






























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































IN WITNESS WHEREOF, Declarant and Fee Owner have caused this instrument to be duly
executed effective as of the date and year above.

WITNESSES: ' “Declarant”

DISNEY VACATION DEVELOPMENT, INC,, a
Florida corpopétion

: . 7 Pri z;mc: :’Oh") HCGOW‘»{\/.
vy A L lolee Asits_ Secchnry
Print Name: /E—Ab/ 14 - &Z.b 'I-/Vé /

WITNESSES: “Fee Owner”
ABC, INC., a New York co tion
By: /‘%—A“ ﬁ
PrhéNa/me.) A 4 ‘ /mf)

Asits: [AnsS|

STATEOF _FZ¥2/-PA )

882

)
county oF DL RANG L )

Onthis 7 day of % é@ée v, 20 1], before me personally appeared Jdhr M céou)q Al ,tome
personally known, who being by me duly sworn or affirmed, did say that such person executed the foregoing instrument

as the Tree act and deed of such person, and if applicable in the capacity shown, having been duly authorized to execute

such instrument in such capacity. . .
Name: (U_ FAY A S 6ELD I.'/t/é

Notary Public, State of
My Commission expires:
‘é&!‘" ’0% Motary Public State of Flocdida
. N > Fay A Galding
STATE OF FZ-&0 /QIQA ) . ML s My Conimission DD822818
) ss: S F  Expires 1111412012
COUNTY OF OW 6'5 ) -N*m’&NfW&r"’wmﬂf‘w‘“aﬁ

Onthis_7_dayof ig @t_zz_éé U ,20] 1, before me personally appeared l(ﬁl GH A NMiEmansome

personally known, who being by me duly sworn or affirmed, did say that such person executed the foregoing instrument
a5 the Free act and deed of such person, and if applicable in the capacity shown, having been duly authorized to execute
such instrument in such capacity.

N FAay -
Notary Public, State of
My Commission expires:

NP Notary Public State of Florida
Fay A Golding

‘”0

> M & My Commission OD822818
% Y f  Exphes 111412012

N Y A

\]
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EXHIBIT A
MASTER PROPERTY

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

PARCEL FIRST (KO OLINA PARCEL 13A) (Portion of TMK 9-1-057-034)

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

LOT 4604-A, area 6.137 acres, more or less, as shown on Map 1325, filed in the Office of Assistant Registrar
of the Land Court of the State of Hawai i with Land Court Application No. 1069 of the Trustees under the 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 of Hawaii as Document No. 2011-134261.

Note: Lot4604-A shall have access over Lots 4633 and 4639, said Lot 4633 shall have an outlet to Farrington
Highway, indirectly over Easements 108 and 118 in Exclusion 2 of Land Court Application 1069 and also over
Lots 4597, 4599, 4600, 4601, and 4602, as shown on Map 450, as set forth by Land Court Order No. 92806,
filed March 6, 1989.

PARCEL SECOND (KO OLINA PARCEL 13B) (Portion of TMK 9-1-057-035)

“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 4604-B, area 4.53 1 acres, more or less, as shown on Map 1325, filed in the Office of Assistant Registrar l
of the Land Court of the State of Hawai'i with Land Court Application No. 1069 of the Trustees under the Will
and of the Estate of James Campbell, deceased;

Being land(s) described in Transfer Certificate of Title Number 879,925, recorded in the Bureau of
Conveyances of the State of Hawaii as Document No. 2011-134262.

Note: Lot4604-B shall have access over Lots 4633 and 4639, said Lot 4633 shall have an outlet to Farrington
Highway, indirectly over easements 108 and 118 in Exclusion 2 of Land Court Application No. 1069 and also
over Lots 4597, 4599, 4600, 4601 and 4602 as shown on Map 450 as set forth by Land Court Order No. 92806,
filed Ma.rch 6, 1989.

PARCEL THIRD (KO OLINA PARCEL 15A) (TMK 9-1-057-034)

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 Registrar
of the Land Court of the State of Hawai i with Land Court Appllcatlon No. 1069 of the Trustees under the will
and of the Estate of James Campbell, deceased;

Being land(s) described in Transfer Certificate of Title Number 879,926, recorded in the Bureau of
Conveyances of the State of Hawaii as Document No. 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, indirectly over Easements 108 and 118 in Exclusion 2 from Land Court
Application 1069 and Lots 4745 and 4744, as shown on Map 476 filed with Land Court Application No. 1069,
and Lots 4599, 4600, and 4602, as shown on Map 450 filed with Land Court Application No. 1069, as set forth
by Land Court Order No. 96075, filed December 5, 1989.
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PARCEL FOURTH (KO OLINA PARCEL 13A) (Portion of TMK 9-1-057-035)

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-B, area 4.995 acres, more or less, as shown on Map 1325, filed in the Office of Assistant Registrar
of the Land Court of the State of Hawai'i with Land Court Application No. 1069 of the Trustees under the Will
and of the Estate of James Campbell, deceased;

Being land(s) described in Transfer Certificate of Title Number 879,927, recorded in the Bureau of
Conveyances of the State of Hawaii as Document No. 2011-134264. :

Note: Lot 5345-B shall have access to Farrington Highway across Lots 4633 and 4638, said Lot 4633 shall
bave an outlet to Farrington Highway, indirectly over Easements 108 and 118 in Exclusion 2 from Land Court
Application No. 1069 and Lots 4745 and 4744, as shown on Map 476 filed with Land Court Application No.
1069, and Lots 4599, 4600, and 4602, as shown on Map 450 filed with Land Court Application No. 1069, as set
forth by Land Court Order No. 96075, filed December 5, 1989.

SUBJECT, HOWEVER, TO THE FOLLOWING:

1.

2.

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

The terms and provisions contained in the Certificate and Authorization recorded October 11,
1985 in the Bureau of Conveyances of the State of Hawai'i as Book 19004 Page 123 and also filed in said
Office as Land Court Document No. 1328029.

Amendment to Certificate and Authorization recorded July 20, 1994 in said Bureau as Document No. 94-
120723.

Terms, provisions, reservations, covenants, conditions and restrictions, but deleting any of the aforementioned
indicating a preference, limitation or discrimination based on race, color, religion, sex, handicap, fawilial status,
national origin, 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 Unilateral Agreement and Declaration of Conditional
Zoning filed February 25, 1986 in said Office as Land Court Document No. 1354687.

The foregoing Agreement was amended by instrument recorded November 24, 1993 in said Bureau as
Document No. 93-195382 and also filed in said Office as Land Court Document No. 2090355.

The terms and provisions contained in the Short Form Development Agreement filed December 2, 1986 in said
Office as Land Court Document No. 1419770.

Short Form of First Amendment to Amended and Restated Ko Olina Resort Development Agreement filed
May 4, 1994 in said Office as Land Court Document No. 2141539.

The foregoing Development Agreement was assigned to Ko Olina Company, LLC, a Delaware limited liability
company, by instrument filed August 20, 1998 in said Office as Land Court Document No. 2479691.

Short Form of Second Amendment to Amended and Restated Ko Olina Resort Development Agreement filed
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, a Delaware limited liability company, by Assignment of Rights Ko Olina
Resort filed August 30, 2007 in said Office as Land Court Document No. 3649643.
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)

Short Form Third Amendment and Restatement and Partial Assignment of Ko Olina Resort Development
Agreement filed August 30, 2007 in said Office as Land Court Document No. 3649644.

5. Terms, provisions, reservations, covenants, conditions and restrictions, 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 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
Restrictions filed December 2, 1986 in said Office as Land Court Document No. 1419771.

The foregoing Declaration was amended by instruments filed January 29, 1990, August 7, 2002 and March 15,
2004 as Land Court Document Nos. 1702235, 2829644 and 3083061, respectively, of Official Records.

The interest of the Trustees Under the Will and of the Estate of James Campbell, Deceased, was
assigned to James Camapbell Company LLC, a Delaware limited liability company, by Assignment of Rights
Ko Olina Resort recorded August 30, 2007 as Land Court Document No. 3649643 of Official Records.

Partial Assignment and Modification of Ko Olina Declaration of Conditions, Covenants and Restrictions in
favor of Ko Olina Development Company, LLC, a Delaware limited liability company, recorded August 30,
2007 as Land Court Document No. 3649645 of Official Records.

6. Terms, provisions, reservations, covenants, conditions and restrictions, 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 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 Trustees’ Limited Warranty Deed recorded December
2, 1986 as Land Court Document No. 1419772 of Official Records.

The foregoing was amended by instruments recordéd May 22, 1991 and October 10, 1991 as Land Court
Document Nos. 1821776 and 1857006 of Official Records.

7. Termas, provisions, reservations, covenants, conditions and restrictions, 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 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 for Ko Olina Community
Association recorded December 2, 1986 as Land Court Document No. 1419773 of Official Records,

The foregoing Declaration was amended by instruments recorded July 19, 1995, April 28, 1997 and October 20,
1999 as Land Court Document Nos. 2249998, 2377790 and 2583045, respectively, of Official Records.

Assignment of Declarant’s Rights in favor of Ko Olina Development Company, LLC, a Delaware limited
liability company, by instrument recorded August 20, 1998 as Land Court Document No. 2479692 of Official
Records.

Amended and Restated Declaration of Covenants for Ko Olina Community Association recorded May 10, 2006
as Land Court Document No. 3426805 of Official Records.

The interest of the Trustees Under the 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, 2007 as Land 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 Olina Development Company, LLC, a Delaware limited liability company, recorded
August 30, 2007 as Land Court Document No. 3649646 of Official Records.
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10.

11.

12.

13.

14.

15.

Terms, provisions, reservations, covenants, conditions and restrictions, 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 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 Agreement for Issuance of Conditional Use Permit
Under Section 21-5.380 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 instrament recorded March 31, 2009 as Land Court Document No.
3843447 of Official Records.

Terms, provisions, reservations, covenants, conditions and restrictions, 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 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 Limited Warranty Deed with Acknowledgement
(Estate for Years) recorded Qctober 5, 2007 as Land Court Document No. 3664877 of Official Records.

- Terms, provisions, reservations, covenants, conditions and restrictions, 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 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 Limited Warranty Deed with Acknowledgement
(Remainder Interest) recorded October 5, 2007 as Land Court Document No. 3664878 of Official Records.

Terms, provisions, reservations, covenants, conditions and restrictions, 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 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 Restrictive Covenants Regarding Use;
Reserved Power to Grant or Modify Easements recorded Qctober 5, 2007 as Land Court Document No.
3664879 of Official Records.

The terms and provisions contained in the Short Form Memorandum of Hotel Portion Limited Right of First
Offer (Estate for Years) made by and between Disney Vacation Development, Inc., a Florida corporation, Ko
Olina Parcel 15 LLC, Ko Olina Parcel 13-1 LLC, Ko Olina Parcel 13-2 LLC, and Ko Olina Parcel 13-3 LLC,
each a Hawai“i limited liability company, recorded October 5, 2007 as Land Court Document No. 3664882 of
Official Records.

The terms and provisions contained in the Short Form Memorandum of Hotel Portion Limited Right of First
Offer (Remainder Interest) made by and between ABC, Inc., aNew York corporation, Ko Olina Parcel 15LLC,
Ko Olina Parcel 13~-1 LLC, Ko Olina Parcel 13-2 LLC, and Ko Olina Parcel 13-3 LLC, each a Hawai'i limited
liability company, recorded Qctober 5, 2007 as Land Court Document No. 3664883 of Official Records.

Terms, provisions, reservations, covenants, conditions and restrictions, but deleting any of the aforementioned
indicating a preference, limitation or discrimination based on race, color, religion, sex, bandicap, familial status,
national origin, 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 Restrictions
for Vacation and Recreation Experience Preservation recorded October 5, 2007 as Land Court Document No.

" 3664884 of Official Records.

The terms and provisions contained in the Ko Olina Resort Parcel 19 Height Limitation Agreement made by
and between Ko Olina Chapel, LLC, a Hawaii limited liability company, Disney Vacation Development, Inc.,

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

Document No. 3664885 of Official Records.
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16. The terms and provisions contained in the Waiver of Golf Termination Rights made by and between Disney
Vacation Development, Inc., a Florida corporation, ABC, Inc., a New York corporation, and Ko Olina
Intangibles, LLC, a Delaware limited liability company, recorded October 5, 2007 as Land Court Document
No. 3664889 of Official Records.

17. The terms and provisions contained in the Ko Olina Development LLC Estoppel Statement recorded October 5,
2007 as Land Court Document No. 3664890 of Official Records. -

18. The terms and provisions contained in the James Campbell Company LLC Estoppel Statement recorded
October 5, 2007 as Land Court Document No. 3664891 of Official Records.

19. The terms and provisions contained in the Ko Olina Development LLC Estoppel Statement Regarding Unit
Counts recorded October 5, 2007 as Land Court Document No. 3664392 of Official Records.

20. The terms and provisions contained in the Short Form Memorandum of Floor Area Allocation Agreement
recorded April 3, 2009 as Land Court Document No. 3844930 of Official Records.

21. AS TO PARCEL FIRST (LOT 4604-A) ONLY:

a. Fasement 1926 for road access and utility purposes as shown on Map 451, as set forth by Land Court
Order No. 92806.

b. Easement 1928 for electrical and utility purposes as shown on Map 451, as set forth by
Land Court Order No. 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-B) 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. Fasement 1925 for shoreline access purposes as shown on Map 451, as set forth by Land
Court Order No. 92806.

23. AS TO PARCELS FIRST (LOT 4604-A) AND THIRD (LOT 5345-A) ONLY:

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 Land Court Order No. 101786.

b. " Easement 1927 for road access and utility purposes as shown on Map 451, as set forth
by Land Court Order No. 92806.

24. AS TO PARCELS SECOND (LOT 4604-B) AND FOURTH (LOT 5345-B) ONLY:

a. Easement 2130 shoreline parkway purposes as shown on Map 474 as set forth by Land
Court Order No. 93926.

b. Easement 2282 for open space parkway purposes as shown on Map 497, as set forth 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 Honolulu, a Hawai'i municipal corporation, recorded December 21, 1993 as Land Court
Document No. 2099737 of Official Records.
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25. Terms, provisions, reservations, covenants, conditions and restrictions contained in (i) that certain Limited
Warranty Deed With Acknowledgement (Remainder Interest), recorded as Land Court Document No. 3664878,
(ii) that certain Limited Warranty Deed With Acknowledgement (Estate for Years), recorded as Land Court
Document No. 3664877, and (iii) that certain Limited Warranty Deed With Acknowledgement (Estate for
Years), recorded as Land Court Document No. 3957506,
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EXHIBIT B

DESIGNATED FACILITIES

The “Designated Facilities” consist of the 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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©__ ARTICLES OF INCORPORATION
L (OF ALT'INUI VACATION OWNERS ASSOCIATION, iNC. ,

All terms used in these Articles of Incorporation of AL NUI VACATION OWNERS
ASSOCIATION, INC. (the “Articles") shall have the same meaning as the identical terms used
-in the Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Vacation Qwnership Plan
Declaration of Covenants, Conditions and- Restrictions, and Grant and Reservation of
Easements (the "Declaration”), unless the context otherwise requires.

- « ARTICLE [ - Name -

The name- of the corporation shalf be ALFI NUI VACATION OWNERS ASSOCIATION,

INC. (the “Vacation Owners Assoclation"].
1. The purpose for which the Vacation Owners Associafion is organized is to manage,
operate and mainfain a vacation ownership plan, to be known as Autari, isney Vacation Club® .
. Villas, Ko Olina, Hawal'i Vacation Ownership Plan (the *Vacation Qwnership Plan” orjustthe
“Plan”). The Ptan has been established with respect to certain condominiuny units located in
Autani, Disney Vacation Club® Villas, Ko Olina, HawaFi Condorminium (the “Condominium®), in
accordance with the Declaration of Candominium Property Regime of Aulani, Disriey Vacation
Club Villas, Ko Qlina, Hawai'i Condominium (the “Condamirdum Declaration™), the Master
. Cotenancy Agreement Declaration of Cavenants, Condiions and: Restrictions (the “Master
- Cotenancy Agreement’), and the Declaration of Coveriants, Conditions, ‘Eagements And
Restrictions For Aulani, ADisney Resort & Spa, Ko Olina, Hawaii (the “Master Peclaration”).
2. The Vacation Qwners Association shall have o capital stock and shiall fake no
distribution of income or profit to its members, directors or officers. - '
EEEEE ARTICLE Wil - Powers |
1. Except to the extent of aﬁy~ conflict with these Adficles, the Declaration, the
.Membership Agreement, the DVC Resort Agreement or law, the Vacation Owners Association
has and may exercise any or &l of these powers and has eacti of these duties and obligations:
- . a. The powers, duties and obligations granted to or imposed on the Vacation Owners

Associatior: in the Declaration, these Ariicles or the Bylaws; |

b. The powers, duties and ebligations of a corperation not-for-profit under the Florida
Not For Profit Corporation Act, Chapter 617, Florida Statutes; - ) ' J

. ¢. The powers, duties and. obligations of an association of time share owners as
provided in the Chapter 514E, Hawal'i Revised Statutes and Chapter 16-106, Hawai'i
Administrative Rules; and ’ ) _ .

d. Anyother duties and obligations ot imposed an it by law and any powers granted to it
by law or that are necessary or helpfut to carry out the functions of the Vacation Owners.
Association under the Declaration, these Articles, the Bylaws, the Membership Agreement orthe
DVC Resort Agreement, or that otherwise promote the general benefit of the Owners, including
but not limited to the following:

(1) To adopt a budget and make and collect assessments against Owners to
defray the costs of the Plan. ~
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| 2 To use the proceeds of agsessments in the exercise of its powers and duties.
: 3 To mainiain, manage, repair, replace and operate the Plan and the Vacation
Propeity. _ o _ S
(4) To reconstruct improvements after casualty and construct further
improvements to the Vacation Property. , : : ‘
(5) =~ Topromulgate and amend the rules and regulations fespecting'me use of the
Vacation Property. :
(6)  To enforce by legal means the provisions of the various Plan Documents.
' (7)  To contract for the maintenance arid management of the Vacation Property -
and the Vacation Owners Association, and to delegate to such contractor all powers and duties
- of the Vacation Owners Association in such regard except suctt as are specifically required by

Notwithstanding any provisions contained in these Arficies to the contrary, itls the Infentof these |
Articies that the Board shall not have the power 1o independently tormingte the Property
Management Agreement except as explicitly set forth in the Property Management Agreement.
‘The Property Management Agreement may only be terminated in accords nce with its own terms.

(8)  To operate and manage or assign the operation or management of any.
reservation system created for the Plan. Notwitlistanding any provisions contained in these
Articles to the contrary, it is the intent of these Articles that the Board shall not have the power to
independently terminate the Membership Agreement or the DVC Resort Agreement except as

explicitly set forth in. the Membership Agreement or thie DVC Resort Agreement, respectively,
.. (8) Taacquire title to and hold, convéy ot morigage nan-Vacation Property and

‘Viacation Property in accordance wﬂsh the Declaration. . :

. 2. Alifunds and the files to alf property acquired by the Vacation Owners Association

and the praceeds thereof shal be held only for the benefit of the Owners in accordance with the

provisions of the Plan Documents. . ‘ o -

exercised: In accordarice with the pravisions of the Declaration, the Master ‘Cotenancy -

The qualiﬁ;iations of Owners, the manner of their admission to the Vacation Owners
-Association, and voting by Owners shall be as follows: '

1. Each Owner of an Ownership Interest shall be a member of this Vacation Owners
Association, and no other persons or entities shalibe entitied to membership. Each Unit shall be

2. Changes in membership in the Vacation Owners Association shall be established by
the recording a deed or other instrument es-ta'blishin-g.a change of record title to an Ownership
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Interest in the Office of the Assistant Registrar of the Land Coutt of the State of Hawai'i or the
Bureau of Conveyances of the State of Hawai'i, as requited by Hawar'i law. The Vacafion
Owners Association shall register a change in merribership upon delivery to the Vacation
Owners Assaciation of () a Notice of Transfer in the form required by the Declaration, (ji)
payment of all unpaid Assessments due, and (iii) payment of any service charge for registration
charged by the Plan Manager in accordance with the Declaration. The new Owner designated
by such instrument shall thereby become a member of the Vacation Owners Association. The
membership of the prior Owner shaif be thereby terminated.

3. The share of Qwners in the funds and assets of the Vacation Owners Association
cannot be assigned, hypothecated or transferred in any manner except as an appurtenance to
their Ownership Interest. ) . .

_ ‘ ARTICLE V - Directors

- 1. The affairs of the Vacation. Owniers Association will be managed by a board of
directors of not less than three (3) nor more than seven (7} directors as shall be determined by
the Bylaws, and in the absence of such determination the board of directors shall consist of five
(5) directors. ‘ ‘

2. Directors of the Vacation Owners Association stiall be appointed or elected at the
annual Owners' meeting in the manner determined by the Bylaws, : : BRI

The affairs of the Vacation Owners Association shall be administered by a president, a
vice president, a secretary, a treasurer, and as many assistant vice presidents, assistant
secretaries and agsistant treasurers as~the Board shall from time to time determine. Such
officers shall be elected by the Board at its first meeting follawing the annial Owners' mesting.
 Officers shall serveé without compensation at the pleasure of thie Board. The same person miay
hald two offices, the dutles of which are not incompaible; provided, however, that the offices of
president and vice president shall not be held by the same person, nor shalt the offices of
- president and secretary or assistant secretary or treasurer or assistant treasurer be held by the

same person.. : o ' A ,

ARTICLE Vit - indemnification : ,
: Every director and every officer of the Vacation Owriers Association shalt be indemnified
by the Vacation Owners Association against ali expenses and liabififies, including, without
limitation; attomeys' and other professionals' fees, reasariably incurred by orimposed upon such
officer or director in connection with any proceeding to which he or she may be a party, or in
which such officer or director may become involved by reason of his or her being or having been
- a director or officer at the time such expenses are incurred, except in such cases wherein the
director or officer is adjudged guilty of willful misfeasance or malfeasance in the performance of
his or her duties; provided that in the event of a settlernent, the indermmification herein shall apply
only when the Board has approved such settlement and refmbutserient as being in the best
interests of the Vacation Owners Association. The foregoing indemnification shall be in addition

to and not exclusive of all ather rights to which such director or officer may be entitled.

ARTICLE Viit -

: The Bylaws shall be adopted by the Board and may be altered, amended or rescinded as
provided in the Bylaws.

Bylaws
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| ~ ARTICLE IX - Ameridtents ) ,
Amendmerits to these Articles of Incorporation shill be proposed and adopted in the
following manner: . L ' ' ’ | .
B 1. Notice of the subject matter of a proposed armendment shall be included in the notice

of any meeting at which a proposed amendment is considered.

2. Untit the efection of directors at the first arnual Owriers meeting, propesal of an
‘amendment and approval thereof shall require the affirnative action of three-fourths (3/4) ofthe
entire membership of the Board, and no meeting of the Owners or any approval thereof is
required. o - '

3. After the election of directors at the first anfiual Owners meeting, a resolufion
approving a proposed amendment may be proposed by eittier the Board or by the Owners, and
after being proposed and approved by onte of such bodies, requires the approval of the other
body. Except as otherwise provided herein, such approvals mist be by not less than three-
fourths (3/4) of the entire membership. of the Board and by vote of niot less than a three-fourths

~ (374) of the Voting.Interests of the Vacation Owners Association at a duly called meeting of the
Vacation Owners Association. . . -

4.. Once adopted, an amendment shall be effective when filed with the Secretary of

State of the State of Flofida and recorded in the: Office of the ‘Assistant Registrar of the Land
Court of the State of Hawal'i or the Bureau of Corveyances of the State of Hawal't in
accordance with Hawai'i law. : : : .
: 5. Notwithstanding the foregaing, these Articles may be amended by Disney Vacation
Development, Inc., & Florida corporation ("DVD"), if necassary, to make the same consistent or
- compatible with the provisions of the Declaration, the Condominium Declaration, the Master
Cotenancy Agreement .or the Master Declaration, to conform these Articles ' meet the
‘fequirements of any governmental entity or statute, as. may be i the best interests. of the
Vacation Owners Association, and as if may deem appropriate, in its sole, absolute and .
unfettered. discretion, to carry out the purpases of the project and fo expand or enhance the.

Vacation Ownership Plan or the Disney Vacation Ciub,
R  ARTICLEX - Term '. ‘
The term of the Vacation Owriers Association shialt be the life of the Plan plus such
additional period as shall be necessary to wind up the affairs of the Vacation Owners
Assaciation upon termination of the Plan. The Vacation Gwriers Assodiation shall be terminated
by the termination of the Plan in‘accordance with the Declaration and shall thereupon wind up all
of its affairs.

‘ ARTICLE X| - Specia
, Special Owners' meetings shall be held whenever cafted by the president or vice
president or by a majority of the Board and must bre called by such officers upon receipt of a
written request from Owners of fifty percent (50%) of the Total Voting interests, unless otherwise
provided by law. .

otings

ARTICLE Xl - Iricorporator

The name and address of the incorporator of the carporation is as follows: John M.
McGowan, 1375 Buena Vista Drive, 4th Floor North, Lake Buena Vista, Florida 32830-1000.
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~ The Vacation Owners Association hereby appoits Jeffrey M. Smith, as its Registered
Agent to accept service of process within the State of Florida, with the Registered Office located
at 1375 Buena Vista Drive, 4th Floor North, Lake Buena Vista, Florida 32830-1000.
| ARTICLE XIV - Principl Office

The r‘n‘ailin_g addéss of the. principal office of the Vacation Owners Association is
1390 Celebration Boulevard, Celebration, Florida 34747,

IN WITNESS WHEREOF the incarporator has affixed his signature this _/ [/ day of
April, 2010. , : - '
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Pursuant to the Florida Not-For-Profit Corporation Act, the following is submitted, in
complignce with said statute: ' . : '

That ALI'INUI VACATION OWNERS ASSOCIATION, INC., with its registered office as
indicated in the Articles of Incorporation, has named Jefiray H. Smiith, located at said registered
office, as its registered agent to accept service of process and perform such other duties as are.
required in the State of Florida.

ACKNOWLEDGMENT:

- ....__.. Having been named to accept service of process and serve as registered agent for the
above-stated Corparation at the ptace designated in this Certificate, the undersigned hereby
accaptsta actin this capacity, and agrees to corply with the provision of said statute relative-to
keeping open said office, and further states that he is familizs with Section 617.0601, Florida
-Stafules. : A : : _ : : .

 Dated: April 27, 2010
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ARTICLES OF INGORPORATION

OF ALT'T NUIVILLAS CONDOMINIUM ASSOCIATION INC.
(Amended and Restated)

All terms used in these Atrticles of Incorporation of ALI'I NUI VILLAS CONDOMINIUM
ASSOCIATION, INC. (the "Articles") shall have the same meaning as the idenfical terms used
.In the Declaration of Condominium Property Regime for Aulani, Dishey Vacation Club® Vilias,
Ko Olina, Hawar'i Condominium (the “Declaration”), unless the context otherwise requires.

ARTICLE |- Name

-The name of the corporation shall be ALT'| NUI VILLAS CONDOMINIUM ASS@&@'I
INC. (the "Condominium Assoclatlod’) RS

-c

. = e!)
ARTICLE li - Purnoses
3 % -:E
‘“ w
. 1. The purpose for which the Condominium Association is orgamzed is

amu

owners association required by Chapter 514B, Hawai'i Revised Statutes, fora con |um to '

be known as the Aulani, Disney Vacation Club® Villas, Ko Olina, Hawal'l Condommium (the
“Condominium®).

2. The Condominium Association shall have no capital stock and shall make no
disfribution of income or profit to its members, directors or officers.

ARTICLE Ill - Powers

1. Except to the extent of any confiict with these Articles, the Declaration or any
applicable law, the Condominium Association has and may exercise any or all of these powers
and has each of these duties and obligations: O

a. The powers, duties and obligations granted to or imposed on the Condomlnlum
- Association in the Declaration, these Articles or the Bylaws;

b. The powers, duties and obligations of a corporation not-for-profit under the Florida
Not For Profit Corporation Act, Chapter 617, Elorila Statutes; ,

c. The powers, duties and obligations of an association of condominium unitowners as
provided in the Chapter 514B, Hawai'i Revised Statutes and Chapter 16-107, Hawarll
* Administrative Rules; provided that neither the Condominium nor the Condominium Association
ghall be subject to Part Vi of the Condominium Property Ad except fo the extent thatChapter
514B requires compliance with Section 514B-132, Hawai'i Revised Statutes; and '

d. Anyather duties and obligations imposed on it by law and any powers granfed toitby .

law or that are necessary or helpful to carty out the functions of the Condominium Association
under the Declaration, these Articles or the Bylaws, or that otherwise .promote the general
beneﬁt of the Owners, including but not llmlted to the following:

®Dlsney
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(1)  To adopt a budget and 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 duﬁes
(3)  To maintain, manage, repair, replace and operate the Property.

(4) To reconstruct tmprovemenis after casualty and construct further
improvements to the Property.

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

_ (6) To enforce by legal means the provisions of the various Condominium
Documents. ' . :

(7)  To contract for the management of the Condominium, and to delegate to such
contractor ail powers 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 the Owners. Notwithstanding any provisions contained in these Articles to the contrary, itis
the intent of these Articles 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 maintain, manage, repair, replace and operate the property of the single
condominium resulting from a merger of this Condominium with another independent and
separate condominium pursuant to the merger provisions of the Declaration and the Declaration

_of Merger. :

() . Toacquire fitie to and hold, convey or mortgage property in acédmlanoe with
the Declaration. » :

: 2. Allfunds and the fities to alt property acquired by the Condominium Association and
the proceeds thereof shall be held only for the benefit of the Owners in accordance with the
prows:ons of the Condominium Documents.

3. The powers of the Condominium Association shall be subject to and shall be
- exercised in accordance with the provisions of the Declaraﬁon the Master Cotenancy
Agreement and the Master Declaration.

The qualifications of Owners, the manner of their admission to the Condominium
Association, and voting by Owners shall be as follows:

1. AllOwners shall be members of the Condominium Association, and no other persons
or entities shall be entitled to membership. Each Unit shall be entitied to a percentage vote in
the Condominium Association equal to the Common inferest appurtenant fo 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 enfity shall be cast by the Voting Representative named in a Voting
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Certificate signed or accepted by all of the Owners of that Unit and filed with the secretary of the
Condominium Association.

2. Changes in membership in the Condominium Association shali be established by the
recording of a deed or other instrument establishing a change of record fitle in the Office of the
Assistant Registrar of the Land Court of the State of Hawai'i or the Bureau of Conveyances of
the State of Hawai'i, as required by Hawai'i law. The Condominium Association shall register a
change in membership upon delivery to the Condominium Association of (j) a Notice of Transfer
in the form requmed by the Declaration, (fi) payment of all unpaid Assessments due, and (i)
payment of any service charge for reglstration charged by the Property Management Company
in accordance with the Declaration. The new Owner designated by such instrument shall
thereby become a member of the Condominium Association. The membership of the prior
Owner shall be thereby terminated.

: 3. The share of Owners in the funds and assets of the Condominium Association cannot
be assigned, hypothecated or transferred in any manner except as an appurtenance to their
. Unit.

ARTICLE V - Directors

1. The affalrs of the Condominium Assoclation will be managed by a board of directors
- of not less than three (3) nor more than seven (7) directors as shell be determined by the
Bylaws, and in the absence of such determination the board of directors shall consist of three (3)
dlrectors

2. Directors of the Condominium Association shall be appoinfed or elected at the annual
Owners' meeting in the manner determined by the Bylaws. .

'ARTICLE VI - Officors

The affairs of the Condominium Associafion shall be administered by a president, a vice
president, a secretary, a treasurer, and as many assistant vice presidents, assistant secretaries
and assistant treasurers as the Board shall from time to time determine. Such officers shall be
elected by the Board at its first meeting following the annual Owners' meeting. Officers shall
serve without compensation at the pleasure of the Board. The same person may hold two
offices, the duties of which are not incompatible; provided, however, that the offices of president
‘and vice president shall not be held by the same person, nor shall the offices of president and
secretfary or assistant secretary or treasurer or assistant treasurer be held by the same person.

ARTICLE VIl - Indemnification

Every director and every officer of the Condominium Association shall be indemnified by
the Condominium Association against all expenses and liabilities, including, without limitation,
‘altorneys' and other professionals' fees, reasonably incurred by or imposed upon such officer or
director in connection with any procéeding to which he or she may be a party, or in which such
officer or director may become involved by reason of his or her being or having been a director-
or officer at the time such expenses are incurred, except in such cases whereln the director or

_officer is adjudged guilty of willful misfeasance or maifeasanoe in the performance of his or her
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duties; provided that in the event of a settiement, the indemnification herein shall apply only
when the Board has approved such settiement and reimbursement as being in the best interests
of the Condominium Assoclation. The foregoing indemnification shall be in addition to and not
exclusive of all other rights to which such director or officer may be entitled.

ARTICLE VIl! - Bylaws

The Bylaws shall be adopted by the Board and may be altered, amended or rescinded as
_ prov:ded in the Bylaws.

ARTICLE IX - Amendments

Amendments to these Articles of incorporation shall be proposed and adopted in the
following manner:

1. Notuce of the subject matterofa proposed amendment shall be included in the notice
of any meeting at which a proposed amendment is considered.

2. Untit the election of directors at the first annual Owners meeting, proposal of an
amendment and approval thereof shali require the affimative action of three-fourths (3/4) of the
entire membership of the Board, and no meeting of the Owners or any approval thereof is
required.

, 3. After the election of directors at the first annual Owners meeting, a resolution
approving a proposed amendment may be proposed by either the Board or by the Owners, and
after being proposed and approved by one of such bodies, requires the approval of the other
body. Except as otherwise provided herein, such approvals must be by not less than three-
fourths (3/4) of the entire membership of the Board and by vote of not less than a three-fourths
(3/4) of the Voting Interests of the Condominium Association at a duly called meeting of the -
Condominium Association.

4. Once adopted, an amendment shall be effective when filed with the Secretary of
State of the State of Florida and recarded in the Office of the Assistant Registrar of the Land
Court of the State of Hawai'i or the Bureau of Conveyances of the State of Hawai'i in
accordance with Hawai'i law. :

5. Notwithstanding the foregoing, these Articles may be amended by Disney Vacation
Development, Inc., a Florida corparation (*DVD"), if necessary, to make the same consistent ar
compatible with the provisions of the Declaration, the Master Cotenancy Agreement, the Master
Easement or the Master Declaration, to conform these Atticles to meet the requirements of any
governmental entify or statute, as may be in the best interests of the Condominium Association,
and as it may deem appropriate, in its sole, absolute and unfettered discretion, to carry out the
purposes of the Condominium and fo expand or enhance any Vacation Ownership Plan or
Fractional Ownersh Ip Plan established with lespectto the Condominium, or the Disney Vacation

" Club.
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_ ARTICLE X - Term :

The term of the Condominiumn Association shall be the life of the Condominium plus such
additional period as shall be necessary to wind up the affairs of the Condominium Association
upon termination of the condominium property regime. The Condominium Association shall be
terminated by the termination of the condominium property regime in accordance with the
Declaration and-shall thereupon wind up all of its affairs.

ARTICLE Xl - Special Meetings

Spaecial Owners' meetings shall be held whenever called by the president or vice
president 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 Interests, uniess otherwise
provided by law.

ARTICLE XII - Incorporator

The name and address of the incorporator of the corporation is as follows: John M.
‘McGowan, 1375 Buena Vista Drive, 4th Floor North, Lake Buena Vista, Florida 32830-1000.

ARTICLE Xiil - Registered Agent

The Condominium Association hereby appoints Jefirey H. Smith, as its Registered Agent
to accept service of process within the State of Florida, with the Registered Office located at .
- 1375 Buena Vista Drive, 4th Floor North, Lake Buena Vista, Florida 32830-1000. '

TICLE XIV - Pri I

' 'fhe mailing address of the principal office of the Condominium Association is 1390
Celebration Boulevard, Celebration, Florida 34747.

IN WITNESS WHEREOF the incorporator has affixed his signature this Z i _day of

March, 2010. )
%@r‘/ ’

n M. McGowén
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REQIST ERED AGENT CEBTIFIGATE

 Pursuant to the Florida Not-For-Proﬂ Corporation Act, the following is submitted, in
compliance with said statute:

That ALI'I NUT VILLAS CONDOMINIUM ASSOCIATION, INC., with its registered office
as indicated in the Articles of incorporation, has named Jeffrey H. Smith, located at said
registered office, as its registered agent to accept service of process and perform such other
duties as are required in the State of Florida. .

ACKNOWLEDGMENT:

Having been named fo accept service-of process and serve as registered agent for the
above-stated Corporation at the place designated in this Certificate, the undersigned hereby
accepts to act in this capacity, and agrees to comply with the provision of said statute relative to
keeping open said office, and further states that he is familiar with Section 617.0501, Florida

Statutes.
. . Dated: /‘fmj /% . 2010.
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ARTICLES OF INCORPORATION

OF ALT'I NUIHOTEL CONDOMINIUM ASSOCIATION, INC
. (Amended and Restated)

All terms used in these Articles of Incorporation of ALI'I NUI HOTEL CONDOMINIUM
ASSOCIATION, INC. (the "Articles”) shall have the same meaning as the identical terms used
in the Declaration of Condominium Property Regime of Aulani, A Disney Resort & Spa, Ko
'Olina, Hawai'i Condominium (the "Declaration”), uniess the context otherwise requires.

. The name of the corporation shall be ALI't NUI HOTEL CONDOMINIUM ASSOCIA'HON
INC. (the "Condomlmum Associatiorl"). - )

ARTICLE Il- Purnoses A E
1. The purpose for which the Condomlmum Associatlon is organized is to be ..“ usll

be known as Aulani, A Disney Resort & Spa Ko Olina, Hawau Condomir%m' (!g )

“Condominium”).

2. The Condominium Association shall have no capital stock and shall make ne
distribution of income or profit to its members, directors or officers.

ARTICLE lll - Powears

1. Except to the extent of any conflict with these Arficles, the Declaration or any
applicable law, the Condominium Association has and may exerclse any or all of these powers
“and has each of these duties and obligations:

a. The powers, duties and obligations granted to or imposed on the Condominium -

Association in the Declaration, these Articles or the Bylaws;

b. The powers, duties and obhgaﬁons of a corporation notfor-profit under the Flonda
Not For Profit Corporafion Act, Chapter 617, Florida Statutes:

¢. The powers, duties and obllgaﬁons of an association of condominium unit owners as

. provided in the Chapter 514B, Hawai'i Revised Statutes and Chapter 18-107, Hawarl'i

Administrative Rules; provided that neither the Condominium nor the Condominium Association

shall be subject to Part VI of the Condominium Property Ad except to the extent thatChapter
514B requires compliance with Section 514B-132, Hawai'| Revised Statutes; and

d. Any other duties and obligations imposed on it by law and any powers granted to it by
law or that are necessary or helpful to carry out the functions of the Condominium Association
under the Declaration, these Articles or the Bylaws, or that otherwise promote the general
benefit of the Owners including but hot limited to the following:

~

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

(2)  Touse the proceeds of Assessments in the exercise of its powers and dutles.
(3) To maintain, manage, repair, replace and operate the Property.

(4)  To reconstruct improvements after casualty and construct further
improvements to the Pmperty

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

(6) To enforce by legal means the provisions of the various Condominium
Documents.

E (7)  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 the various Condominium Documents to have approval of the Board
ar the Owners. Notwithstanding any provisions contained in these Arficles to the contrary, itis
the intent of these Articles 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: Propeny Management Agreement may only be terminated in accordance wlth,
-its own terms.

: (8)  To maintain, manage, repair, replace and operate the properly of the single
condominium resulting from a merger of this Condominium with another independent and
separate condominium pursuant o the merger provisions of the Declaration and the Declaration
of Merger.

' (9)  To acquire title to and hold, convey or mortgage property in accordance with
the Declaration. : ‘

2. Allfunds and the titles to all property acquired by the Condominium Association and
the proceeds thereof shall be held only for the benefit of the Owners in accordance with the
provisions of the Condominium Documents.

3. The powers of the Condominium Association shall be subject to and shall be
exercised in accordance with the provisions of the Declaration, the Master Cotenancy
Agreement and the Master Declaration.

RTIC = Owners

The qualifications of Owners, the manner of their admission to the Condominium
Association, and voting by Owners shall be as follows:

1. All Owners shall be members of the Condominium Association, and no other persons
- or entities shalf be entitled to membership. Each Unit shall be entitled to a percentage vote in
the Condominium Association equal to the Commeon Interest 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 mere than one person
or by a corporation or other entity shali be cast by the Voting Repmsen@aﬁve named in a Voting
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Certificate signed or accepted by ail of the Owners of that Unitand ﬁled with the secretary of the
Condominium Asseciation.

2 Changes in membership in the Condominium Assoclation shall be established by the
recording of a deed or other instrument establishing a change of record title in the Office of the
Assistant Registrar of the Land Court of the State of Hawai'i or the Bureau of Conveyances of
the State of Hawaf |, as required by Hawai'i law. The Condominium Association shall register a
. change in membership upon delivery to the Condominium Association of (i) a Notice of Transfer
in the form required by the Declaration, (jl) payment of all unpaid Assessments due, and (i)
payment of any service charge for registration charged by the Property Management Company
in accordance with.the Declaration. The new Owner designated by. such instrument shall
thereby become a member of the Condominium Association. The membership of the prior
Owner shall be thereby terminated.

3. The share of Owners in the funds and assets of the Condominium Association cannot
be assigned, hypothecated or fransferred in any manner except as an appurtenance to their
Unit.

ARTICLE V - Directors

1. The affairs of the Condominium Association will be ménaged bya board of directors
. of not less than three (3) nor more than seven (7) directors as shall be determined by the
. Bylaws, and in the absence of such determination the board of directors shall consist of three (3}
directors.

2. Directors of the Condominium Association shall be appointed or elected at the annual
Owners' meeting in the manner determined by the, Bylaws.

ARTICLE V1 - Officers

The affairs of the Condominium Association shall be'administered by a president, a vice

- president, a secretary, a treasurer, and as many assistantvice presidents, assistant secretaries
and assistant treasurers as the Board shall from time to time determine. Such officers shall be
elected by the Board at its first meeting following the annual Owners' meeting. Officers shall
- serve without compensation at the pleasure of the Board. The same person may hold fwo
offices, the duties of which are not incompatible; provided, however, that the offices of president
and vice president shall not be held by the same person, nor shall the offices of president and
secretary or assistant secretary or freasurer or assistant treasurer be held by the same person.

ARTICLE Vil - Indemni

Every director and every officer of the Condominium Assaciation shall be indemnified by
the Condominium Association against all expenses and liabifities, including, without limitation,
attomeys' and other professionals’ fees, reasonably incurred by or imposed upon such officer or
director in connection with any proceeding to which he or she may be a party, or in which such
officer or director may become involved by reason of his or her heing or having been a director
or officer at the time such expenses are incurred, except in such cases wherein the director or
officer is adjudged guilty of willful misfeasance or malfeasance in the performance of his or her
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duties; provided that in the event of a seitlement, the indemnification herein shall apply only
when the Board has approved such settlement and reimbursement as being in the best interests
of the Condominium Association. The foregoing indemnification shall be in addition to and not
excluswe of all other rights to which such director or officer may be entitled.

ARTICLE Vil - Bylaws

The Bylaws shall be adopted by the Board and may be altered, amended or rescinded as |
proviged in the Bylaws.

ARTICLE IX - Amendments

Amendments to these Articles of Incorporation shall be proposed and adopted in the
following manner:

1. Nofice 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 annual Owners meeting, proposal of an
amendment and approval thereof shall require the affirmative action of three-fourths (3/4) of the
entire membership of the Board, and no meeting of the Owners or any approval thereof is
required.

3. After the election of duectors at the first annual Owners meeting, a resolution
approving a proposed amendment may be proposed by either the Board or by the Owners, and
after being proposed and approved by one of such bodies, requires the approval of the other

"body. Except as otherwise provided hereéin, such approvals must be by not less than three-
fourths (3/4) of the entire membership of the Board and by vote of not less than a three-fourths
(3/4) of the Voting [nterests of the Condommlum Association at a duly called meeting of the
Condominium Association.

4. Once adopted, an amendment shall be effectwe when filed with the Secretary of
State of the State of Florida and recorded in the Office of the Assistant Registrar of the Land
Court of the State of Hawal'i or the Bureau of Conveyances of the State of Hawar'i in
accordance with Hawai'i law. -

5. Notwithstanding the foregoing, these Articles may be amended by Disney Vacation
Development, Inc., a Florida corporation (“DVD"), if necessary, to make the same consistent or
compatible with the provisions of the Declaration, the Master Cotenancy Agreement, the Master
Easement or the Master Declaration, to conform these Articles to meet the requirements of any
govemmental entity or statute, as may be in the best interests of the Condominium Association,
and as it may deem appropriate, in its sole, absolute and unfettered discretion, to carry out the
purposes of the Condominium.

ARTICLE X - Term

The term of the Condominium Association shall be the life of the Condominium pius such
additional period as shall be necessary to wind up the affairs of the Condominium Association
_ upon termination of the condominium property regime. The Condominium Association shallbe

fa
¢
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REGISTERED AGENT CERTIFICATE

Pursuant to the Florida Not-For-Profit Corporation Act, the following is submitfed, in
compliance with sald statute:

That ALI'I NUI HOTEL CONDOMINIUM ASSOCIATION, INC., with its registered office
as indicated in the Articles of Incorporation, has named Jeffrey H. Smith, located at said
registered office, as its registerad agent to accept service of process and perform such other
duties as are required in the State of Flotida.

ACKNOWLEDGMENT:

Having been named to accept service of process and serve as registered agent for the
above-stated Corporation at the place designated in this Certificate, the undersigned hereby
accepts to act in this capacity, and agrees to comply with the provision of said statute relative to
keeping open said office, and further states that he is familiar with Section 617.0501, Florida

Statutes |
Dated: Mok 19 2010
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BYLAWS
, 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 “Bylaws") 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 “‘Declaration”),

unless the context otherwise requnres
I IDENTITY

These are the Bylaws of ALI'INUI VACATION OWNERS ASSOCIATION, INC., a corporation not-for-profit under the
laws of the State of Florida (the “Vacation Owners Assoclation”), and under the Articles of Incorporation (the
“Articles”) which were filed in the office of the Secretary of State of the State of Florida. The Vacation Owners
Association has been organized for the purpose of administering the Ko Olina - Disney Vacation Club Resort
Vacation Ownership Plan (the “Vacation Ownership Plan or just the “Plan"). The Plan has been established with
respect to certain Condominium Units located in Ko Olina - Disney Vacation Club Resort Condominium (the
~ “Condominium”), in accordance with the Declaration, the Ko Olina — Disney Vacation Club Resort Declaration of
Condominium Property Regime (the “Condominium Declaration”) "), the Master Cotenancy Agreement Declaration
of Covenants, Conditions and Restrictions (the “Master Cotenancy Agreement”), and the Declaration of Covenants,
Conditions, Easements And Restrictions For Disney Vacation Club Resort and Spa, Ko Olina, Hawai'i (the “Master

Declaration”).

1. The office of the Vacation Owners Association shall be at 1390 Celebration Boulevard, Celebration, Florida
34747, or at such other place as may be designated by the board of directors of the Vacation Owners Association (the -

“Board") from time to time.
2. The fiscal year of the Vacation Owners Association shall be the calendar year.

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

Il. OWNERS' MEETINGS

1. The annual 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 transacting any other business authorized to be fransacted by the Oviners.
At the election of the Board, and to the extent permitted by applicable law, such annual Owners' meeting may be held
jointly with the annual Owners' meetings of the Condominium Association and other condominium associations and/or
vacation owner associations that are DVC Resorts.

2, As set forth in Article X| of the Articles, special Owners' meetings shall be held whenever called by the
president or vice president of the Vacation Owners 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 Interests, unless
otherwise 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 Vacation Owners 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 Vacation

©Disney
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Owners Association-and shail 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 the 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 executed by the secretary attesting to the mailing or the post office certificate of
mailing shall be retained in the records of the Vacation Owners 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 o 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
broadcasting the notice and agenda on a closed-circuit television system serving the Vacation Owners 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 Owner's attendance at a meeting shall
constitute a waiver of the notice of that meeting. Mortgagees shall, upon prior written request, be entitied to receive
notice of all Owners' meetings. Failure to provide such notice shall not invalidate any action taken at an otherwise
properly noticed meeting. 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 specify the nature of any
such Assessment.

4, The presence in person or by proxy of Voting Representatives representing a Majonity 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 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 all of the Units in the Plan. The vote for each Unit shall be cast by its Voting

Representative. The Voting Representative for each Unit shall be named in a Voting Certificate signed or accepted by

all of the Owners of that Unit and filed with the secretary of the Vacation Owners Association. The Voting Certificate

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 Florida Not For Profit Corporation Act, Chapter 617, Florida Statutes, or by Chapter 514E, Hawai'|
Revised Statutes or Chapter 16-106, Hawai'i Administrafive Rules. Each Voting Certificate shall be valid until revoked

by a subsequent Voting Cerificate. In the event that a Voting Certificate is not on file with respect to a Unit, the vote of -
the Owners of such Unit shall not be considered in determining the requirements for a quorum nor for any other
purposes. By execution of a deed for purchase of an Ownership Interest in a Unit in the Condominium or otherwise
acquiring title to an Ownership 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 shall affect the terms and conditions of the Voting Certificate established in the Master
Cotenancy Agreement for each Unit.

6. Votes may be cast in person or by proxy. Any proxy given shall be effective only for the specific meeting for
which originally given and any lawfully adjoumed meetings thereof and must be filed with the secretary at or before
the appointed time of the meeting. 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: In 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. 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 adjoumnments thereof, for
which the proxy was given. Every proxy shall be revocable at any time at the pleasure of the Owner executing it. If a
proxy expressly provides, any proxy holder may appoint, in writing, a substitute to act In the Owner's place. If such
provision is not made, subsfitution is not authorized. Proxies or written consents on votes may be received by e-mail

2
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and utilized for votes of the Vacation Owners Association; provided, however, that the e-mail signature is authorized
through use of a password, cryptology software or other reasonable means and proof of such authentication is made

" available to the Board.

1. Approval or disapproval of an Owner upon any matter, whether or not the subject of a Vacation Owners
Association meeting, shall be by the same person, corporation or other entity who would cast the vote of such Owner
if in a Vacation Owners Association meeting.

8. If 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 adjourn 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 Vacation Owners Association. In
the absence of the president, the vice-president of the Vacation Owners Association shall preside.

10.  The order of business at annual Owners' mestings and, as far as practicable at all other Owners' meetings,
shall be:

A. Callto order. F. Report of committees.
B. Calling of the roll and certifying of proxies. G. Election of directors.
C. Proof of notice of meeting or waiver of notice. H. Unfinished business.
D. Reading and disposal of any unapproved minutes. 1. New business.

E. 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 unfettered discretion, such item shall not be required to be addressed at that particular

‘meeting. -

1. Forsolong as Disney Vacation Development, Inc., a Florida corporation (“DVD"), holds Units or Ownership
Interests in Units for sale'in the ordinary 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 or Ownership Interests in Units for capital improvements.

B. Any action by the Vacation Owners Association that would be detrimental to the sale of Units or
Ownership Interests in Units by DVD.

C. Any other action by the Vacation Owners Association for which the Plan Documents require the written
approval of DVD.

ill. DIRECTORS

1. The affairs of the Vacation Owners Association shall be managed by a board of directors who shall be
members of the Vacation Owners Association, excepting that the first Board and their successors appointed by the.
remaining directors (in the event of vacancles occurring before the first election of a majority of directors by Owners)
need not be members and excepting that any directors appointed or elected by DVD as developer or as Voting
Representative need not be members. The initial Board shall consist of five (5) directors, and thereafter the

- membership of the Board shall consist of not less than three (3) nor more than seven (7) directors. The Board may
from time to 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 Ownership Interests are owned by corporations, the
officers, 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:
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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 committee for the purpose of locating and
encouraging qualified persons to become candidates.

: B. Vacancies in the Board may be filled by the remaining directors subject to the provisions of
Paragraph 2(C) of this Article. 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 occurring before the first election shall be filled by the remaining directors. In the event there
are 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 fora
two (2) year term and the remaining directors shall serve for a one (1) year term. Thereafter, each director's service
shall extend 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.

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 least three (3) 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 Condominium
for the benefit of Owners at least forty-eight (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-circuit television system serving the Vacation Owners 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 af least a majority plus one (1) of the members 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 Condominium 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 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 the chairperson of the Board or the president of the Vacation
Owners Association and must be called by the secretary of the Vacation Owners Association at the written request of -
one-third (1/3) of the votes of the Board. Not less than three (3) days notice of the meeting shall be given personally,
by fax upon confirmation of receipt, by mail facsimile (upon confirmation of receipt) 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 aftendance at a meeting shall constitute a waiver of the notice of that

meeting.

8. A quorum 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 constitute the acts of the Board, except as specifically otherwise provided in the Declaration. If at any meeting of
the Board there is less than a quorum present, the majority of those present may adjourn the meeting from 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,
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9. The presiding officer 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.  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 Owner's meeting.-

11.  Anything to the 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 replacement director and notify the
remaining 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 Vacation Owners Assoclation shall be exercised by the Board, including, but not
limited to, those existing under common law, statutes and the Plan Documents. Such powers and duties of the Board
shall be exercised in accordance with the provisions of the Declaration goveming the use of the Vacation 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 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 Property.

4, To reconstruct improvements after éasualt-y and to construct further improvements to the Vacation Property.
5. To make and amend rules and regulations respecting the use of the Vacation Pioperty.

6. To enforce by legal means the provisions of the Plan Documents.

7 To contract for the maintenance and management of the Vacation Property and the Vacation Owners

Association, and to delegate to such contractor all powers and duties of the Vacation Owners Association in such
regard except such as are specifically required by Hawai'i law or the various Plan 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
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 Vacation Property, and to assess the
same against the Owner subject to such liens. , _ .
9. To pay the cost of all power, water, sewer and other utility services rendered to the Vacation Property and not

billed directly to an Owner or paid by the Condominium Association.

10.  Toemploy personnel for reasonable compensation to perform the services required for propér administration
of the purposes of the Vacation Owners Association, including, but not Iimited to, accountants and attomeys.

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

12 To maintain, manage, repair, replace and operate the property of the single condominium resulting from a
merger of this Condominium with another independent and separate condominium pursuant to the merger provisions
of the Condominium Declaration and the Declaration of Merger.

Rev. 09/09
209955.,5



e (e

A \ : )

13.  To maintain all books and recards concermning the Vacation Property and the Vacation Ownership Plan
including, but not limited to, the maintenance of a complete list of the names, addresses and e-mail addresses of all

Owners.

14.  Tooperate 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. Notwithstanding any
provisions contained in these Bylaws to the conirary, itis the intent of these Bylaws that the Board shall not have the
power to independently terminate the Membership Agreement or DVC Resort Agreement except as explicitly set forth
in the Membership Agreement or the DVC Resort Agreement, respectively.

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

16.  To convey a portion of the interest of the Units in the Common Elements to a condemning authority for
the purpose of providing utility easements, right-of-way expansions or other public purposes, whether negotiated
or as a result of eminent domain proceedings.

V. OFFICERS

1. The executive officers 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 Assoclation 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;
provided that the president shall not also be the vice president, secretary or treasurer, or assistant secretary or
assistant treasurer. The Board shall from time to time elect such other officers and designate their powers and duties
as the Board determines necessary to manage the affairs of the Vacation Owners Association.

2. The president shall 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 not limited to, the
power 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 affairs of the Vacation Owners Association.

3. The vice president shall, in the absence or disability of the president, exercise the powers and dutles 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 Owners in a book available for
inspection at any reasonable time by the directors or Owners, or their authorized representatives. The Vacation
Owners Association shall retain these minutes for a period 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 Vacation
Owners Association and affix the same to instruments requiring a seal when duly signed.

5. The treasurer shall have custody of all property of the Vacation Owners Association including, but not limited
to, financial records, funds, securities and evidences of indebtedness. The treasurer shall keep the financial records of
the Vacation Owners Association and shall keep the Assessment rolls, the accounts of the Owners, and the books of
the Vacation Owners 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 the dlrectors or the president of
the Vacation Owners Association.

6. The compensation of all employees of the Vacation Owners Association shall be fixed by the Board. This
provision shall not preclude the Board from employing a director or an officer as an employee of the Vacation Owners
Association nor from contracting with a director for the management of the Vacation Ownership Plan,
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VI. FISCAL MANAGEMENT

The provisions for fiscal management of the Vacation Owners Associat:on setforth in the Declaration and the Avrticles
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 forall
costs and expenses designated as Plan Expenses from time fo time by the Board, or under the provisions of the
Declaration. The Board is specifically empowered, on behalf of the Vacation Owners Association, to make and collect
Assessments and to lease, maintain, repair and replace the Vacation Property. The Board shall have the power, on
behalf of the Vacation Owners Association, to lease or rent the Vacation Property in accordance with the provisions of
the Declaration. Funds for the payment of Plan 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 received 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 Board. If
an Owner shall be in default in the payment of any Assessment due on the Owner's Ownership Interest, the Vacation
Owners Association shall have all collection rights available to it under the Declaration or under Chapter 514E,
Hawai'i Revised Statutes, and Chapter 16-106, Hawai’ i Administrative 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 the name and address of the Owners or Owner, the dates and
amounts in which the Assessments 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 current operating expenses and for all of the unpaid operating expenses
previously incurred. In the absence of a determination by the Board as to the frequency of Assessments,
Assessments shall be due and payable annually. The personal liability of an Owner for Assessments shall survive the
- termination of such Owner'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 Assessments against such Owner with respect to the
Owner's Ownership Interest. A Mortgage Lender shalf have the same right as to any Ownership Interest 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 at 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.

2. Budaet.

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 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 classifications, and shall contain any other information required by the Declaration, Chapter 514E, Hawai'i
Revised Statutes or Chapter 16-106, Hawai'i Administrative Rules. The capital reserves budget shallinclude reserve
accounts for capital expenditures and deferred maintenance. These accounts shall include 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 account deferred maintenance, and estimated replacement
cost of each reserve item. These reserve accounts may be waived, or less adequate reserves established, by vote of
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a Majority of the Voting Interests, voting in person or by proxy, at a duly called meeting of the Vacation Owners
Association. The Estimated Budget shall include proposed Assessments against each Owner, together with an annual
total of Assessments, and the following items, if applicable:

(a) Administration of the Vacation Owners (i) Operating Capital.

Association, S _

(b) Management fees. . (i) Reserves. :

(¢) Maintenance. (k) Fees payable to any governmental entities, if
(d) Rent for recreational and other commonly used applicable.

, facilities. ()  The costs and expenses of the Club, including,
(e) Taxes upon Association Property. but not limited to, the DVC Reservation
() Taxes upon leased areas. Component, that are attributed to the Vacation
(9) Insurance, Ownership Plan.

(h) Security provisions. (m) - Other expenses.

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 nofice
of the meeting which shall state the time and place of the meeting. The mesting shall be open to all Owners. If 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 the Owner's
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 Vacation Owners Association shall be such bank or other institution as permitted by
Chapter 514E, Hawai'i Revised Statutes or Chapter 16-106, Hawai'i Administrative 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. The Plan Manager, or the Board if there is no Plan Manager, shall arrange for an annual independent audit of
the Vacation Owners Association's financial accounts conducted by a public accountant (as “public accountant” is
defined in Chapter 466, Hawai'i Revised Statutes) 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 Hawal'i, to any member of the Vacation Owners Association, and any prospective purchaser. The audit
report shall include such information as provided by Chapter 514E, Hawai'i Revised Statutes or rules adopted by the
Director of the Department of Commerce and Consumer Affairs of the State of Hawai'i pursuant to Chapter 91,

Hawai'i Revised Statutes.

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 with the Declaration, Chapter 514E, Hawai'i Revised Statutes and Chapter
16-106, Hawai'i Administrative Rules. The premiums on such bonds shall be paid by the Vacation Owners
Association as a Plan Expense.

VIi. PARLIAMENTARY RULES

Robert's Rules of Order (latest edition) shall gover the conduct of the Vacation Owners Association proceedings
when not in confiict with the Plan Documents or with the statutes of the State of Hawai'i or the Florida Not For Profit
Corporation Act. -
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Viil. 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.
2. Until the election of directors at the first annual Owner'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. After 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 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 approval of not less than two-thirds (2/3) of the votes of the entire membership of
the Board and vote of not less than a Majority of the Voting Interests of the Vacation Owners Association at a duly
called meeting of the Vacation Owners 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 Condominium Declaration, the Master Cotenancy Agreement or the Master
Declaration, to conform these Bylaws to meet the requirements of any govemmental entity or statute, as may be in
the best interests of the Vacation Owners Association, and as it may deem appropriate, in its sole, absolute and
unfettered discretion, to carry out the purposes of the project and to expand orenhance the Vacation Ownership Plan
or the 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 the Land Court 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 shall be inserted in the text double underiined, and
words to be deleted shall be lined through. However, if the proposed change is so extensive that this procedure would
hinder rather than assist the understanding of the proposed amendment, it is not necessary to use double underfining
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 Bylaw. See Bylaw . . . for
present text." Nonmaterial errors or omissions in the Bylaw amendment process shall not invalidate an otherwise
properly promulgated amendment.

IX. SEVERABILITY AND CONFORMITY TO STATE LAW

These Bylaws are to be govemed by and construed according to Chapter 514E, Hawai'| Revised Statutes, Chapter
116-106, Hawai'i Administrative Rules, and the laws of the State of Florida. If it should appear that any of the
provisions hereof are in conflict with the Declaration, the Condominium Declaration, the Master Cotenancy
Agreement, the Master Declaration, Chapter 514E, Hawai'i Revised Statutes, Chapter 16-106, Hawai'i Administrative
Rules, or any rule of law or statutory provision of the State of Florida, as of the date of the recording of the
Declaration, then such provisions of these Bylaws shall be deemed inoperative and null and void insofar as they may
be in confiict therewith, and shall be deemed modified to conform to the Declaration, the Condominium Declaration,

the Master Cotenancy Agreement, the Master Declaration or such rule of law.

X. MANDATORY NON-BINDING ARBITRATION
Intemal disputes arising from the operation.of the Plan among DVD, the Vacation Owners Association, the Owners,

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 :
ALI'I NUI VILLAS CONDOMINIUM ASSQOCIATION, INC.,
a corporation not-for-profit under the laws of the State of Florida

These Amended and Restated Bylaws of Ali'i Nui Villas Condominium Association, Inc. (herein, as the same may
be amended or supplemented from time -to time, called the ‘Bylaws”), are made by Disney Vacation
Development, Inc., a Florida corporation (“DVD"), pursuant to Article VilI, Section 4 of those certain Bylaws of Ali'i
Nui Villas Condominium Association, Inc., dated April 12, 2010, recorded as Land Court Document No. 3957909
(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 identical terms used in the Amended and Restated Declaration
of Condominium Property Regime for Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Condominium
recorded concurrently herewith (herein, as the same may be amended or supplemented from time to time, called
the “Declaration”), unless the context otherwise requires. -

|. IDENTITY

1. These are the Bylaws of ALI'l NUI VILLAS CONDOMINIUM ASSOCIATION, INC., a corporation not-for-
profit under the laws of the State of Florida (the: “Condominium Association”), and under the Arficles of
Incorporation of Ali'i Nui Vilas Condominium Association, Inc. (herein, as the same may be amended or
-supplemented from time to time, called the “Articles”) which were filed in the office of the Secretary of State of the
State of Florida. The Condominium Association has been organized for the purpose of being the unit owners
association required by Chapter 514B, Hawai'i Revised Statutes, for a condominium to be known as the Aulani,
Disney Vacation Club Villas, Ko Ofina, Hawai'i Condominium (the “Condominium”). The Condominium consists
of the Land described in Exhibit A which is attached to and part of this document, and the Improvements located
on the Land. Regardless of anything stated in or that may be inferred from any provision of these Bylaws
(including but not fimited to any reference to the Condominium Property Act or Condominium Regulations), neither
the Condominium nor the Condominium Association shall be subject to Part VI of the Condominium Property Act
except to the extent that Chapter 514B requires compliance with Section 514B-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 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.

Il. OWNERS' MEETINGS

1. The annual 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 transacting any other business authorized to bé transacted by
the Owners. At the election of the Board, and to the extent permitted 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.
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2. As set forth in Article X 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 Interests,
unless otherwise provided by law. Unless otherwise set forth in the notice of special megting, 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 the 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 executed 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 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. Owners may
waive notice of specific meetings and may take action by written agreement without meetings, and any Owner’s
attendance at a meeting shall constitute a waiver of the notice of that meeting. Morigagees shall, upon prior
written request, be entitled to receive notice of all Owners' meetings. Failure to provide such notice shall not
invalidate any action taken at an otherwise properly noticed meeting. 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 specify 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 entitied to a percentage vote in the Condominium Association equal to the Common
Interest appurtenant fo 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 entity 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 Certificate shall require the Voting Representative to provide the Owners of a
Unit with all notices required by the Florida Not For Profit Corporation Act, Chapter 617, Florida Statutes, or by
Chapter 514B, Hawai'i Revised Statutes or Chapter 16-107, Hawai'i Administrative Rules. Each Votlng Cettificate
shall be valid until revoked by a subsequent Voting Certificate. In the event that a Votmg 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 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 titie 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 castin person or by proxy.

A Any proxy given shall be effective only for the specxf ¢ meeting for which originally given and any
fawfully adjouned meetings 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, 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. In 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 fonger than ninety (90) days after the date of
the first meeting, and any adjoumments thereof, for which the proxy was given. Every proxy shall be revocable at
any time at the pleasure of the Owner executing it.

D. If a proxy expressly provides, any proxy holder may appoint, in writing, a substitute fo actin the
- Owner's place. If 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 the e-mail signature is authorized through use of a password,
cryptology software or other reasonable means and proof of such authentication is made available to the Board.

F. A person buying a Unit, Vacation Ownership Interest and/or Fractional Ownership Interest under
a recorded agreement of sale has the rights of an Owner. This includes the right to vote except on matters where,
under the agreement of sale and as permitted by law, the seller expressly retains the right to vote. The provisions .
of Subsections 6.A., B. and C. do not apply to voting rights transferred by an agreement of sale.

G. Except as otherwise limited by law, an Owner may transfer or pledge the Owner's voting rights to
someone else in a morigage or any other lawful document. Or a court order may transfer an Owner's voting rights
to someone else. For simplicity, these arrangements are called a “pledge” in this Subsection 6.G., and the person
to whom the voting rights are transferred is called the “proxy halder”. If a true copy of a mortgage or other
instrument transferring or pledging an Owner’s voting rights is filed with the secretary as required by Section 6.A.
before an Association meeting or vote by ballot, 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 right to vote at all later meetings and on all ater votes by ballot until
someone files with the secretary satisfactory evidence that the pledge has ended or has been released. The
provisions of Subsections 6.A., B. and C. do not apply to voting rights transferred by a pledge.

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

8. If 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 adjourn 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 vice-president of the Condominium Assaciation shall preside.

10.  The order of business at annual Owners' meetings and, as far as practicable at all other Owners'
meetings, shall be:
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A. Call to order. F. Report of committees.
B. Calling of the roll and certifying of proxies. G. Election of directors.
C. Proof of notice of meeting or waiver of nofice. H. Unfinished business.
D. Reading and disposal of any unapproved minutes. 1. New business.

E. Report of officers. J. Adjournment.

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 unfettered discretion, 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 Interests for
sale in the ordinary course of business, none of the fo!fowmg actions may be taken without 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 Units for capital improvements.

B. Any action by the Condominium Association that would be detrimental to the sale of Units, Vacation
Ownership Interests and/or Fractional Ownership Interests by DVD.

C. Any other action by the Condominium Association for which the Condominium Documents require the
written approval of DVD. _

il. DIRECTORS

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 first election of directors at an annual Owners
- meeting) need not be members and excepting that any directors appointed or elected by DVD as developer or as
Voting Representative need not be members. The initial Board shall consist of five (5) directors, and thereafter the
membership of the Board shall consist of not less than three (3) nor more than seven (7} directors. The Board
may from time to 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 and/or
Fractional Ownership Interests are owned by corporations, the officers, 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 canducted 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 committee for the purpose of
locating and encouragmg qualified persons to become candidates.

B. Vacancies on the Board may be filled by the remaining directors subject to the provxswns of
Section 2(C) of this Article. A director appointed fo 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 occurring before the first election shall be filled by the remaining directors. In the event
there -are no remaining directors, any such vacancies shall be filled by DVD. '

3. At the first annual Owner’s meeting, the majonty 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 director's
service shall extend for a fwo (2) year period and thereafter until a successor is duly elected and qualified or until
the director is removed in the manner elsewhere provided.

4
Rev. 08/09/2011

210226.13



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 least three (3) 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. In lieu of any physical posting of notice, the Board may adopt a procedure for conspicuously posting
and repeatedly broadcasting the nofice 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 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 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. Al
Owners 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 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 written
request of one-third (1/3) of the votes of the Board. Not less than three (3) days notice of the meeting shall be
given personally, by fax upon confirmation of receipt, by mail or e-mail, which notice shali set forth the time, place
and purpose of the meeting.

7. Any director may waive notice of a meeting before or after the meetmg, and such walvér 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 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 constitute the acts of the Board, except as specifically otherwise provided in the Declaration. If at
any meeting of the Board there is less than a quorum present, the majority of those present may adjoumn the
meeting from 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. In the
absence of the president, the members of the Board who are present shall elect a chairperson 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 Owner’s 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 directors, if any, of such removal and appointment.

{V. POWERS AND DUTIES OF THE BOARD OF DIRECTORS

All of the powers and duties of the Condominium Association shall be exercised by the Board, ihcluding, 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 governing 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. - Touse the proceeds of Assessments in the exercise of its powers and duties.

3. To maintain, manage, repair, replace and operate the Property, inchjding, but not limited to, obtaining and
maintaining adequate insurance to protect the Condominium Association and the Property.

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

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

6.. To eﬁforce by legal means the provisions of the Condominium Documents.

7. To contract for the management of the Condominium and to delegate to such contractor ail powers 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 the 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 Propery 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 pursuant to the 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 directly to an Owner or paid by the Condominium 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
attomeys.

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

12. Ta maintain, manage, repair, replace and operate the property of the single condominium resulting from a
merger of this Condominium with another independent and separate condominium pursuant to the merger
provisions of the Declaration and the Declaration of Merger.

13.  To maintain all books and recards concerning the Condominium, including, but nbt limited to, the
maintenance of a complete list of the names, addresses and e-mail addresses of all Owners.

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

16.  Toconveya portion of the Common Elements to a condemning authority for the purpose of providing
utility easements, right-of-way expansions. or other public purposes, whether negotiated or as a result of eminent
domain proceedings.

16. To accept title to any real or personal property transferred 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
manager's apartment, in accordance with the Declaration.

V. OFFICERS

1. The executlve officers of the Condominium Association shall be a pres:dent 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;
provided that the president shall not also be the vice president, secretary or treasurer, or assistant secretary or
assistant treasurer. The Board shall from time to time elect such other officers and designate their powers and
duties as the Board determines to be necessary to manage the affairs of the Condominium Association.

2. The president shall be the chief executive officer of the 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 committees from among the Owners from time to time, as the president may in the
president's discretion determine to be appropriate, to assist in the conduct of the affairs of the Condominium
Association.

3. The vice preSIdent shall, in the absence or disability 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 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 period of not less than seven (7) years. The secretary
shall attend to the giving and serving of all notices required by faw. The secretary shall have custody of the seal of
the Condominium Association and affix the same to instruments requiring a seal when duly signed.

5. The treasurer shall have custody of all property of the Condominium 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 Owners, and
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 the directors
or the president of the Condominium Association.

8. The compensation of all employees of the Condominium Association shall be fixed by the Board. This
provision shall not preclude the Board from employing a director or an officer as an employee of the Condominium
Association nor from contracting with a director for the management of the Condominium.

Vi. FISCAL MANAGEMENT

The provisions for fiscal management of the 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 Board 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 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 received 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 Board. If an Owner
shall be in default in the payment of any Assessment due, the Condominium Association shall have all collection
rights available to it under the Declaration or under Chapter 514B, Hawai'i Revised Statutes, and Chapter 16-107,
Hawai'i Administrative Rules. ' ' '

B. The Assessment rolf shall be maintained in a set of accounting books in which there shalf be an
account for each Unit. Such an account shall designate the name and address of the Owners or Owner, the dates
and amounts in which the Assessments come due, the amounts paid upon the account and the balance due upon
Assessments. Assessments shall bé made against Owners in an amount not less than required to provide funds
in advance for payment of all of the anticipated current operating expenses and-for all of the unpaid operating
expenses previously incumed. In the absence of a determination by the Board as to the.frequency of
Assessments, Assessments shall be due and payable annually. The personal liability of an Owner for
Assessments shall survive the termination of such Owner's membership in the Condominium 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
Owner’s interest in a Unit in the Condominium. A Mortgage Lender shall have the same right 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 at 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. - ‘

2. Budget

A The Board shall adopt an Estimated Budget consnstmg 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 the
Condominium Association and estimates of the revenue received by the Condominium Association. The proposed
annual operating budget of Common Expenses shall be detailed, shall show the amounts budgeted, by accounts
and expense classifications, and shall contain any other information required by the Declaration, Chapter 514B,
Hawai'i Revised Statutes or Chapter 16-107, Hawai'i Administrative 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 life, taking into ‘account deferred
maintenance, and estimated replacement cost of each reserve item and in accordance with the rules set forth in
Chapter 16-107, Hawal'i Administrative Rules, 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 proxy, at a duly
called meeting of the Condominium Association; provided that the requirements for reserve amounts set forth in
‘Chapter 514B, Hawai'li Revised Statutes and Chapter 16-107, Hawai'i Administrative Rules are met. The
Estimated Budget shall include proposed Assessnients agamst each Owner, together with an annual total of
Assessments, and the following items, if applicable:
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(@) Administration of the Condominium Association. (i)  Operating Capital. -

(b) Management fees. () Reserves.
(¢) Maintenance. (k) Fees payable to any governmental entities, if
(d) Rent for recreational and other commonly used applicable.

facilities. () Assessments due pursuant to the Ko Olina
(e) Taxes upon Association Property. Documents
{f} Taxes upon leased areas. (m) Other expenses.

{9) Insurance.
(h) 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 the meeting which shall state the time and place of the meeting. The meeting shall be open to all
Owners. If 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 the Owner's rights to receive a copy of the adopted Estimated Budget shall be furnished 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 other institution as permitted by
Chapter 514B, Hawai'i Revised Statutes or Chapter 16-107, Hawai'i Administrative 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. The Property Management Company, or the Board if there is no Property Management Company, shall
arrange for an annual independent audit of the Condominium Association’s financial accounts conducted by a
public accountant (as “public accountant” is defined in Chapter 466, Hawai'i Revised Statutes) 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. 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 with the Declaration, Chapter 514B, Hawai'i Revised Statutes and
Chapter 16-107, Hawai'i Administrative Rules. The premiums on such bonds shall be paid by the Condominium
Association as a Common Expense. '

Vil. PARLIAMENTARY 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 the 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 Owner'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. After 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-thirds (2/3) of the votes of the entire
membership of the Board and vote of not less than a Majority of the 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 anendment may express their approval in writing within ten (10} days after such meeting.

4. These Bylaws shall be amended by DVD, if necessary, fo 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 meet the requirements of any govemmental entity or statute, as may be in the best interests of the
Condominium Association, and as it may deem appropriate, in its sole, absolute and unfettered discretion, to cany
out the purposes of the Condominium and to expand or enhance any Vacation Ownership Plan or Fractional
Ownership Plan established with respect to the Condominium, or the Disney Vacation Club.

5. An amendment when adopted or made shiall become effective only after being recorded in the Office of
the Assistant Registrar of the Land Court 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 tfo its fitle 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 underfined, and words to be deleted shall be lined through. However, if the proposed change is so
extensive that this 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 insérted immediately preceding the proposed amendment in substantially the following language
"Substantial rewording of Bylaw. See Bylaw . . . for present text." Nonmaterial emors or omissions in the Bylaw
amendment process shall not invalidate an otherwise properly promulgated amendment.

IX. SEVERABILITY AND CONFORMITY TO STATE LAW

These Bylaws are to be governed by and construed according to Chapter 514B, Hawai'i Revised Statutes
Chapter 16-107, Hawai'i Administrative Rules, and the laws of the State of Florida. If it should appear that any of
the provisions hereof are in conflict with the Declaration, the Master Cotenancy Agreement, the Master
Declaration, Chapter 514B, Hawai'i Revised Statutes, Chapter 16-107, Hawai'i Administrative Rules, or any rule
of law or statutory provision of the State of Florida, as of the date of the recording of the Declaration, then such
provisions of these Bylaws shall be deemed inoperative and nulf and void insofar as they may be in conflict
therewith, and shall be deemed modified to conform fo the Declaration, the Master Cotenancy Agreement, the
Master Declaration or such rule of law.

This document continues on the next page.
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DVD signed these ‘éME DED AND RESTATED BYLAWS OF ALI'l NUI VILLAS CONDOMINIUM
ASSOCIATION, INC. on Q,P . 4 2011, They will take effect when they are recorded.

DISNEY VACATION DEVELOPMENT, INC.,
a Florida corporation, for itself and as atforney-in-fact
for all Unit Owners and other Interested Persons

By éZk{;i&figiju_—“"‘
Name/ John ﬁQGQwDQN
e Title# Jep,e,l-q?a

ABC joins in these Bylaws for the sole purpose of permiitting 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 disclaim any responsibility for
these Bylaws, the matters set forth herein, and/or any other documents or agreements relating fo the
Condominium, including, but not limited to, the Declaration and any public report issued under the Condominium
Propetty Act relating to. the Condominium or any disclosure statement issued under Chapter 514E of the Hawali
Revised 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 the foregoing shall be deemed to the fullest extent permitted by law to have waived as against ABC, and fo
have released ABC, as to any claim relating to the Condominium. No action taken by DVD or any other person
pursuant to these Bylaws shall be-deemed to be the act of ABC, unless such action is expressly authorized or
approved by ABC in writing in each instance. Notwithstanding anything provided to the contrary, under no
circumstances will ABC have any liability for expenses under these Bylaws except to the extent that ABC is a Unit
Owner. In the event ABC is found to be liable in any claim relating to these Bylaws, any recovery shall be limited
to ABC’s interest in the Land, and shall not extend to any other assets of ABC or the individual officers, directors,
agents and employees of ABC. : » '

ABC, INC.,

a New York corporation

Naife, Lo  AVNErrcm
T Asswlont Secretzuy
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STATE OF fZolsh )
COUNTY OF SKANGE )
On this _Z day of %ém 2011, before me pérso'nally appeared TDhn /U%eoqr,

, Disney Vacation Development, inc., fo me personally known, who being by me duly sworn or affirmed,
did say that such person executed the foregoing instrument as the free act and deed of such person, and if apphcable in the capacity
shown, having been duly authonzed fo execute such instrument in such capacrty .

) ss:

Notary Fublic Stete of Florida
“. Fay A Golding

s My {:ommission DDo22018
oF “o@ Expires 1111412012

STATEOF _fZ2A/DA )
COUNTY OF LOLAVES ) |
On this __Zday of gé Jﬁy‘ 2011, before me personally appeared AEIGH A. Niripn

ABC Inc., to me personally known, who being by me duly swom or affirmed, did say that
such person executed the foregoing instrument as the free act and deed of such person, and if apphcable in the capacity shown, having
been duly authorized to execute such instrument in such capacity.

_Name:% ﬁ % Notary Public, State o% Florda -

) ss:

My Cornmission expires:
PR Notary Bublie Riale af Floride
: . Fay A Golding
@ % My Commission DD822818
oend®  Expires 1141412012
Y Y T i A AT 's.rk
12
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Exhibit A
(to Amended and Restated Bylaws of Ali'i Nui Villas Condominiun Association, Inc.)

 Description of the Land

All of those certain parcels of land situate at Honouliuli, District of Ewa, Honoluly, City and County of Honoluluy,
State of Hawai'i, described as follows:

PARCEL FIRST (Portion of TMK (1) 9-1-057-035)

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 4604-B, area 4.531 acres, more or less, as shown on Map 1325, filed in the Office of the Assistant
Registrar of the Land Court of the State of Hawai'i 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 Hawaii as Document No. 2011-134262.

"NOTE: Lot 4604-B shall have access over Lots 4633 and 4639, said Lot 4633 shall have an outlet to Farrington
Highway, indirectly over Easements 108 and 118 in Exclusion 2 of Land Court Application No. 1069,
and also over Lots 4597, 4599, 4600, 4601 and 4602, as shown on Map 450, as set forth by Land Court
Order No. 92806, filed March 6, 1989.

PARCEL SECOND (Portion of TMK (1) 9-1-057-035)

*

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

Lot 5345-B, area 4.995 acres, more 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. 879,927, recorded in the Bureau of Conveyances of
the State of Hawaii as Document No. 2011- 134264.

NOTE: Lot 5345-B shall have access to Farrington Highway across Lots 4633 and 4638, said Lot 4633 shall
have an outlet to Farrington Highway, indirectly over Easements 108 and 118 in Exclusion 2 of Land
Court Application No. 1069, and also over Lots 4745 and 4744, as shown 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 forth by Land Court Order No. 96075, filed December 5,
1989.

PARCEL THIRD (TMK (1) 9-1-057-034; CPR NOS. SHOWN BELOW)

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

1. CPR No. 2. Unit No. 3. Common Interest 4. Certificate of 5. Bureau of
Title No. Conveyances
: Document No. for
Certificate of Title
1 H-1 20.546787% 879924 & 879926 2011-134261
’ & 2011-134263
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4 H-4 5.548713% 879924 & 879926 2011-134261
: &2011-134263
5 : H-5 0.567977% 879924 & 879926 2011-134261
' 8 2011-134263
9 H-9 14.655866% 879924 & 879926 2011-134261
_ & 2011-134263
n : H-11 7.070197% 879924 & 879926 2011-134261
& 2011-134263
To be assigned. H-12 22.831814% 879924 & 879926 2011-134261
& 2011-134263
To be assigned. H-13 5.412508% 879924 & 879926 2011-134261
: : & 2011-134263

Each of said seven (7) condomininm units is listed on a separate line in the table set forth above, and éach such
condominium unit is more particularly described as follows:

FIRST:

The condominium unit identified by the unit number listed in Column 2 of the table shown above (the “Hotel
Condominium Unit”) in the condominium property regime known as “Aulani, A Disney Resort & Spa, Ko Olina, Hawai'i
Condominium” (herein called the “Hotel Condomininm”), (i) as established by and described in that certain Amended and
Restated Declaration of Condominium Property Regime for Aulani, A Disney Resort & Spa, Ko Olina, Hawai'i
Condominium, dated 2011, recorded in the Bureau of Conveyances of the State of Hawaii as
Document No. 2011- I%gsi {(berein, with any amendments and supplements thereto, called the “Hotel
Condominium Declaration™), which said instrument amended and restated that certain Declaration of 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 Document No. 3957905, and (ii) as shown
on the plans of the Hotel Condominium recorded in the Bureau of Conveyances of the State of Hawaii as Condominium
Map No. Y924 (herein with any amendments called the “Hotel Condominium Map™), to which reference is hereby
made and which said plans amended and 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 WITH the following appurtenant easements:

1 The right to use the limited common elements, if any, described in the Hotel Condominium
Declaration as being appurtenant to the Hotel Condominiuvm Unit together with such other persons, if any, having the right
to use the same;

2. Nonexclusive easements for use of the common elements of the Hotel Condominium designed
for such purposes for ingress to, egress from, utility services for, and support, maintenance and repair of the Hotel
Condominium Unit; in the other common elements of the Hotel Condominium for use according to their respective
purposes, subject always to the exclusive use of the limited common elements (if any) as provided in the Hotel
Condominium Declaration; and in all other units and limited common elements (if any) abutting the Hotel Condominiusn
Unit, for support;

3. Nonexclusive easements across certain other condominium units of the Hotel Condominium for
ingress to and egress from the Hotel Condominium Unit to the extent provided in Section 7.1.D. of the Hotel Condominium
Declaration, as more particularly provided in the Hotel Condominium Declaration;

4, Nonexclusive easements for use of portions of certain other condominium units of the Hotel
Condominium to the extent that the same comprise “Common Area,” as that term is defined in the Hotel Condominjum
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Declaration, as more particularly described in the Hotel Condominium Declaration; and

5. If the Hotel Condominium Unit or its limited common elements (if any) now or later encroaches
on any other unit, common elemerits or limited common elements of the Hotel Condominium, then a valid easement for the
encroachment and the maintenance of it will remain in effect for so long as such encroachment continues. If any building is
partly or totally destroyed and then rebuilt, or in the event of any shifting, settlement or movement of any part of the Hotel
Condominium, minor encroachments of any parts of the common elements or units or limited common elements of the
Hotel Condominium due to that construction, shifting, settlement or movement are permitted and valid easements for those
encroachments and the maintenance of them will exist for so long as the encroachments continue.

EXCEPTING AND RESERVING AND SUBJECT TO:

1. Easements for encroachments appurtenant to other units of the Hotel Condominium as they arise
in the manner set forth in the preceding paragraph, now or hereafter existing thereon;

2. Easements for access to the Hotel Condominium Unit from time to time during reasonable hours
as may be necessary for the operation of the Hotel Condominium or for making emergency repairs therein to prevent
damage to the common elements or to another unit or units of the Hotel Condominium or for the installation, repair or
replacement of any common elements of the Hotel Condominium;

3. Nonexcluswe easements across the Hotel Condominijum Unit for ingress to and egress from
certain other condominium units of the Hotel Condominium to the extent provided in Section 7.1.D. of the Hotel
Condominium Declaration;

4. Nonexclusive easements for use of any portion of the Hotel Condominium Unit to the extent that
the same comprises “Common Area,” as that term is deﬁned in the Hotel Condominium Declaration, as more particularly
descnbed in the Hotel Condominium Declaration;

5. Nonexclusive easements through the Hotel Condominium Unit appurtenant to the common
- elements of the Hotel Condominium and to all other condominium units of the Hotel Condominium for support,
maintenance and repair of the common elements, limited common elements and other condominium units of the Hotel
Condominium; and

6. All easements, rights and interests granted or reserved in the Hotel Condominium Declaration
and/or the Master Déclaration, including but not limited to the easements, rights and interests granted or reserved in
Sections 7.1 and/or 7.2 of the Hotel Condominiitm Declaration, or now or hereafter granted pursuant to Sections 7.3 and/or
7.4 of the Hotel Condominium Declaration. ,

SECOND:

An undivided percentage interest appurtenant to the Hotel Condominiiim Unit, equal to percentage interest
specified in Column 3 of the table shown above, in all common elements of the Hotel Condominjum, 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 Condominium Declaration, as tenant in common with the other
owners of condominium units in the Hotel Condominium. The land of the Hotel Condominium is described in the Hotel
Condominium Declaration and that description, as it may be amended from time to time, is hereby incorporated herein by
this reference.

TOGETHER WITH, AS TO FIRST AND SECOND, appurtenant easements described in (i) the Hotel
Condominium Declaration, (ii) that certain Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai*i Condominium
Declaration of Merger of Condominium Phases, dated April 12, 2010, and recorded as Land Court Document No. 3957569,
(herein with any amendments called the “Declaration of Merger”), and/or (iii) that certain Amended and Restated
Declaration of Covenants, Conditions, Fasements and Restrictions for Aulani, A Disney Resort & Spa, Ko Olina, Hawai'i,
dated Seririowy 2011, recorded in the Bureau of Conveyances of the State of Hawaii as Document No. 2011-

l‘@“ (herein, with any amendments and supplements thereto, called the “Master Declaration’), which said
instrument 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, and recorded as Land Court Document No. 3957567, but
SUBJECT TO, AS TO FIRST AND SECOND, the easements, encumbrances, restrictions, covenants, agreements,
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obligations, conditions, exceptions, reservations, and other provisions set forth in:
1. The Master Declaration;

2. That certain Master Cotenancy Agreement Declaration of Covenants, Conditions and
Restrictions, recorded in the Office of the Assistant Registrar of the Land Court of the State of Hawaii on April 22, 2010, as
Document No. 3957568 (berein with any amendments called the “Master Cotenancy Agreement”);

3. The Declaration of Merger;

4. The Hotel Condominium Declaration, the Articles of Incorporation of the Ali'i Nui Hotel
Condominium Association, Inc., a Florida not-for-profit corporation (herein, with any amendments and supplements
thereto, called the “Hotel Condominium Association Articles”), the Amended and Restated Bylaws of Ali'i Nui Hotel
Condominium Association, MCW 2011, recorded in the Bureau of Conveyances of the State of
Hawaii as Document No. 2011-_|9'0%% (herein, with any amendments and supplements thereto, called the “Hotel
Condominium Asseciation Bylaws”), which said instrument amended and restated those certain Bylaws of Ali'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 Document No. 3957906, and any rules and regulations adopted by or on behalf the Ali*i Nui
Hotel Condominium Association, Inc. (herein, with any amendments and supplements thereto, called the “Hotel
Condominium Rules™), as any of the same may be amended from time to time, and the Hotel Condominium Map, to
which reference is hereby made; and

5. All easements, rights and interests granted or reserved in the Declaration with respect to the
“Vacation Support Property” and/or the “New Common Elements”, including but not limited to the easements, rights and
interests granted or reserved in Sections 7.1 and/or 7.2 of the Declaration, or now or hereafter granted pursuant to Sections
7.3 and/or 7.4 of the Declaration.

BEING THE PREMISES described in the Certificate of Title Numbers listed in Column 4 of the table shown
" above, which Certificate of Title was recorded in the Bureau of Conveyances of the State of Hawaii as shown in Column 5
of the table shown above. ,

SUBJECT, AS TO PARCELS FIRST, SECOND AND THIRD, HOWEVER, TO THE FOLLOWING
ENCUMBRANCES: : \

1. The lien of real property taxes not yet due and owing.

2. The property borders on the ocean and is subject to the provisions of Hawaii Revised Statute 205A, Sections 41 to
49 relative to shoreline setbacks and prohibitions on use, and to the regulations of the Land Use Commission and the
. County Planning Department. ’

3. ASTO PARCELS FIRST, SECOND AND THIRD:
a. Title to all minergl and metallic mines reserved to the State of Hawai'i.
b. CERTIFICATE AND AUTHORIZATION dated October 8, 1985, filed in said Office as Land 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 and Authorization was amended by, AMENDMENT TO CERTIFICATE AND
AUTHORIZATION dated July 3, 1994, recorded in said Bureau as Document No. 94-120723.

: c. UNILATERAL AGREEMENT AND DECLARATION FOR CONDITIONAL ZONING dated February
21, 1986, filed in said Office as Land Court Document No. 1354687.

The foregoing instrument was amended by RELEASE OF DEVELOPMENT AGREEMENT AND
PARTIAL SATISFACTION OF UNILATERAL AGREEMENT dated November 12, 1993, filed in said Office as Land
Court Document No. 2090355, and also recorded in said Bureau as Document No. 93-195382.
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d’ UNRECORDED AMENDED AND RESTATED KO OLINA RESORT DEVELOPMENT
AGREEMENT by and between the TRUSTEES UNDER THE WILL AND OF THE ESTATE OF JAMES CAMPBELL,
DECEASED, “CE”, and WEST BEACH ESTATES, a Hawai'i general partnership, “WBE”, dated December 1, 1986.

‘The “foregoing unrecorded Amended and Restated Ko Olina Resort Development Agreement was
confirmed by SHORT FORM DEVELOPMENT AGREEMENT dated December 1, 1986, filed in said Office as Land
Court Document No. 1419770.

The foregoing unrecorded Amended and Restated Ko Olina Resort Development Agreement was
amended by UNRECORDED:FIRST AMENDMENT TO AMENDED AND RESTATED KO OLINA RESORT
DEVELOPMENT AGREEMENT dated March 19, 1993.

The foregoing unrecorded First Amendment to Amended and Restated Ko Olina Resort Development
Agreement was confirmed by SHORT FORM FIRST AMENDMENT TO AMENDED AND RESTATED KO OLINA
RESORT DEVELOPMENT AGREEMENT dated April 7,.1994, filed in said Office as Land Court Document No.
2141539.

The interest of West Beach Estates in the foregoing Unrecorded Amended and Restated Ko Olina Resort
Development Agreement, 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 Office as Land

Court Document No. 2479691.

- The foregoing wunrecorded Amended and Restated KoA Olina Resort Development Agreement, as
amended, was further amended by UNRECORDED SECOND AMENDMENT TO AMENDED AND-RESTATED KO
OLINA RESORT DEVELOPMENT AGREEMENT dated June 25, 1999.

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 December 21, 1999, filed in said Office as Land Court
Document No. 2600070. .

The interest of the Trustees under the Will and of the Estate of James Campbell in the foregoing Second
Amendment, was assigned to JAMES CAMPBELL COMPANY LIC, a Delaware limited liability company, by
UNRECORDED OMNIBUS ASSIGNMENT dated January 22, 2007.

. The foregoing unrecorded Omnibus Assignment was confirmed by ASSIGNMENT OF RIGHTS KO
OLINA RESORT effective as of August 29, 2007, filed in said Office as Land Court Document No. 3649643.

The foregoing unrecorded Amended and Restated Ko Olina Resort Development Agreement, as
amended, was further amended by UNRECORDED THIRD AMENDMENT AND RESTATEMENT AND PARTIAL
ASSIGNMENT OF KO OLINA RESORT DEVELOPMENT AGREEMENT dated August 29, 2007.

The foregoing unrecorded Third Amendment and Restatement was confirmed by SHORT FORM OF
THIRD AMENDMENT AND RESTATEMENT AND PARTIAL ASSIGNMENT OF KO OLINA RESORT
DEVELOPMENT AGREEMENT effective as of August 29, 2007, filed in said Office as Land Court Document No.
3649644.

e. Covenants, conditions, restrictions, reservations, agreements, obligations, easements and other
provisions set forth in DECLARATION OF CONDITIONS, COVENANTS AND RESTRICTIONS dated December 1,
1986, filed in said Office as Land Court Document No. 1419771.

The foregoing Declaration was amended by instruments dated December 7, 1989, filed in said Office as
Land Court Document No. 1702235, dated ---—, filed in said Office as Land Court Document No. 2829644, and dated
March 12, 2004, filed in said Office as Land Court Document No. 3083061.

Consent thereto by West Beach Estates, a Hawai'1 general partnership, filed concurrentl& in said Office as
Land Court Document No. 1702236.
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Consent thereto by Ko Olina Company, LLC, Pacific Northwest, Ltd., Ko Olina Chapel, LLC, 300
Corporation, HRT, Ltd., Honolulu Limited, Ko Olina 300, LLC, Centex Homes, and Ko Olina Beach Lagoon Estates, LLC,
filed concurrently in said Office as Land Court Document No. 3083062.

The interest of the Trustees under the Will and of the Estate of James Campbell in the foregoing
Declaration, was assigned to JAMES CAMPBELL COMPANY LLC, a Delaware limited liability company, by
UNRECORDED OMNIBUS ASSIGNMENT dated January 22, 2007. :

The foregoing unrecorded Ommibus Assignment was confirmed by ASSIGNMENT OF RIGHTS KO
OLINA RESORT effective as of August 29, 2007, filed in said Office as Land Court Dopument No. 3649643.

Certain rights of James Campbell Company LLC in the foregoing Declaration, were assigned to KO
OLINA DEVELOPMENT COMPANY, LLC, a Delaware limited liability company, by PARTIAL ASSIGNMENT AND
MODIFICATION OF KO OLINA DECLARATION OF CONDITIONS, COVENANTS AND RESTRICTIONS effective
as of August 29, 2007, filed in said Office as Land Court Document No. 3649645.

f Covenants, conditions, restrictions, reservations, agreements, obligations, easements and other
provisions set forth in TRUSTEES’ LIMITED WARRANTY DEED dated December 1, 1986, filed in said Office as Land
Court Document No. 1419772. .

The foregoing instrument was amended by AMENDMENT OF DEED dated May 8, 1991, filed in said
Office as Land Court Document No. 1821776.

The foregoing instrument, as amended, was further amended by ‘AGREEMENT FOR PARTIAL
TERMINATION OF CONSTRUCTION EASEMENT AND RIGHT OF WAY AND RELEASE OF DEED
RESTRICTION dated October 9, 1991, filed in said Office as Land Court Document No. 1857006.

3 Covenants, conditions, restrictions, reservations, agreements, obligations, easements and other
provisions set forth in DECLARATION OF COVENANTS FOR KO OLINA COMMUNITY ASSOCIATION dated
December 1, 1986, filed in said Office as Land Court Document No. 1419773.

The foregoing Declaration was amended by instnnhents dated June 27, 1995, filed in said Office as Land
Court Document No. 2249998, dated April 16, 1997, filed in said Office as Land Court Document No. 2377790, and dated
September 24, 1999, filed in said Office as Land Court Document No. 25830435.

Consent to Amended Declaration of Covenants for Ko Olina Community Association and Agreement,
dated June 27, 1995, filed in said Office as Land Court Document No. 2249999. o

The interest of West Beach Estates in the foregoing Declaration, as amended, was assigﬁed to KO
OLINA DEVELOPMENT, LLC, a Delaware limited liability company, by ASSIGNMENT OF DECLARANT RIGHTS
dated August 20, 1998, filed in said Office as Land Court Document No. 2479692.

AMENDED AND RESTATED DECLARATION OF COVENANTS FOR KO OLINA COMMUNITY
ASSOCIATION; CONSENT OF THE ESTATE OF JAMES CAMPBELL; CONSENT OF DECLARANT'S
MORTGAGEE (herein called the “Ko Olina Declaration™) dated March 13, 2006, filed in said Office as Land Court
Document Nos. 3426805 through 3426807. :

The interest of the Trustees under the Will and of the Estate of James Campbell in the foregoing
Amended and Restated Declaration, was assigned fo JAMES CAMPBELL COMPANY LLC, a Delaware limited liability
company, by UNRECORDED OMNIBUS ASSIGNMENT dated January 22,2007.

The foregoing unrecorded Omnibus Assignment was confirmed by ASSIGNMENT OF RIGHTS KO
OLINA RESORT dated August 29, 2007, filed in sajd Office as Land Court 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 lability company, by
ASSIGNMENT OF RIGHTS UNDER AMENDED AND RESTATED DECLARATION OF COVENANTS FOR KO
OLINA COMMUNITY ASSOCIATION effective as of August 29, 2007, filed in said Office as Land Court Document No.
3649646.
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h. AGREEMENT FOR ISSUANCE OF CONDITIONAL USE PERMIT UNDER SECTION 21-5.380 OF
THE LAND USE ORDINANCE (LUO) dated June 14, 2006, filed in said Office as Land Court Document No. 3446051.

The foregoing instrument was amended by instrument filed in said Office as Land Court Document No.
3843447.

i Terms, provisions, reservations, 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 Document No. 3664877.

_ Terms, provisions, reservations, covenants, conditions and restrictions as contained in LIMITED
WARRANT Y DEED WITH ACKNOWLEDGEMENT (REMAINDER INTEREST) filed in said Office on October 5,
2007, as Land Court Document No. 3664878.

k. Terms, provisions, reservations, covenants, conditions and restrictions as contained in DECLARATION
OF RESTRICTIVE COVENANTS REGARDING USE; RESERVED POWER TO GRANT OR MODIFY EASEMENTS,
filed in said Officé on October 5, 2007, as Land Court Document No. 3664879.

L The terms and provisions contained in SHORT FORM MEMORANDUM OF HOTEL PORTION
LIMITED RIGHT OF FIRST OFFER (ESTATE FOR YEARS) by and between DISNEY VACATION DEVELOPMENT,
INC., a Florida corporation, KO OLINA PARCEL 15 LLC, KO OLINA PARCEL 13-1 LLC, KO OLINA PARCEL 13-2
LLC, and KO OLINA PARCEL 13-3 LLC, each a Hawai'i limited liability company, filed in said Office on October 5,
2007, as Land Court Document No. 3664882.

m. The terms and provisions contained in SHORT FORM MEMORANDUM OF HOTEL PORTION
LIMITED RIGHT 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 OLINA
PARCEL 13-3 LLC, each a Hawai'i limited Jiability company, filed in said Office on October 5, 2007, as Land Court

Document No. 3664883.

n Terms, provisions, reservations, covenants, conditions and restrictions as contained in DECLARATION
OF COVENANTS, CONDITIONS AND RESTRICTIONS FOR VACATION AND RECREATION EXPERIENCE
PRESERVATION filed in said Office on October 5, 2007, as Land Court Document No. 3664884.

o. The ters and provisions contained in KO OLINA RESORT PARCEL 19 HEIGHT LIMITATION
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 in said Office on October 5,
2007, as Land Court Document No. 36648835.

. The terms and provisions contained in WAIVER OF GOLF TERMINATION RIGHTS by and between
DISNEY VACATION DEVELOPMENT, INC., a Florida corporation, ABC, INC., a New York corporation, and KO
OLINA INTANGIBLES, LLC, a Delaware limited liability company, filed in said Office on October 3, 2007, as Land
Court Document No. 3664889.

q- The terms and provisions contained in KO OLINA DEVELOPMENT LLC ESTOPPEL STATEMENT
filed in said Office on October 5, 2007, as Land Court Document No. 3664890.

r. The terms and provisions contained in JAMES CAMPBELL COMPANY LLC ESTOPPEL
STATEMENT filed in said Office on October 5, 2007, as Land Court Document No. 3664891.

s..  The terms and provisions contained in KO OLINA DEVELOPMENT LLC ESTOPPEL STATEMEN}I‘
REG’M(DING UNIT COUNTS filed in said Office on October 3, 2007, as Land Court Document No. 3664892,

t. The terms and provisions contained in SHORT FORM MEMORANDUM OF FLOOR AREA
ALLOCATION AGREEMENT filed in said Office on April 3, 2009, as Land Court Document No. 3844930.
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u. The terms and provisions contained in LIMITED WARRANTY DEED WITH ACKNOWLEDGMENT
(ESTATE FOR YEARS), filed in said Office on April 22, 2010, as Land Court Document No. 3957506.

V. Terms, provisions, reservations, covenants, conditions and restrictions as contained in AMENDED AND
RESTATED DECLARATION OF COVENANTS, CONDITIONS, EASEMENTS AND RESTRICTIONS FOR AULANI,
A DISNEY RESORT & SPA, KO OLINA, HAWAI'], dated %\mw “ 2011, recorded in the Bureau of -
Corveyances of the State of Hawaii as Document No. 2011- Y which said instrument 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, filed in said Office on April 22, 2010, as Land Court Document No. 3957567, all
rules and policies adopted pursuant to it, and any changes and additions made to any of them from time to time.

w. Terms, provisions, reservations, covenants, conditions and restrictions as contained in MASTER
COTENANCY AGREEMENT DECLARATION OF COVENANTS, CONDITIONS AND RESTRICTIONS dated April
12, 2010, filed in said Office on April 22, 2010, as Land Court Document No. 3957568 and all changes and additions made
to it from time to time.

X. Terms, provisions, reservations, covenants, conditions and restrictions as contained in AULANI,
DISNEY VACATION CLUB® VILLAS, KO OLINA, HAWAI'I CONDOMINIUM DECLARATION OF MERGER OF
CONDOMINIUM PHASES dated April 12, 2010, filed in said Office on April 22, 2010, as Land Court Document No.
3957569.

4. AS TO PARCEL FIRST (LOT 4604-B) ONLY:

a. Easemént 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 Order No.
92806. '

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

.oa Easement 2130 shoreline parkway purposes as shown on Map 474 as set forth by Land Court Order No.
93926.

b. Easement 2282 for open space parkway purposes as shown on Map 497, as set forth 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 Honolulu, 2 Hawai'i municipal corporation, filed December 21, 1993 as Land Court Document No. 2099737.

6. AS TO PARCELS FIRST (LOT 4604-B), SECOND (LOT 5345-B) AND THIRD:

a. Terms, provisions, reservations, covenants, conditions and restrictions as contained in that certain
Amended and Restated Declaration of Condominium Property Regime for Aulani, Disney Vacation Club® Villas, Ko
Olina, Hawai'i Condominjum, dated 5 2011, recorded in the Bureau of Conveyances of the State of
Hawaii as Document No. YN~ { ¥1, which said instrument amended and restated that certain Declaration of
Condominium Property Regime for Aulani, Disney Vacation Club® Villas, 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 Document No.
3957908. )

b. The plans of the Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Condominium recorded in the
Bureau of Conveyances of the State of Hawaii as Condominium Map No. Y, which said plans amended and restated
the plans of the Aulani, Disney Vacation Club® Villas, 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. 2049.

7. AS TO PARCEL THIRD:

a. - Terms, provisions, reservations, covenants, qonditions and restrictions of the Hotel Condominium
Declaration, the Hotel Condominium Association Articles, the Hotel Condominium Association Bylaws, the Hotel
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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-1 and H-9, a possibility of reverter in and to any “Additional Air Space Units”
established pursuant to Section 22.5 of the Hotel Condominium Declaration (as the quoted term is defined in the Hotel
Condominium Declaration); and

2) All other of “DVD’s Reserved R1ghts” under the Hotel Documents (as the quoted term is
defined in the Hotel Condominium Decla.ratlon)

b. All of the encumbrances described in Exhibit “A” to the Hotel Condominijum Declaration, each of which
is incorporated herein by this reference. :

-NOTE:- THERE IS HEREBY OMITTED FROM ANY COVENANTS, CONDITIONS AND RESERVATIONS
CONTAINED IN ANY INSTRUMENT DESCRIBED HEREIN, ANY COVENANT OR RESTRICTION BASED ON
RACE, COLOR, RELIGION, SEX, HANDICAP, FAMILIAL STATUS OR NATIONAL ORIGIN, UNLESS AND ONLY"
TO THE EXTENT THAT SAID COVENANT OR RESTRICTION (A) IS EXEMPT UNDER CHAPTER 42, SECTION
3607 OF THE UNITED STATES CODE, OR (B) RELATES TO HANDICAP BUT DOES NOT DISCRIMINATE
AGAINST HANDICAPPED PERSONS.

End of Exhibit A
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AMENDED AND RESTATED
BYLAWS
OF
AL 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 Hotel Condominium Association, Inc. (herein, as the same may
be amended or supplemented from time to time, called the “Bylaws”), are made by Disney Vacation
Development, Inc., a Florida corporation (“DVD"), pursuant to Article Vill, Section 4 of those certain Bylaws of Ali'i
Nui Hotel Condominium Association, inc., dated April 12, 2010, recorded as Land Court Document No. 3857906
(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 identical terms used in the Amended and Restated Declaration
of Condominium Property Regime for Aulani, A Disney Resort & Spa, Ko Olina, Hawai'i Condominium recorded
concurrently herewith (herein, as the same may be amended or supplemented from time to time, called the
“Declaration”), unless the context otherwise requires.

L IDENTITY

1. These are the Bylaws of ALI'I NUI HOTEL CONDOMINIUM ASSOCIATION, INC., 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 Condominium Association, Inc. (herein, as the same may be amended or
supplemented from time to time, called the “Articles”) which were filed in the office of the Secretary of State of the
State of Florida. The Condominium Association has been organized for the purpose of being the unit owners
association required by Chapter 514B, 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 to and part of this document, and the Improvements located on the
Land. Regardiess of anything stated in or that may be inferred from any provision of these Bylaws {including but
not limited to any reference to the Condominium Property Act or Condominium Regulations), neither the
Condominium nor the Condominium Association shall be subject to Part VI of the Condominium Property Act
except to the extent that Chapter 514B requires compliance with Section 514B-132, Hawat'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 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.

Il. OWNERS' MEETINGS

1. The annual 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 transacting any other business authorized to be fransacted by
the Owners. At the election of the Board, and to the extent permitted 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.
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2. As set forth in Article XI of the Articles, special Owners' meetings shalt 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 Interests,
unless otherwise 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 nofice 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 the 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 untif revoked by the Owner. An affidavit executed 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 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. Owners may
waive notice of specific meetings and may take action by written agreement without meetings, and any Owner's
attendance at a meeting shall constitute a waiver of the notice of that meeting. Mortgagees shall, upon prior
written request, be entitled to receive notice of all Owners' meetings. Failure to provide such notice shall not
invalidate any action taken at an otherwise properly noticed meeting. 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 specify 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 entitied 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 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 entity 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 Certificate shall require the Voting Representative to provide the Owners of a
Unit with all notices required by the Florida Not For Profit Corporation Act, Chapter 617, Florida Statutes, or by
Chapter 514B, 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 that 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 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
lawfully adjoumed meetings 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, 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. In 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 adjounments thereof, for which the proxy was given. Every proxy shall be revocable at
any time at the pleasure of the Owner executing it.

D. If a proxy expressly provides, any proxy holder may appoint, in writing, a substitute to act in the
Owner's place. If 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 the e-mail signature is authorized through use of a password,
cryptology software or other reasonable means and.proof of such authentication is made available to the Board.

F. A person buying a Unit, Vacation Ownership Interest and/or Fractional Ownership Interest under
a recorded agreement of sale has the rights of an Owner. This includes the right to vote except on matters where,
under the agreement of sale and as permitted by law, the seller expressly retains the right to vote. The provisions
of Subsections 6.A., B. and C. do not apply to voting rights transferred by an agreement of sale.

G. Except as otherwise limited by law, an Owner may transfer or pledge the Owner’s voting rights to
someone else in a mortgage or any other lawful document. Or a court order may transfer an Owner’s voting rights
to someone else. For simplicity, these arrangements are called a “pledge” in this Subsection 6.G., and the person
to whom the voting rights are transferred is called the “proxy holder”. If a true copy of a mortgage or other
instrument transferring or pledging an Owner's voting rights is filed with the secretary as required by Section 6.A.
before an Association mesting or vote by ballot, 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 right 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
provisions of Subsections 6.A., B. and C. do not apply to voting rights transferred by a pledge.

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

8. If 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 adjourn 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 vice-president of the Condominium Association shall preside.

10.  The order of business at annual Owners' meetings and, as far as practicable at all other Owners'
meetings, shall be:
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A. Call to order. F. Report of committees.
B. Calling of the roll and certifying of proxies. G. Election of directors.
C. Proof of notice of meeting or waiver of notice. H. Unfinished business.
D. Reading and disposal of any unapproved minutes. 1. New business.

E. Report of officers. J. Adjournment.

‘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 unfettered discretion, such item shall not be required to be addressed at that
particular meeting.

1. For so long as DVD holds Units, Vacation Ownership Interests and/or Fractional Ownership Interests for
sale in the ordinary 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 Interests and/or Fractional
Ownership Interests in Units for capital improvements. ’

B. Any action by the Condominium Association that would be detrimental to the sale of Units, Vacation
Ownership Interests and/or Fractional Ownership Interests by DVD.

C. Any other action by the Condominium Association for which the Condominium Documents require the
written approval of DVD.

lil. DIRECTORS

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 first election of directors at an annual Owners
meeting) need not be members and excepting-that any directors appointed or elected by DVD as developer or as
Voting Representative need not be members. The initial Board shall consist of three (3) directors, and thereafter
the membership of the Board shall consist of not less than three (3) nor more than seven (7) directors. The Board
may from time to 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 and/or
Fractional Ownership Interests are owned by corporations, the officers, 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. Menibers 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 committee for the purpose of
locating and encouraging qualified persons to become candidates. '

B. Vacancies on the Board may be filled by the remaining directors 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
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 occurting before the first election shall be filled by the remaining directors. In the event
there are no remaining directors, any such vacancies shall be filled by DVD.

3. Atthe 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 director's
service shall extend for a two (2) year period and thereafter until a successor is duly elected and qualified or unti
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 {én (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 least three (3) 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. 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-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 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 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 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 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 written
request of one-third (1/3) of the votes of the Board. Not less than three (3) days notice of the meeting 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 shall consist of the directors entitied 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, shalt constitute the acts of the Board, except as specifically otherwise provided in the Declaration. If at
any meeting of the Board there is less than a quorum present, the majority of those present may adjourn the
meeting from 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 fransacted without further
notice. :

9. The presiding officer of Board meetings shall be the president of the Condominium Association. In the
absence of the president, the members of the Board who are present shall elect a chairperson 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 Owner’'s 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 directors, if any, of such removal and appointment.

IV. POWERS AND DUTIES OF THE BOARD OF DIRECTORS

Al 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 govemning 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 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 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 the Condominium Documents.

7. 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 the various
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 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 pursuant to the 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 directly to an Qwner or paid by the Condominium 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. '

1. 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 property of the single condominium resulting from a
merger of this Condominium with another independent and separate condominium 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
maintenance of a complete list of the names, addresses and e-mail addresses 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, right-of-way expansions or other public purposes, whether negotiated or as a result of eminent
domain proceedings.

16. To accept fitle to any real or personal property transferred or leased to it by DVD.
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17.  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
manager's 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;
provided that the president shall not also be the vice president, secretary or treasurer, or assistant secretary or
assistant treasurer. The Board shall from time to time elect such other officers and designate their powers and
duties as the Board determines to be necessary to manage the affairs of the Condominium Association.

2. The president shall be the chief executive officer of the 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 committees from among the Owners from time to time, as the president may in the
president's discretion determine to be appropriate, fo assist in the conduct of the affairs of the Condominium
Association.

3. The vice president shall, in the absence or disability 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 shalf be prescribed by the Board.

4, The secretary shall keep the minutes of the proceedings of the Board and the 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 period 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 seal when duly signed.

5. The treasurer shall have custody of all property of the Condominium Association including, but not fimited
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 Owners, and
the baoks of the Condominium Association in accordance with good accounting practices. The treasurer shall
perform all other duties incident to the office of freasurer of an association and as may be required by the directors
or the president of the Condominium Association.

8. The compensation of all employees of the Condominium Association shall be fixed by the Board. This
provision shall not preclude the Board from employing a director or an officer as an employee of the Condominium
Association nor from contracting with a director for the management of the Condominium.

VI. FISCAL MANAGEMENT

The provisions for fiscal management of the 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 Board 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 Common
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 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 received 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 Board. if an Owner
shall be in default in the payment of any Assessment due, the Condominium Association shall have all coliection
rights available to it under the Declaration or under Chapter 514B, Hawai'i Revised Statutes, and Chapter 16-107,
Hawai'i Administrative 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 the name and address of the Owners or Owner, the dates
and amounts in which the Assessments 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 current operating expenses and for all of the unpaid operating
expenses previously incurred. In the absence of a determination by the Board as to the frequency of
Assessments, Assessments shall be due and payable annually. The personal liability of an Owner for
Assessments shall survive the fermination of such Owner's membership in the Condominium 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
Owner's interest in a Unit in the Condominium. A Mortgage Lender shall have the same right 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 at 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.

2. Budget.

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 the
Condominium Association and estimates of the revenue received by the Condominium Association. The proposed
annual operating budget of Common Expenses shall be detailed, shall show the amounts budgeted, by accounts
and expense classifications, and shall contain any other information required by the Declaration, Chapter 514B,
Hawal'i Revised Statutes or Chapter 16-107, Hawai'i Administrative 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 shali be
computed by means of a formula that is based upon estimated remaining useful life, taking into account deferred
maintenance, and estimated replacement cost of each reserve item and in accordance with the rules set forth in
Chapter 16-107, Hawai'i Administrative Rules, 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 proxy, at a duly
called mesting of the Condominium Association; provided that the requirements for reserve amounts set forth in
Chapter 514B, Hawai'i Revised Statutes and Chapter 16-107, Hawai'i Administrative Rules are met. The
Estimated Budget shall include 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. (i) Operating Capital.
(b) Management fees. (i) Reserves.
{c) Maintenance. : (k) Fees payable to any governmental entities, if
(d) Rent for recreational and other commonly used applicable.

facilities. . ()  Assessments-due pursuant to the Ko Olina
(e) Taxes upon Association Property. Documents

(fi Taxes upon leased areas. {(m) Other expenses.
(g) Insurance.
(h) Security provisions.

A B. Copies of the proposed budget and proposed Assessments shall be transmitted to each Owner at

least fourteen (14) days prior fo the meeting at which the proposed budget is to be considered, together with a
notice of the meeting which shall state the time and place of the meeting. The meeting shall be open fo all
Owners. If 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 the Owner's rights to receive a copy of the adopted Estimated Budget shall be furnished 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 other institution as permitted by
Chapter 514B, Hawai'i Revised Statutes or Chapter 16-107, Hawai'i Administrafive 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 Condominium Association’s financial accounts conducted by a public accountant (as
“oublic accountant” is defined in Chapter 466, Hawai'i Revised Statutes) 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 514B, Hawal'i
Revised Statutes or Chapter 16-107, Hawai'i Administrative Rules.

8. Unless waived by a majority vote of all Owners taken at an Association meeting, 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 with the Declaration, Chapter 514B, Hawai'i Revised Statutes and Chapter 16-107, Hawal'i

Administrative Rules. The premiums on such bonds shall be paid by the Condominium Association as @ Common
. Expense.

Vil. PARLIAMENTARY RULES

Robert's Rules of Order (latest edition) shall govern the conduct of the Condominium Association proceedingé
when not in conflict with the Condominium Documents or with the statutes of the State of Hawai'i or the Florida
Not For Profit Corporation Act.
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. Viill. AMENDMENTS
Amendments fo 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. '

2. Until the election of directors at the first annual Owner's meeting, proposal of an amendment fo 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. After the election of directors at the first annual Owner's meeting, an amendment may be proposed by
gither 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-thirds (2/3) of the votes of the entire
membership of the Board and vote of not less than a Majority of the Voting Interests of the Condominium
Association at a duly called mesting 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 meet the requirements of any governmental entity or statute, as may be in the best interests of the
Condominium Association, and as it may deem appropriate, in its sole, absolute and unfettered discretion, to carry
out the purposes of the Condominium and to expand or enhance any Vacation Ownership Plan or Fractional
Ownership Plan established with respect to the Condominium, or the 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 the Land Court 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 fo 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 through. However, if the proposed change is so
extensive that this procedure would hinder rather than assist the understanding of the proposed amendment, it is
not necessary fo 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 Bylaw. See Bylaw ... for present text." Nonmaterial errors or omissions in the Bylaw
amendment process shall not invalidate an otherwise properly promulgated amendment.

IX. SEVERABILITY AND CONFORMITY TO STATE LAW

These Bylaws are to be governed by and construed according to Chapter 514B, Hawai'i Revised Statutes,
Chapter 16-107, Hawai'i Administrative Rules, and the laws of the State of Florida. If it should appear that any of
the provisions hereof are in conflict with the Declaration, the Master Cotenancy Agreement, the Master
Declaration, Chapter 514B, Hawai'i Revised Statutes, Chapter 16-107, Hawal'i Administrative Rules, or any rule
of law or statutory provision of the State of Florida, as of the date of the 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, the Master Cotenancy Agreement, the
Master Declaration or such rule of law.

This document continues on the next page.
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DVD signed these AMENDED AND RESTATED BYLAWS OF ALFI NUI HOTEL CONDOMINIUM
ASSQOCIATION, INC. on 52{3_}*“5%‘ ‘:}‘ , 2011. They will take effect when they are recorded.

DISNEY VACATION DEVELOPMENT, INC.,,
a Florida corporation :

ABC joins 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 disclaim any responsibility for
these Bylaws, the matters set forth herein, ‘andfor 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 the Condominium or any disclosure statement issued under Chapter 514E of the Hawai'i
Revised 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 liabifity hereunder, and each and every
one of the foregoing shall be deemed to the fullest extent permitted by law to have waived as against ABC, and to
have released ABC, as to any claim relating to the Condominium. No action taken by DVD or any other person
pursuant to these Bylaws shall be deemed to be the act of ABC, unless such action is expressly authorized or
approved by ABC in writing in each instance. Notwithstanding anything provided to the contrary, under no
circumstances will ABC have any liabliity for expenses under these Bylaws except to the extent that ABC is a Unit
Owner. In the event ABC is found to be liable in any claim relating to these Bylaws, any recovery shall be limited
to ABC's interest in the Land, and shall not extend to any other assets of ABC or the individual officers, directors,
agents and employees of ABC.

ABC, INC,,
a New York corporation

y =L AT
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STATE OF _—LORIPA )
}ss:

COUNTY OF ONRAVEGE )
On this £  day of %WV 2011, before me personally appeared JOAA M%&M

Disnef Vacation Development, Inc., to me personally known, who being by me duly sworn or
affirmed, did say that such person executed the foregoing instrument as the free act and deed of such person, and if applicable in the
capacity shown, having been duly authorized to execute such instrument in such capacity.

Vet A /gb&@wg
Name: Gy A~ 6o 451476, Notary Public, State of Finda

My Commission expires:

N “ FayAGoiding
L3 & My Commission DD822618
W P Expiret 1111412012

N VN At ety Ve VA

P g“ Notary Public State of Florida

STATEOF_[ZordA )
. )ss:

COUNTY OF LAV G £ ) :
On this _Z day of ‘%é_k@;&z 2011, before me personally appeared AL1LH /ﬂ N AN/

. ABC, Inc., to me personally known, who being by me duly sworn or affirmed, did say that such
person executed the foregoing instrument as the free act and deed of such person, and if applicable in the capacity shown, having been
duly authorized to execute such instrument in such capagity. : -

'«r.“ Pte  Notary Public State o.fFlmida
# ‘\',. Fay A Golding :
R 5 My Commission DD822818
Tpornd®t  Expires 1171412012

I W N N LV N VN
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Exhibit A
(to Amended and Restated Bylaws of Ali*i Nui Hotel Condominium Association, Inc.)

Description of the Land

PARCEL FIRST (Portion of TMK (1) 9-1-057-034)

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 4604-A, area 6.137 acres, more or less, as shown on Map 1325, filed in the Office of the Assistant Registrar of
the Land Court of the State of Hawai'i 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. 879,924, recorded in the Bureau of Conveyances of
the State of Hawai'i as Document No. 2011-134261.

NOTE: Lot 4604-A shall have access over Lots 4633 and 4639, said Lot 4633 shall have an outlet to Farrington
Highway, indirectly over Easements 108 and 118 in Exclusion 2 of Land Court Application No. 1069,
and also over Lots 4597, 4599, 4600, 4601 and 4602, as shown on Map 450, as set forth by Land Court
Order No. 92806, filed March 6, 1989.

PARCEL SECOND (Portion of TMK (1) 9-1-057-034)

All of that certain parcel of land situate at Honouliuli, District of Ewa, City and Couaty 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 said Office with Land Court
Application No. 1069 of the Trustees uader the Will and of the Estate of James Campbell, deceased;

Being the land described in Transfer Certificate of Title No. 879,926, recorded in the Bureau of Conveyances of
the State of Hawai'i as Document No. 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, indirectly over Easements 108 and 118 in Exclusion 2 of Land
Court Application No. 1069, and also over Lots 4745 and 4744, as shown 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 forth by Land Court Order No. 96075, filed December'5,
1989.

SUBJECT HOWEVER TO THE FOLLOWING ENCUMBRANCES:

1. The lien of real property taxes not yet due and owing.
2. AS TO PARCELS FIRST AND SECOND:
a. _ Title to all mineral and metallic mines reserved to the State of Hawai'i.
b. CERTIFICATE AND AUTHORIZATION dated October 8, 1985, filed in said Office as Land

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 and Authorization was amended by AMENDMENT TO
CERTIFICATE AND AUTHORIZATION dated July 3, 1994, recorded in said Bureau as Document No. 94-120723.
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c. UNILATERAL AGREEMENT AND DECLARATION FOR CONDITIONAL ZONING dated
February 21, 1986, filed in said Office as Land Court Document No. 1354687.

The foregoing instrument was amended by RELEASE OF DEVELOPMENT AGREEMENT
AND PARTIAL SATISFACTION OF UNILATERAL AGREEMENT dated November 12, 1993, filed in said Office as
Land Court Document No. 2090355, and also recorded in said Buréau as Document No, 93-195382.

d. UNRECORDED AMENDED AND RESTATED KO OLINA RESORT DEVELOPMENT
AGREEMENT by and between the TRUSTEES UNDER THE WILL AND OF THE ESTATE OF JAMES CAMPBELL,
DECEASED, “CE”, and WEST BEACH ESTATES, a Hawai'i general partoership, “WBE”, dated December 1, 1986.

The foregoing unrecorded Amended and Restated Ko Olina Resort Development Agreement
was confirmed by SHORT FORM DEVELOPMENT AGREEMENT dated December 1, 1986, filed in said Office as Land
Court Document No. 1419770.

The foregoing unrecorded Amended and Restated Ko Olina Resort Development Agreement
was amended by UNRECORDED FIRST AMENDMENT TO AMENDED AND RESTATED KO OLINA RESORT
DEVELOPMENT AGREEMENT dated March 19, 1993.

The foregoing unrecorded First Amendment to Amended and Restated Ko Olina Resort
Development Agreement was confirmed by SHORT FORM FIRST AMENDMENT TO AMENDED AND RESTATED
KO OLINA RESORT DEVELOPMENT AGREEMENT dated April 7, 1994, filed in said Office as Land Court Document
No. 2141539.

The interest of West Beach Estates in the foregoing Unrecorded Amended and Restated Ko
Olina Resort Development Agreement, 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 Office 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 AMENDMENT TO AMENDED AND RESTATED KO
OLINA RESORT DEVELOPMENT AGREEMENT dated June 25, 1999.

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 December 21, 1999, filed in said Office as
Land Court Document No. 2600070,

The interest of the Trustees under the Will and of the Estate of James Campbell in the foregoing
Second Amendment, was assigned to JAMES CAMPBELL COMPANY LLC, a Delaware limited liability company, by
UNRECORDED OMNIBUS ASSIGNMENT dated January 22, 2007.

. The foregoing untecorded Omnibus Assignment was confirmed by ASSIGNMENT OF
RIGHTS KO OLINA RESORT effective as of August 29, 2007, filed in said Office as Land Court Document No. 3649643.

The foregoing unrecorded Amended and Restated Ko Olina Resort Development Agreement, as
amended, was further amended by UNRECORDED THIRD AMENDMENT AND RESTATEMENT AND PARTIAL
ASSIGNMENT OF KO OLINA RESORT DEVELOPMENT AGREEMENT dated August 29, 2007.

The foregoing unrecorded Third Amendment and Restatement was confirmed by SHORT
FORM OF THIRD AMENDMENT AND RESTATEMENT AND PARTIAL ASSIGNMENT OF KO OLINA RESORT
DEVELOPMENT AGREEMENT effective as of August 29, 2007, filed in said Office as Land Court Document No.
3649644.

e. " Covenants, conditions, restrictions, reservations, agreements, obligations, easements and other
provisions set forth in DECLARATION OF CONDITIONS, COVENANTS AND RESTRICTIONS dated December 1,
1986, filed in said Office as Land Court Document No. 1419771.
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The foregoing Declaration was amended by instruments dated December 7, 1989, filed in said
Office as Land Court Document No. 1702235, dated -----, filed in said Office as Land Court Document No. 2829644, and
dated March 12, 2004, filed in said Office as Land Court Document No. 3083061.

Consent thereto by West Beach Estates, a Hawai'i general partnership, filed concurrently in said
Office as Land Court Document No. 1702236.

Consent thereto by Ko Olina Company, LLC, Pacific Northwest, Ltd., Ko Olina Chapel, LLC,
300 Corporation, HRT, Ltd., Honolulu Limited, Ko Olina 300, LLC, Centex Homes, and Ko Olina Beach Lagoon Estates,
LLC, filed concurrently in said Office as Land Court Document No. 3083062.

The interest of the Trustees under the Will and of the Estate of James Campbell in the foregoing
Declaration, was assigned to JAMES CAMPBELL COMPANY LLC, a Delaware limited liability company, by
UNRECORDED OMNIBUS ASSIGNMENT dated January 22, 2007.

The foregoing umrecorded Omnibus Assignment was confirmed by ASSIGNMENT OF
RIGHTS KO OLINA RESORT effective as of August 29, 2007, filed in said Office as Land Court Document No. 3649643.

Certain rights of James Campbell Company LLC in the foregoing Declaration, were assigned to
KO OLINA DEVELOPMENT COMPANY, LLC, a Delaware limited liability company, by PARTIAL ASSIGNMENT
AND MODIFICATION OF KO OLINA DECLARATION OF CONDITIONS, COVENANTS AND RESTRICTIONS
effective as of August 29, 2007, filed in said Office as Land Court Document No. 3649645.

f. Covenants, conditions, restrictions, reservations, agreements, obligations, easements and other
provisions set forth in TRUSTEES’ LIMITED WARRANTY DEED dated December 1, 1986, filed in said Office as Land
Court Document No. 1419772,

The foregoing instrument was amended by AMENDMENT OF DEED dated May 8, 1991, filed
in said Office as Land Court Document No. 1821776.

The foregoing instrument, as amended, was further amended by AGREEMENT FOR PARTIAL
TERMINATION OF CONSTRUCTION EASEMENT AND RIGHT OF WAY AND RELEASE OF DEED
RESTRICTION dated October 9, 1991, filed in said Office as Land Court Document No. 1857006.

. Covenants, conditions, restrictions, reservations, agreements, obligations, easements and other
provisions set forth in DECLARATION OF COVENANTS FOR KO OLINA COMMUNITY ASSOCIATION dated
December 1, 1986, filed in said Office as Land Court Document No. 1419773.

The foregoing Declaration was amended by instruments dated June 27, 1995, filed in said Office
as Land Court Document No. 2249998, dated April 16, 1997, filed in said Office as Land Court Document No. 2377790,
and dated September 24, 1999, filed in said Office as Land Court Document No. 2583045.

Consent to Amended Declaration of Covenants for Ko Olina Community Association and
Agreewent, dated June 27, 1995, filed in said Office as Land Court Document No. 2249999.

The interest of West Beach Estates in the foregoing Declaration, as ameﬁded, 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 Land Court Document No. 2479692.

AMENDED AND RESTATED DECLARATION OF COVENANTS FOR KO OLINA
COMMUNITY ASSOCIATION; CONSENT OF THE ESTATE OF JAMES CAMPBELL; CONSENT OF
DECLARANT'S MORTGAGEE (herein called the “Ko Olina Declaration”) dated March 13, 2006, filed in said Office as
Land Court Document Nos. 3426805 through 3426807.

The interest of the Trustees under the Will and of the Estate of James 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, 2007.
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The foregoing unrecorded Omnibus Assignment was confirmed by ASSIGNMENT OF
RIGHTS KO OLINA RESORT dated August 29, 2007, filed in said Office as Land Court 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 liability company, by
ASSIGNMENT OF RIGHTS UNDER AMENDED AND RESTATED DECLARATION OF COVENANTS FOR KO
OLINA COMMUNITY ASSOCIATION effective as of August 29, 2007, filed in said Office as Land Court Document No.
3649646.

h. AGREEMENT FOR ISSUANCE OF CONDITIONAL USE PERMIT UNDER SECTION 21-
5.380 OF THE LAND USE ORDINANCE (LUO) dated June 14, 2006, filed in said Office as Land Court Document No.
3446051.

The foregoing instrument was amended by instrument filed in said Office as Land Court
Document No. 3843447.

i . Terms, provisions, reservatxons 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 Document No. 3664877.

j Terms, provisions, reservations, covenants, conditions and restrictions as contained in LIMITED
WARRANTY DEED WITH ACKNOWLEDGEMENT (REMAINDER INTEREST) filed in said Office on October 5,
2007, as Land Court Document No. 3664878.

k. Terms, provisions, reservations, covenants, conditions and restrictions as contained in
DECLARATION OF RESTRICTIVE COVENANTS REGARDING USE; RESERVED POWER TO GRANT OR
MODIFY EASEMENTS, filed in said Office on October 5, 2007, as Land Court Document No. 3664879.

1 The terms and provisions contained in SHORT FORM MEMORANDUM OF HOTEL
PORTION LIMITED RIGHT OF FIRST OFFER (ESTATE FOR YEARS) by and between DISNEY VACATION
DEVELOPMENT, INC., a Florida corporation, KO OLINA PARCEL 15 LLC, KO OLINA PARCEL 13-1 LLC, KO
OLINA PARCEL 13-2 LLC and KO OLINA PARCEL 13-3 LLC, each a Haweu i limited liability company, filed in said
Office on October 5, 2007, as Land Court Document No. 3664882.

m. The terms and provisions comtained in SHORT FORM MEMORANDUM OF HOTEL
PORTION LIMITED RIGHT 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
OLINA PARCEL 13-3 LLC, each a Hawai'i limited liability company, filed in said Office on October 5, 2007, as Land
Court Document No. 3664883.

n. Terms, provisions, reservations, covemants, conditions and restrictions as contained in
DECLARATION OF COVENANTS, CONDITIONS AND RESTRICTIONS FOR VACATION AND RECREATION
EXPERIENCE PRESERVATION filed 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 HEIGHT
LIMITATION 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 in said Office
on October 5, 2007, as Land Court Document No. 3664885.

. The terms and provisions contained in WAIVER OF GOLF TERMINATION RIGHTS by and
between DISNEY VACATION DEVELOPMENT, INC., a Florida corporation; ABC, INC., 2 New York corporation, and
KO OLINA INTANGIBLES, LLC, a Delaware limited liability company, filed in said Office on October 5, 2007, as Land
Court Document No. 3664889.

. The terms and provisions contained in KO OLINA DEVELOPMENT LLC ESTOPPEL
STATEMENT filed in said Office on October 5, 2007, as Land Court Document No. 3664890.
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r. The terms and provisions contained in JAMES CAMPBELL COMPANY LLC ESTOPPEL
STATEMENT filed in said Office on October 5, 2007, as Land Court Document No. 3664891.

s. The terms and provisions contained in KO OLINA DEVELOPMENT LLC ESTOPPEL
STATEMENT REGARDING UNIT COUNTS filed in said Office on October 5, 2007, as Land Court Document No.
3664892.

t. The terms and provisions contained in SHORT FORM MEMORANDUM OF FLOOR AREA
ALLOCATION AGREEMENT filed in said Office on April 3, 2009, as Land Court Document No. 3844930.

u. The terms and provisions contained in LIMITED WARRANTY DEED WITH
ACKNOWLEDGMENT (ESTATE FOR YEARS), filed in said Office on April 22, 2010, as Land Court Document No.
3957506.

V. Terms, provisions, reservations, covenants, conditions and restrictions as contained in
AMENDED AND RESTATED DECLARATION OF COVENANTS, CONDITIONS, EASEMENTS AND
RESTRICTIONS FOR AULANI, A DISNEY RESORT & SPA, KO OLINA, HAWAI']L, dated Ny~
2011, recorded in the Bureau of Conveyances of the State of Hawaii as Document No. 2011- 1503 %/ which said
instrument 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, filed in said Office on April 22, 2010, as Land Court
Document No. 3957567, all rules and policies adopted pursuant to it, and any changes and additions made to any of them
from time to time. .

w. Terms, provisions, reservations, covenants, conditions and restrictions as contained in MASTER
COTENANCY AGREEMENT DECLARATION OF COVENANTS, CONDITIONS AND RESTRICTIONS, filed in said
Office on April 22, 2010, as Land Court Document No. 3957568 and all changes and additions made to it from time to
time.

X. Terms, provisions, reservations, covenants, conditions and restrictions as contained in AULANI,
DISNEY VACATION CLUB® VILLAS, KO OLINA, HAWAI'T CONDOMINIUM DECLARATION OF MERGER OF
CONDOMINIUM PHASES dated April 12, 2010, filed in said Office on April 22, 2010, as Land Court Document No.
3957569.

3. AS TO PARCEL FIRST (LOT 4604-A) ONLY:

a. Fasement 1926 for road access and utility purposes as shown on Map 451, as set forth by Land
Court Order No. 92806.

b. Easement 1928 for electrical and utility purposes as shown on Map 451, as set forth by Land
Court Order No. 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, filed in said Office as Land Court Document No. 2338597.

4. AS TO PARCELS FIRST (LOT 4604-A) AND SECOND (LOT 5345;A):

a. Fasement 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 Land Court Order No. 10 1786.

b. Easement 1927 for road access and utility purposes as shown on Map 451, as set forth by Land
Court Order No. 92806. .

5. AS TO PARCELS FIRST (LOT 4604-A) AND SECOND (LOT 5345-A):

a. Terms, provisions, reservations, covenants, conditions and restrictions as contained in that
certain Amended and Restated Declaration of Condominium Property Regime for Aulani, A Disney Resort & Spa, Ko
Olina, Hawai'i Condominium, dajed S 2011, recorded in the Bureau of Conveyances of the State of
Hawaii as Document NoJelt - 32 , which said instrument amended and restated that certain Declaration of
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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 Document No. 3957905.

: b. The plans of the Aulani, A Distiey Resort & Spa, Ko Olina, Hawai'i Condominium recorded in

the Bureau of Conveyances of the State of Hawaii as Condominium Map No. 592% which said plans amended and
restated the plans of the Aulani, A Disney Resort & Spa, 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 HEREBY OMITTED FROM ANY COVENANTS, CONDITIONS AND RESERVATIONS
CONTAINED IN ANY INSTRUMENT DESCRIBED HEREIN, ANY COVENANT OR RESTRICTION BASED ON
RACE, COLOR, RELIGION, SEX, HANDICAP, FAMILIAL STATUS OR NATIONAL ORIGIN, UNLESS AND ONLY
TO THE EXTENT THAT SAID COVENANT OR RESTRICTION (A) IS EXEMPT UNDER CHAPTER 42, SECTION
3607 OF THE UNITED STATES CODE, OR (B) RELATES TO HANDICAP BUT DOES NOT DISCRIMINATE
AGAINST HANDICAPPED PERSONS. '
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Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i
2014 Dues Assessments

Annual Dues Per Vacation Point

Association (all amounts expressed in 2014 dollars)

Alf'i Nui Vacation Owners Association, Inc.

Operating ~ $3.6054

Reserve $0.6177
Ali'i Nui villas Condominium Association, Inc.

Operating $1.6373

Reserve $0.1662
Real Property Taxes $0.4112
TOTAL : $6.4378
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Ali'i Nui Vacation Owners Association, Inc.

Estimated Operating Budget For January 1, 2014 Through December 31, 2014

203 Vacation Homes

2014 Annual
2014 Annual Budget
Revenue Components Budget (Per Vacation Point)
Member Late Fees and Interest $23,784 $0.0048
Breakage Income 1,120,777 0.2263
l Member Annual Dues Assessment 17,859,948 3.6054
TOTAL REVENUES AND INCOME $19,004,509 $3.8365
Cost Components
Administration and Front Desk $4,356,185 $0.8795
Annual Audit - 15,029 0.0030
Master Association Fees 254,060 0.0513
DVC Reservation Component 16,897 0.0034
General Excise Tax 992,887 0.2004
Housekeeping 3,896,467 - 0.7867
Income Taxes 319,672 0.0645
Insurance 314,946 0.0636
Legal 1,045 0.0002
Maintenance 1,944,190 0.3925
Management Fee 2,335,210 04714
Member Activities 83,792 0.0169
Resort Access Fee 1,113,814 0.2248
Security 461,741 0.0932
Utilities 2,898,574 0.5851
TOTAL OPERATING EXPENSES $19,004,509 $3.8365
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Estimated Capital Reserves Budget For January 1, 2014 Through December 31, 2014

203 Vacation Homes

2014 Annual
. 2014 Annual Budget
Replacement Fund Components Budget (Per Vacation Point
Capital Reserves $3,064,696 $0.6187
Interest Income (5,050) (0.0010)
ﬁOTAL CAPITAL RESERVES BUDGET $3,059,646 $0.6177 ]

Capital Reserve Analysis For The Year Ended December 31, 2013

Estimated

Estimated Current

Estimated Estimated  Remaining Replacement
Fund Balance Useful Useful Costs

: as of Lives Lives 203 Vacation

Replacement Fund Components  December 31, 2013 (Years) (Years) Homes
Roof Replacement/Repair $ -
Interior Refurbishment 1-24 1-22 32,363,600
External Building Painting -
Common Element Renovation -
Pavement Resurfacing -

Capital Reserves $5,050,392

TOTAL $5,050,392 $32,363,600
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Ali'i Nui Villas Condominium Association, Inc.

Estimated Operating Budget For January 1, 2014 Through December 31, 2014

203 Vacation Homes
2014 Annual

Standard Vacation ~ Budget (Per
AirSpace  Commercial Ownership ~ Vacation

Revenue Components Total Units Units Units Point)
Member Late Fees and Interest $11,613 $104 $539 $10,970  $0.0010
Condominium Commercial 4,931,135 44,286 228,690 4658150  0.4044
Facilities Revenue
Shared Area Income 3,771,515 33,872 174,910 3,562,733 0.3093
Developer Contribution Agreement 1,279,187 11,489 59,324 1,208,374 0.1049
I Member Annual Dues Assessment | 19,947,290 - 153,542 934,774 18,858,974 1.6373

TOTAL REVENUES AND INCOME  $29,940,740  $243,293  $1,398,237  $28,299,210  $2.4569

Cost Components

Administration $796,850 $7,157 $36,955 $752,738  $0.0654
Annual Audit 15,029 135 697 14,197 0.0012 -
Master Association Fees 203,571 1,828 9,441 192,302 0.0167
General Excise Tax 391,619 3,517 18,162 369,940 0.0321
Custodial 2,174,697 7,250 105,993 2,061,454 0.1790
Income Taxes 188,186 1,690 8,727 177,769 0.0154
Insurance 479,347 4,305 22,231 452,811 0.0393
Legal 1,045 9 48 988 0.0001
Maintenance 2,306,253 10,613 110,405 2,185,235 0.1897
Management Fee 2,552,895 19,706 119,492 2,413,697 0.2096
Member Activities 11,762,594 105,639 545,511 11,111,444 0.9647
Security 344,932 3,098 15,997 325,837 0.0283
Utilities 2,170,722 19,494 100,672 2,050,556 0.1780
Hotel Condominium Assessment 363,844 3,268 16,874 343,702 0.0298
Shared Area Expenses 6,189,156 55,584 287,033 5,846,540 0.5076

TOTAL OPERATING EXPENSES $29,940,740  $243,293  $1,398,237  $28,299,210  $2.4569
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Estimated Capital Reserves Budget For January 1, 2014 Through December 31, 2014

203 Vacation Homes
2014 Annual
Standard  Vacation Budget
Air Space  Commercial Ownership (Per Vacation

Replacement Fund Components Total Units Units Units Point)

Capital Reserves $2,134616  $15,904 $99,149 $2,019,563 $0.1753
Hotel Condominium Assessment 16,166 145 750 15.271 0.0013
Shared Area Expense 105,161 944 4,877 99,340 0.0086
Interest Income (7,199) (65) (334) (6,800) (0.0006)
Shared Area Income (225,515)  (2,024) (10,459) (213,032) (0.0184)

|TOTAL CAPITAL RESERVES BUDGET  $2,023,229  $14,904 $93,984 $1,914,342  $0.1662

Capital Reserve Analysis For The Year Ended December 31, 2013

Estimated
Estimated Estimated Remaining Estimated
Fund Balance Useful Useful Current
Replacement Fund asof - Lives Lives Replacement
Components December 31, 2013 (Years) (Years) Costs
Roof Replacement/Repair 15-27 12-24 $3,215,484
Interior Refurbishment -
External Building Painting 7-10 5-8 1,944,313
Common Element Renovation 3-30 1-28 24,353,446
Pavement Resurfacing 4-20 2-17 356,741
Shared Area Expenses 5-30 3-28 1,799,008
Capital Reserves $7,073,787
TOTAL $7,073,787 $31,668,992

Page 5



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, Inc. (“Vacation Ownership Condominium Association”)

These budget notes are for the 2014 Estimated Operating and Reserve Budgets for Aulani, Disney
Vacation Club® Villas, Ko Olina, Hawai'i Condominium (the “Vacation Ownership Condominium” or
“Condominium”), and Aulani, Disney Vacation Club Villas®, Ko Olina, Hawai'i 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 for Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Condominium (the “Vacation
Ownership Condominium Declaration”), or the Disney Vacation Club® Villas, Ko Olina, Hawai'i Vacation
Ownership Plan Declaration of Covenants, Conditions and Restrictions, and Grant and Reservation
of Easements (the “Vacation Ownership Plan Declaration™), as applicable. The budgets have been
prepared on an accrual basis. See also Additional Budget Notes.

Aulani Description

The overall property comprising the Aulani Resort is subject to an Amended and Restated Declaration
of Covenants, Conditions, Easements and Restrictions (the “Master Declaration”) and contains: (i) the
Aulani, A Disney Resort & Spa, Ko Olina, Hawai'i Condominium (the "Hotel Condominium”) and (ii)
the Vacation Ownership Condominium which includes units subject to the Vacation Ownership Plan. In
addition, the Hotel Condominium and Vacation Ownership Condominium include (i) properties that are
subject to separate ownership and control (e.g., Commercial Units ); and (ii) areas (e.g., support walls, roofs,
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 delinquent Annual Dues payments are subject to a late fee of $25 per
Ownership Interest, plus interest up to the maximum rate permitted by law (currently 12 percent) accrued on
the amount outstanding from the original due date.

2. Breakage Income - As stated in the Plan Documents, Disney Vacation Club Hawaf'i Management Company,
LLC ("DVCHMC") rents, during the 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) the Vacation Ownership Plan Estimated Operating
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 Owners in the Plan less non-assessment
revenue. This revenue component is only included in the Plan Budget.

3. Condominium Commercial Facilities Revenue — The Common Elements of the Vacation Ownership
Condominium include parking garages, cabanas and beach facilities that generate revenue. The revenue
generated from these facilities (less a separate management fee to DVCHMC of 10% of the revenues,
plus tax, as compensation for operating the facilities) is used to offset Common Expenses of the Vacation
Ownership Condominium. This revenue component is only applicable to the Condominiurh Budget.

4, Shared Area Income - Shared Area income consist of funds received from the owners of interests or parcels
in the Resort that are not part of the Vacation Ownership Condominium as their share of the Shared Area
Expenses for the Shared Areas located as part of the Vacation Ownership Condominium. See Additional
Budget Note 2. This revenue component is only applicable to the Condominium Budget.
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5. Develgpef Contribution - See discussion of Developer Contribution Agreement for Condominium Association

6.

under the heading General Notes, below. This revenue componenent is only applicable to the Condominium
Budget.

Member Annual Dues Assessment - The amounts assessed to Owners under the Plan budget or Condominium
budget, as applicable. - ’

Description of Cost Components (applicable to both the Plan and Condominium Budgets except
where noted):

1.

9.

10.

11

12,

13.

14.

Administration and Front Desk — Administrative costs of resort management, including operating supplies
and equipment rental and operational, IT and administrative support, plus, in the case of the Vacation
Ownership Plan, front desk operations and bell services.

Annual Audit - Fee for the independent audit of each of the Association's financial statements.

Master Association Fees - Fees paid to Ko Olina Community Association, Inc. and the Ko Olina Resort
Operators Association, Inc. for security, maintenance, landscaping and other services for the Ko Olina Resort.

DVC Reservation Component - Fee paid to Buena Vista Trading Company for providing the exchange
component of the Club central reservation system. This cost component is only applicable to the Plan Budget.

Custodial - Cost of cleaning public areas - only applicable to the Condominium Budget.

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.

Income Taxes — Federal and state income taxes. Condominium and vacation owners associations may. not
claim non-profit status for federal income tax purposes under current regulations.

Insurance - Cost of insurance premiums for property coverage, general liability, workers' compensation, crime
and Director's and Officer’s liability.

Legal - Cost of legal counsel regarding association business.

Maintenance - Cost of interior and exterior maintenance and repairs of the Common Elements of the
Condominiums and of Units included in the Vacation Ownership Plan not paid for out of replacement
reserves. Also includes landscaping, pest control and fire alarm monitoring.

Management Fee - Fee paid to DVCHMC for providing management services to each of the Associations
according to the Property Management Agreement for each Association. The fee is equal to 12 percent of the
total Estimated Operating and Capital Reserve Budgets, less non-assessment revenue, of each Association
exdusive of the management fee itself. :

Shared Area Expenses - The Member’s share of the Shared Area Expenses charged through the Vacation
Ownership Condominium Assodiation, for the Shared Areas that are not included in the Vacation Ownership
Condominium. This cost component is only applicable to the Condominium Budget.

Member Activities - Cost of recreation operations, certain Member activities and events at the Resort. Cost
of quarterly Member newsletter, annual Association meetings and printing and postage for Association legal -
mailings.

Resort Access Fee - Fee paid to Ko Olina Club, LLC for providing to Members certain rights of access to and

henefits associated with certain Ko Olina Resort entertainment facilities and services. This cost component is
only applicable to the Plan Budget.
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15.
16.
17.

18.

Security - Cost of security for the Resort.
Utilities - Cost of electricity, gas, water, sewer, solid waste disposal and cable television.

Hotel Condominium Assessment - The assessment billed to the Vacation Qwnership CondominiumAssociation
by the Alii Nui Hotel Condominium Association, Inc. for the Vacation-Ownership Condominium Association’s
share of the common expenses of the Aulani, A Disney Resort & Spa, Ko Olina, Hawai'i Condominium. See
those Budgets for more details. This cost component is only applicable to the Condominium Budget.

General Excise Tax - State tax that is a privilege tax imposed on business activity in the State of Hawaf'i and
the City and County of Honolulu. The estimated total tax due to the State of Hawai'i and the City and County
of Honolulu on the 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

between 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 incurred in operating the Plan (excluding 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 Agreement, DVD's payments thereunder to
the Vacation Owners Association shall satisfy 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 deductibles, underinsured losses, or uninsured losses, will be
assessed against all Owners owning Ownership Interests, 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 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. This 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 {evels. The subsidy was calculated based on the differenice 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 per Vacation Paint basis). However, because the Aulani Resort will have already reached sustained
occupancy levels for the budget year 2014, the amount of a build-out subsidy for 2014 would be zero
and, therefore, no build-out subsidy is included in the 2014 budget.

Developer Contribution Agreement for Condominium Assessments - As permitted by Section 12,10B
of the Condominium Declaration, Disney Vacation Development, Inc. (“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 to 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 assessment for the Condominium Association will be calculated
by multiplying the number of Vacation Points associated with the Member's Ownership Interest by
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$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,
2014. If DVD does not determine, in its sole discretion, to provide this developer contribution to
the budget in future years, 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.

Budget Notes For Estimated Capital Reserves

Funds Covered - The 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. The interest earned on these funds remains in the Capital
Reserves accounts and is not absorbed into the Operating Budgets.

2. Shared Area Income — Shared Area income consist of funds received from the owners of interests
or parcels in the Resort that are not part of the Vacation Ownership Condominium and is their
share for Capital Reserves for the Shared Areas located in the Vacation Ownership Condominium.
Shared Area Income reduces the amount of the reserve assessment payable by Owners. See
Additional Budget Note 2.

3. Developer Subsidy (guarantee) for Plan Assessments - Pursuant to a Limited Subsidy Agreement

between DVD and the Vacation Owners Association, each Purchaser and Owner will pay an annual
assessment for Plan reserve expenses of $0.6177 per Vacation Point through December 31, 2014.
DVD will pay the difference between the actual amount budgeted for Plan reserve assessments
and the sum of the amount of Plan reserves assessments coflected from all Owners and income
from other sources to be applied against reserve assessments. Notwithstanding the foregoing,
any expenses incurred 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 expenditures, insurance policy deductibles, underinsured
losses, or uninsured losses, will be assessed against all Owners owning Ownership Interests,
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 reserves assessment in the future. This
developer subsidy is limited to Plan assessments and does not apply to Condominium assessments.

Additional Budget Notes
1. 2014 Dollars - All costs are stated in 2014 dollars unless otherwise indicated.

2. Expenses 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 of the expenses and reserves for Shared Areas (“ Shared Area Expenses”)
whether or not such Shared Areas are part of the property owned by such owner. The Shared Area
Expenses are allocated and shared pursuant to the Master Declaration. Further, pursuant to the
Master Declaration and the Property Management Agreements, certain goods, materials, 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
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various owners on the same basis that expenses are allocated and shared for the Shared Areas
(“Shared Service Expenses”). If an Association was required to obtain such Shared Services
solely for its members, the operating costs for that Association could increase. As an example,
Administration, Insurance, Maintenance, Security and Utilities are Shared Service Expenses.

Books and Records - The hooks and records for the Associations are maintained at: 1390
Celebration Boulevard, Celebration, Florida 34747. The person responsibie for the upkeep and
custodianship of the books and records of each Association is the Treasurer of each Association
(407) 566-3000.

. Related Party Transactions -

Ali'i Nui Vacation Owners Association ("Vacation Owners Association” or "Association”):

DVD is a Florida corporation and a subsidiary of The Walt 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 Ownership Interests in
Condominium Units, as part of the Vacation Ownership Plan. Unless otherwise extended, the
term-for-years interest will expire on January 31, 2062, and vest to the benefit of ABC, 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 of the Association.
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
assessments, 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 December 31, 2012 was as follows:

Operating  Replacement Total
2012 common expenses and replacement funding $21,114,238  § 1,587,857  $22,702,095

Annual dues from owners other than DVD {3,661,795) {510,061) (4,171,856)
Annual dues from DVD (11,005,393) (1,077,796) (12,083,189)
Revenue from other sources (1,042,141) - (1.042,141)
DVD obligation under the guarantee 5,404,909 - 5,404,909
Due from DVD as of January 1, 2012 1,163,189 - 1,163,189
Net payments from DVD and expenses paid on
Association’s behalf (5.307.059) - (5.307,059)
Due from DVD as of December 31, 2012 $1.261,039 - $1,261,039

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 12 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 year ended December 31, 2012, 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 Assaciation 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, 2012, the Association received $1,035,301 in breakage revenues.

Substantially all operating expenses have been allocated to the-Associations from DVCHMC, and
certain operating expenses have been rendered by or incurred through other TWDC entities.

Amounts due to or from DVCHMC are payable in full and due on demand. As of December 31,
2012, the amount due to DVCHMC for allocable expenses was $1,842,350.

DVD is a Florida corporation and a subsidiary of The Walt Disney Company (“TWDC"), a Delaware
corporation. DVD acquired a term-of-years interest in certain property, located in Ko Olfina,
Hawai'i. DVD developed the Condominium on the property, and sells Qwnership Interests in
Condominium_Units, as part of the Vacation Ownership Plan. Unless otherwise extended, the
term-for-years interest will expire on January 31, 2062, and vest to the benefit of ABC, 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 of the Association.
Certain directors or officers of the Associations are also employees of TWDC or its affiliates.

During the year ended December 31, 2012, DVD subsidized the operations of the Association for
common expenses incurred in-the amount of $6,843,765. As of December 31, 2012, 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
of TWDC.

Management fees payable to DVCHMC are 12 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 incurred through other TWDC entities.

Amounts due to or from DVCHMC are payable in full and due on demand. As of December 31,
2012, the amount due to DVCHMC for allocable expenses was $2,133,717.

. Property Management Agreement — Each Association currently 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 notes, the term Vacation Home
does not include studio or one bedroom accommodations that comprise part of a two bedroom
lockoff Vacation Home.

Estimated Real Property Taxes For January 1, 2014 Through December 31. 2014

- The amount of real property 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 of the real property tax assessments to be included on each
Owner'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 against the Resort for the first half of
2014 (January 1st to June 30th). This is DVCHMCs best estimate of the actual taxes which will be
assessed for the tax year 2014. DVCHMC does not certify this ad valorem tax estimate. Each Owner
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

014 Estima nual Dues Assessment

The estimated Annual 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 ($0.6177 per Vacation Point) for the Vacation Owners Plan; plus
the estimated Annual Operating Budget ($1.6373 per Vacation 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
($0.4112 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
example, if the Ownership Interest is represented by 230 Vacation Points, the estimated Annual Dues
would be $1,480.69.

Developer Credit For Owners Who Purchased Before July 27, 2011; PVD has agreed to provide each

Owner who entered into or received a purchase agreement for an Ownership Interest prior to July
27,2011 with an annual credit. This credit will be provided to all such Owners and their successors
in title every year until the earlier of the termination or expiration of the Vacation Ownership Plan or
January 31, 2062. For 2014, the annual credit is equal to $1.5998 per Vacation 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 per Vacation 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 Interests for which a purchase agreement was entered
into or received by a purchaser prior to July 27, 2011 and shall not apply to any Ownership Interests
(including add-on Ownership Interests) purchased subsequent to that date. The obligation of DVD to
pay this credit is a matter of private contract between DVD and Owners who entered into or received
a purchase agreement prior to July 27, 2011. DVD does not offer this credit to Owners who enter into
of receive purchase agreements on or after July 27, 2011.
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Ali'i Nui Hotel Condominium Association, Inc.

Estimated Operating Budget For January 1, 2014 Through December 31, 2014

203 Vacation Homes

Vacation
Revenue Components Total Hotel Units Support Units
Interest Income - Taxes and Operating $245 $130 $115
Member Annual Dues Assessment 773,709 409,980 363,729
TOTAL REVENUES AND INCOME $773,954 $410,110 $363,844
Cost Components
Administration $118,602 $62,845 $55,757
Annual Audit 15,029 7,964 7,065
Insurance 76,706 40,646 36,060
Legal 1,045 554 491
Maintenance 186,908 99,041 87,867
Management Fee 90,206 47,799 42,407
Security 39,140 20,740 18,400
Utilities 246,318 130,521 115,797
ITOTAL OPERATING EXPENSES | $773,954 $410,110 | $363,844

The Owners’ Share Of This Budget Is Included In The Vacation Ownership Condominium Budget.
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Estimated Capital Reserves Budget For January-1, 2014 Through December 31, 2014

203 Vacation
Homes
Hotel Vacation
Replacement Fund Components Total Units Support Units
Capital Reserves - ' $34,388 $18,222 $16,166
| TOTAL CAPITAL RESERVES BUDGET | $34,388 $18222 | $16,166 |

The Owners' Share Of This Budget Is Included In The Vacation Ownership Condominium Budget.

Capital Reserve Analysis For The Year Ended December 31, 2013

Estimated
Estimated Estimated Remaining Estimated
Fund Balance Useful Useful Current

Replacement Fund as of Lives Lives Replacement
Components . December 31, 2013 (Years) (Years) Costs
Roof Replacement/Repair . $ -
Interior Refurbishment -
External Building Painting -
Common Element Renovation 3-30 1-28 479,373
Pavement Resurfacing 4-20 2-17 6,539
Capital Reserves $124,972 :

TOTAL | $124,972 _ $485,912
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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 terms in the Amended and Restated
Declaration of Condominium Property Regime for Aulani, A Disney Resort & Spa, Ko Olina, Hawai'i
Condominium (the "Hotel Condominium Declaration”). The budgets have been prepared on an
accrual basis. See also Additional Budget Notes.

Description of Revenue Components:

1.

Member Annual Dues Assessment - The amounts assessed to Owners of units in the Hotel Condominium.

Description of Cost Components:

1.

7.

8.

Administration - Administrative costs of resort management, including operating supplies and
equipment rental and operational, IT and administrative support.

Annual Audit - Fee for the independent audit of the Association’s financial statements.

Insurance - Cost of insurance premiums for property coverage, general liability, workers' compensation,
crime and Director’s and Officer’s liability.

Legal - Cost of legal counsel regarding Assodiation business.

Maintenance - Cost of interior and exterior maintenance and repairs of the Common Elements of the
Condominium not paid for out of replacement reserves. Also includes landscaping, pest control and fire
alarm monitoring.

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 itself,

Security - Cost of security for the Resort.

Utilities - Cost of electricity, gas, water, sewer, solid waste disposal and cable television.

See also Additional Budget Notes.

Page 15



1.

Budget Notes For Estimated Capital Reserves

Funds Covered - The annual budget for Capital Reserves 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 the Operating Budget.

Additional Budget Notes

1.

2.

3.

2014 Dollars - All costs are stated in 2014 dollars unless otherwise indicated.

Books and Records - The books and records for the Association are maintained at: 1390 Celebration
Boulevard, Celebration, Florida 34747. The person responsible for the upkeep and custodianship of the
books and records of the Association is the Treasurer of the Association (407) 566-3000.

Related Party Transactions - DVD is a Florida corporation and a subsidiary of The Walt Disney Company
(“TWDC"), a Delaware corporation. DVD acquired a term-of-years interest in the property, located in
Ko Olina, Hawai'i. DVD developed the Condominium on the property, and sells ownership interests
in Condominium units, as part of the vacation ownership plan, Unless otherwise extended, the term-
for-years interest will expire on January 31, 2062, and vest to the benefit of ABC, 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 of the Association.

Certain directors or officers of the Association are also employees of TWDC or its affiliates.

During the year ended December 31, 2012, DVD subsidized the operations of the Assdciation for
common expenses incurred in the amount of $97,505. As of December 31, 2012, the amount due from
DVD related to the voluntary subsidy was $15,788.

During the year ended December 31, 2012, DVD annual dues paid to the Association were $136,677.

DVCHMC, a Florida limited liability company, is the manager of the Association and is also a subsidiary
of TWDC.

Management fees payable to DVCHMC are 12 percent of the total operating and reserve budget
exclusive of non-assessment revenue, ad valorem taxes, and the management fee. Management fees
incurred during the year December 31, 2012 were $73,622.

Substantially all operating expenses have been allocated to the Associations from DVCHMC, and
certain operating expenses have been rendered by or incurred through other TWDC entities.

Amounts due to or from DVCHMC are payable in full and due on demand. As of December 31, 2012,
the amounts due to DVCHMC for allocable expenses was $36,415.

4. Property Management Agreement — The Assodiation currently has a five-year management agreement

with DVCHMC. Thereafter, the 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 the Agreement, DVCHMC has been delegated the authority by the Association to provide
all services, through employees and experts retained by it, incidental to the management and operation
of the Condominium. However, certain operating expenses may be incurred through other Disney
entities.
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VACATION OWNERSHIP RULES AND REGULATIONS FOR
AULANI, DISNEY VACATION CLUB® VILLAS, KO OLINA, HAWAI'I VACATION OWNERSHIP PLAN

Each Owner at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i Vacation 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 the use of the rest of the Condominium Property.

1. Personal Use. Except for Units or Ownership
Interests 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 Interests 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 pattern 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 occurring 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 or purpose. The Vacation Owners
Association has adoptéd 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
smalier Vacation Home without prior written 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. 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, 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
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and Regulations shall be deemed to prohibit such commercial
activity.

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. All
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-Smoking Policy. 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.

8. Leasing 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 written and
whether specifically expressed in such agreement ar not, shall be
deemed to contain a covenant on the part of each such tenant
designating the Vacation Owners Association as the Owner'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-tenant fo 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. In 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 fo execute an acknowledgment to use and
occupy the rented or leased Vacation Home in conformance and
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compliance with the Plan Documents and these Vacation
Ownership Rules and Regulations.

7. Signs. No "For Sale" 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
permitted 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 shalf not apply to service animals, as defined by the
Americans With Disabilities Act.

9. Decor of Vacation Homes. No Owner shali 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 from 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.
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.

1. Obstructions. No sign, notice or advertisement
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. Entry 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. Plumbing. 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.
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14. Storage of Dangerous 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 Employees/Agents Control _and _Entry of
Vacation Homes for Maintenance. Employees or agents of the
Management Company are permitted to enter Vacation Homes for
maintenance and repairs during reasonable hours.

16. Complaints. ~ 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. Payment of Maintenance Fees, Special
Charges 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 from 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 of the Board.

19. Non-Payment of Assessment. 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 permitted
by law from the date when due until paid. In addition to such
interest, the Vacation Owners Association may charge an adminis-
trative late fee on delinquent accounts in an amount not to exceed
the amount permitted under Hawaii law. [n 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. Right of Qccupancy - Holdover Owners. In the
event Owners, their lessees, guests, exchangers or invitees faif 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
Management Company, such person shall be deemed not to be
exercising histher Ownership Interest but rather deemed a
“frespasser”, 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. It 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 any



subsequent reservation who may be affected by the holdover
owner's failure to vacate to find alternate accommodations during
such holdover period.

a. In 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 altemate accommodations, any other costs incurred
due to the holdover owner's failure to 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 faw including, without fimitation,
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. Security. Owners shall at alf 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 Owner's personal property.

22, Check-In, 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 Plan 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,
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operated or maintained with respect to any of the Vacation Homes;
{b) shall acquire any Vacation Homes; 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 Bureau of Conveyances, and confaining a
reference to the Plan Documents.

25. Violations of Vacation Ownership Rules and
Regulations. If 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
Ownership 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 from the Vacation
Homes to the fullest extent permitted by law.






CONDOMINIUM RULES AND REGULATIONS FOR
AULANI, DISNEY VACATION CLUB® VILLAS, KO OLINA, HAWAT'I

Each Owner at Aulani, Disney Vacation Club Villas, Ko Ofina, 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 identical terms used
in the Declaration of Condominium Property Regime of Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i. Failure of an Owner
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 the 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 facilites 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 Common
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 Condominium
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,

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 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 insurarice 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

©Disney
Rev 03/02/2010

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
untawful use shall be made of the Condominium Property or a
Unit, and ali valid laws, zoning ordinances and regulations of
all governmental bodies having jurisdiction shall be observed.

7. Tenants. Al 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 Owner'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-tenant 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 written
leasing or rental agreement, the Condominium Association
reserves the right to request the lessee-sublessee-tenant 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

Reguiations.
8. Signs. 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 so long as it
may have Units or Ownership Interests to sell or lease in this
Condominium or any other DVC Resort, and except as
permitted by the Board from time to time.

9. 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 With 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, stairways, 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 shall 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 permitted 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 obstruction. 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 pemitted by the Board. No
objects shall be hung from balconies or window sills. No cloth,
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, baiconies 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 fo
the corridor to remain open for any purpose other than for
immediate ingress and egress.

18. Entry for Emergencies. In casé of emergency
originating in or threatening any Unit, regardless of whether or
not the Owner 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
all Vacation Homes and any other area of each Unit.

19. Plumbing. 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 written 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 specifically
authorized in writing by the Board or the Condominium
Management Company, 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 fimit 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
shall store 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 parked 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. If 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 trucks 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 within this category of
individuals, and the Condominium Association or
Condominium Management Company shall have the right to
notify 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 Owners family will obey all posted parking
regulations. Vehicles parked in any unauthorized area or
impeding or preventing access to another Owners 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 Swimming 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, andfor 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.

¢.  Running and/or ball playing or throwing objects is not
permitted in the general pool area except 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 boftles or other glass containers
shall be allowed within the pool area. Anyone who hosts or
participates in serving or consuming beverages will be held
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. If 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 Dangerous 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 Confrol 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 Condominium 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
thereafter, to the Board.

- 27. Payment of Maintenance Fees, Special Charges 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 form 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 permitted 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 Interest in accordance with the Condominium
Documents. Assessments and instaliments 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 additon 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. In 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, jet-skis,
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 Plans 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
Interests; (b) shall acquire 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 wiitten instrument
executed by the Developer, recorded in the Public Records,
and containing a reference to the Declaration.

34. Violations of Condominium Rules and Regulations. If
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. 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
Condominium Property by other owners; those individuals
committing such violations may be removed from the
Condominium Property to the fullest extent permitted by law.
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MASTER COTENANCY AGREEMENT
DECLARATION OF COVENANTS, CONDITIONS AND RESTRICTIONS

THIS MASTER COTENANCY AGREEMENT DECLARATION OF COVENANTS, CONDITIONS
AND RESTRICTIONS (this “Agreement”) is entered into effective as of the Commencement Date (as defined in
Section 10) by and among DISNEY VACATION DEVELOPMENT, INC., a Florida corporation, whose address is 1390
Celebration Boulevard, Celebration, Florida 34747 (“DVD™); ABC, INC.,, a New York corporation, whose address is c/o
Disney Vacation Development, Inc., 1390 Celebration Blvd., Celebration, Florida 34747 (“ABC”); DISNEY
VACATION CLUB HAWAII MANAGEMENT COMPANY ., LLC a Florida limited liability company, whose address
is 1390 Celebration Boulevard, Celebration, Florida 34747 (“DVCHMC”); ALI’I NUI VILLAS CONDOMINIUM
ASSOCIATION, INC., a Florida not-for-profit corporation, whose address is 1390 Celebration Boulevard, Celebration,
Florida 34747 (the “Condominium Association™); ALI'INUI VACATION OWNERS ASSOCIATION, INC,, aFlorida
not-for-profit corporation (the “Vacation Owners Association™); and DISNEY VACATION DEVELOPMENT, INC,, a
Florida corporation, whose address is 1390 Celebration Boulevard, Celebration, Florida 34747, in its capacity as the
initial owner of each of the Ownership Interests (as hereinafter defined) and on behalf of each successive owner of the
Ownership Interests in Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i, more specifically described below
(individually each owner of an Ownership Interest is herein referred to as a “Cotenant” and collectively the owners of
the Ownership Interests are herein referred to as “Cotenants™),

WHEREAS, DVD is the owner of an estate for years interest in the real property more particularly described on
Exhibit A attached hereto and incorporated herein by reference (the “Property™); and

WHEREAS, ABC is the owner of the fee remainder in the Property; and

WHEREAS, DVD is developing on the Property aresort to be known and operated as Aulani, A Disney Resort
& Spa, Ko Olina, Hawai'i (the “Resort”), which Resort shall include a hotel and related amenities (the “Hotel”) and
shall also include a vacation ownership resort to be known and operated as Aulani, Disney Vacation Club® Villas, Ko
Olina, Hawai'i (the “Vacation Ownership Resort”); and

WHEREAS, the Vacation Ownership Resort shall be a condominium (the “Condominium™) pursuant to that
certain Declaration of Condominium Property Regime for Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i
Condominium (the “Condominium Declaration”) 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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WHEREAS, the Hotel shall be a separate condominium (the “Hotel Condominium”) pursuant to that certain
Declaration of Condominium Property Regime of Aulani, A Disney Resort & Spa, Ko Olina, Hawai'i Condominium
(the “Hotel Condominium Declaration”) to be recorded in Land Court substantially concurrently with this Agreement;
and )

WHEREAS, the Vacation Ownership Resort shall also be submitted to a vacation ownership plan (the “Plan™)
pursuant to that certain Declaration of Covenants, Conditions and Restrictions, and Grant and Reservation of Easements
for Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Vacation Ownership Plan (the “Plan Declaration™) to be
recorded in the Land Court substantially concurrently with this Agreement and the Condominium Declaration; and

WHEREAS, the condominium units (whether as an estate for years or otherwise) within the Vacation
Ownership Resort (the “Vacation Ownership Units”), which are submitted to the Plan, each consist of one or more
-vacation homes intended for separate occupancy and use (“Vacation Homes”); and

WHEREAS, DVD is reserving the right to submit designated portions of the Hotel Condominium to the
Condominium and the Plan Declarations, and to the extent that any condominium units of the Condominium situated on
land or easement areas located within the Hotel Condominium are submitted to the Plan Declaration, those units will also
be included in the definition of Vacation Ownership Units; and

WHEREAS, the Condominjum will be managed and operated by the Condominium Association and the Plan
will b¢ managed and operated by the Vacation Owners Association; and

WHEREAS, the Property is also subject to the terms of that certain Amended and Restated Declaration of
Covenants for Ke Olina Community Association dated March 13, 2006 (the “Ko Olina Declaration”), recorded May
10, 2006 as Land Court Doc. Nos. 3426805 through 3426807; and

WHEREAS, pursuant to the Ko Olina Declaration, the Property is subject to the jurisdiction of Ko Olina
Community Association, Inc., a Hawai'i non-profit corporation (“KOCA”) and Ko Olina Resort Operators Association,
Inc., a Hawai'i non-profit corporation (“KORA"); and

WHEREAS, DVD is offering undivided tenant-in-common interests (“Ownership Interests”) in each Vacation
Ownership Unit; and ’ )

WHEREAS, DVD will retain the ownership of certain undivided interests (also comprising an “Ownership
Interest”) in each Vacation Ownership Unit for its own use and benefit; and

WHEREAS, the owners of Ownership Interests, including DVD, will be members of the Condominium
Association, the Vacation Owners Association and both KOCA and KORA; and .

WHEREAS, the Condominium Association will assign its responsibilities and obligations to operate and
manage the Condominium to DVCHMC pursuant to the terms of a condominium property management agreement (the
“Condominium Management 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 of a vacation ownership plan property
management agreement (the "Plan Management Agreement"); ' '

WHEREAS, the Vacation Owners Association will assign its responsibilities and obligations to operate and
manage the reservation system for the assignment and use of the Vacation Homes in the Plan to DVCHMC pursuant to
the terms of the Disney Vacation Club® Membership Agreement for the Vacation Ownership Resort (the "Membership
Agreement"); and

WHEREAS, pursuant to the Plan Declaration and the Membership Agreement, each Cotenant must have or
make a reservation through the reservation system in order to use a Vacation Home within a Vacation Ownership Unit,
regardless of the Vacation Ownership Unit in which the Cotenant has an Ownership Interest; and

WHEREAS, DVD, the Condominium Association, the Vacation Owners Association and DVCHMC desire to
facilitate: (i) the Vacation Home reservation process within each Vacation Ownership Unit in the Plan; (ii) the
reservation process among all Vacation Ownership Units in the Plan; (iii) the proper allocation and discharge of all of the
duties and obligations appurtenant to Vacation Ownership Unit ownership pursuant to the Ko Olina Declaration, the
Condominium Declaration and the Plan Dé¢claration; (iv) the reservation process regarding the Vacation Homes and
facilities of the Plan, and (v) the representation and voting of the Vacation Ownership Units in KORA, KOCA, the
Condominium Association and the Vacation Owners Association;
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NOW THEREFORE, DVD, the Condominium Association, the Vacation Owners Association and DVCHMC
hereby declare and agree that the portions of the Property (including but not limited to any easements in the Hotel
Condominium appurtenant to the land of the Condominium) now or hereafter submiited to the Condominium (the
“Condominium Property”) shall be held, transferred, sold, conveyed, leased, rented, mortgaged, encumbered, occupied
and otherwise dealt with subject to the covenants, conditions, restrictions, reservations, easements, charges and li¢ns set
forth in this Agreement, all of which are declared and agreed to be in the furtherance of the foregoing purposes and for
the purposes of enhancing and perfecting the operation and desirability of the Condominium and the Plan. Such
covenants, conditions, restrictions, reservations, easements, charges and liens shall run with the Condominium Property,
shall be binding upon DVD, the Cotenants, the Condominium Association, the Vacation Owners Association, DVCHMC
and all other parties havmg or acquiring any right, title or interest in or lien upon the Condominium Property, their
successors, assigns and legal representatives, and shall inure to the benefit of DVD, the Cotenants, the Condominium
Association, the Vacation Owners Association, DVCHMC and each and every other person or entity from time to time,
owning or holding an interest in or lien upon the Condominium Property or any interest in the Condominium Property,
including but not limited to the Ownership Interests.

1. Definitions.

All terms uised and not otherwise defined in this Agreement shall have the same meaning as the identical terms
- used in the Condominium Declaration and Plan Declaration unless otherwise defined herein or unless the context
otherwise requires.

2. Allocation of Condominium Common Expenses and Liabjlities: Allocation of KOCA/KORA expens es and

liabilities. Each Vacation Ownership Unit in the Vacation Ownership 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 of the Condominium attributable to
that Vacation Ownership Unit. In addition, each Vacation Ownership Unit will be assessed by the Condominium
Association pursuant to the Condominium Declaration, at least annually for its share of assessments against the Property
under and pursuant to the Ko Olina Declaration, and the Cotenants of each Vacation Qwnership Unit are jointly and
severally liable for all such assessments levied against the Vacation Ownership Unit pursuant to the Condominium
Declaration and the Ko Olina Declaration. The Cotenants are also jointly and severally liable for all assessed taxes,
including real property taxes, for which the failure to pay can give rise to the placing of a lien against the entire Vacation
Ownership Unit. However, for purposes of this Agreement, the Cotenants agree that each individual Cotenant, including
DVD, will be severally liable for that proportion of these and any other expenses or taxes that may be assessed against
the Vacation Ownership Unit, or for which the Cotenants may become liable by virtue of their 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 any failure of a Cotenant to
promptly pay the Cotenant's share of such expenses, taxes or liabilities shall constitute a default hereunder pursuant to

Section 6 below.

3. Allocation of Vacation Ownership Unit Rents, Profits and Casualty or Cogdgmngron Proceed As

provided in the Plan Declaration and in the Membership Agreement, each Cotenant must have or make a reservation
prior to using any Vacation Home within any Vacation Ownership Unit, and any rents derived from the use of a reserved
Vacation Home by a Cotenant (or DVD) will inure to the exclusive benefit of the person holding the reservation and
securing the rental; therefore, it is not contemplated that any rents will be derived from any Vacation Ownership Unit
that will inure to the benefit of the Cotenants as a whole, and no common rental pools shall be established with regard to
the Vacation Ownership Unit. Subject to DVD's right of fitst refusal as set forth in the Plan Declaration, each Cotenant
is free to convey his or her Ownership Interest in a Vacation Ownership Unit, and any proceeds derived from the sale of
an Ownership Interest by a Cotenant (or DVD) will inure to the exclusive benefit of the person or entity selling the
Ownership Interest; therefore, it is not contemplated that any proceeds derived from the conveyance of any Ownership
Interest in a Vacation Ownership Unit will inure to the benefit of the Cotenants as a whole. However, as more
particularly set forth in the Condominium Declaration and Plan Declaration, the Cotenants agree that 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. DVD, the Condominium Association, the
Vacation Owners Association and DVCHMC are not obligated to provide any rental or resale assistance to any Cotenant.
Any rental by a Cotenant of a Vacation Home or sale by a Cotenant of an Ownership Inferest will occur, if at all, solely
through the efforts of such Cotenant. The Condominium Declaration and Plan Declaration shall govern as to each
Cotenant’s rights with respect to any proceeds arising out of casualty to the Vacation Ownership Unit or as to a taking of
the Vacation Ownership Unit in condemnatron
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4. Yoting Certificate.

Pursuant to this Agreement, Cotenants of Ownership Interests in each Vacatior Ownership Unit hereby
designate DVD as their authorized voting representative at all meetings and on all ballots of KOCA, KORA, the
Condominium Association and the Vacation Owners Association.

Pursuant to the Ko Olina Declaration, the Condominium Declaration and the Plan Declaration, each Vacation
Ownership Unit s allocated certain voting rights in the affairs of KOCA, KORA, the Condominium Associationand the
Vacation Owners Association, as separately determined in each of those documents. Pursuant to this Agreement, the
Condominium Declaration and the Plan Declaration, where a Vacation Ownership Unit is owned by more than one
person, the Cotenants of the Vacation Ownership Unit must designate in a Voting Certificate 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 Representatwe inall
matters coming before those Associations. In accordance with the foregoing, by the acceptance of a deed conveying an
Ownership Interest in a Vacation Ownership Unit or otherwise acquiring title to an Ownership Interest, each Cotenant,
pursuant to this Agreement, hereby designates DVD as the Voting Representative in all such matters. In exercising this
* authority, DVD agrees to act at all times on behalf of the Cotenants as a whole pursuant to its fiduciary duties. DVD
also agrees that it will not cast the Vacation Ownership Unit's vote in any of the following respects without the prior
concurrence of the Cotenants who own sixty percent (60%) of the Ownership Interests in the Vacation Ownership Unit:

. a. waiver of any material rights of the Condominium Assocmnon, Vacatmn Owners Association or of the
Cotenants against DVD or any of its affiliates;

b. waiver or reduction of required replacement reserves of the Condominium or the Plan;

c. any increase in the annual operating budget of the Condominium or Plan that increases the Regular
Assessment of an Ownership Interest by more than twenty percent (20%) over the prior year or any Special Assessment
exceeding five percent (5%) of the Regular Assessment for the current year;

d. any increase in the calculation- of compensation paid to DVCHMC under the Condominium
Management Agreement or Plan Management Agreement;

e reallocation of the undivided interests in the Common Elements of the Condominium appurtenant to
each Vacation Ownership Unit other than the reallocation that results from the addition of phases to the Condominium,
or other exercise of DVD’s reserved rights, pursuant to the Condominium Declaration;

f amendment of the Condominium Declaration, Plan Declaration or of the Articles of Incorporation or
the Bylaws of either the Condominium Assoclatlon or Vacation Owners Association in any manner that is materially
adverse to the Cotenants as a whole; or

g amendment of the Ko Olina Declaration, or of the Articles of Incorporation or the Bylaws of either
KOCA or KORA in any manner that is materially adverse to the Cotenants as a whole; or

h. voluntary termination of the Condominium, or any proposition not to reconstruct, repaxr orreplaceany
portion of any Vacation Ownership Unit or Common Elements afier casualty.

Subject to the provisions of Section 9 below, DVD shall continue to serve as the Voting Representative of the
Vacation Ownership Unit until such time as the Cotenants who own sixty percent (60%) of the Ownership Interests in
the Vacation Ownership Unit concur in writing that DVD should be removed from this position; however, during any
period of time in which DVD owns in excess of forty percent (40%) of the Ownership Interests in a given Vacation
Ownership Unit, the Cotenants who own sixty percent (60%) of the Ownership Interests in that Vacation Ownership Unit -
(other than the Ownership Interests owned by DVD in that Vacation Ownership Unit) may remove DVD as the Voting
Representative of the Vacation Ownership Unit. Should DVD be removed from this position for any reason, the
provisions of this Agreement shall continue in full force and effect, and the Cotenants shall elect one of their number to
serve as the Voting Representative of the Vacation Ownership Unit until such time as that person resigns or is replaced
pursuant to the provisions of this section. In all events, the Cotenant of each Vacation Ownership Unit must have elected
a Voting Representative pursuant fo this section 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 certificate set forth in this Section 4 shall
also fully apply to all Cotenants of such Vacation Ownership Units and shall be appllcable to the management and
operation of the condominium association for the Hotel Condominium. -
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5. Vacation Home Reservations. Subject to the provisions of Section 9 below, and pursuant to the terms of
the Plan Declaration, the Cotenants agree that the Vacation Owners Association shall serve as the reservation manager
for the Vacation Ownership Unit in which they own. The Vacation Owners Association is hereby granted the authority
to establish reservation procedures for the assignment and use of Vacation Homes within that Vacation Ownershlp Unit.
Under the authority granted herein and in the Plan Declaration, the Vacation Owners Association shall assign the use of
Vacation Homes within a Vacation Ownership Unit to the Cotenants of that Vacation Ownership Unit and to the
Cotenants in other Vacation Ownership Units in the Plan and to assign the Cotenants the use of Vacation Homes in other
Vacation Ownership Units in the Plan. The Vacation Owners Association's authority to perform these functions will be
delegated 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 Vacation
Ownership Unit, as well as to establish reservation. procedures, which may or may not be identical to those set forth in
the Membership Agreement, by which use of all Vacation Ownership Units and Vacation Homes in the Plan shall be
determined.

6. Condominium Assessment Collections. Subject to the provisions of Section 9 below, the Cotenants agree
that the Condominium Association shall serve as the assessment collection manager for the Vacation Ownership Unit for
the purpose of ensuring that all expenses assessed against the Vacation Ownership Unit pursuant to Section 2 above are
timely remitted. The Condominiuth Association has assigned these duties to DVCHMC under the Condominium
Management Agreement. As part ofits duties, DVCHMC shall notify each Cotenant of his or her share of such expenses
and shall provide for areasonable time after receipt of the statement within which the Cotenarit must pay his or her share
to DVCHMC. The failure of any Cotenant to promptly pay his or her share of expenses and/or taxes to DVCHMC shall
constitute a default under this Agreement, and the defaulting Cotenant shall be subject to the remedies 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 Condominium Declaration.

7. Plan Expense Assessment Collections. Subject to the provisions of Section 9 below, the Cotenants agree )
that the Vacation Owners Association shall serve as the assessment collection manager for the Vacation Ownership Unit
for the purpose of ensuring that all Plan Expenses assessed against the Vacation Ownership Unit are timely remitted.
The Vacation Owners Association has assigned these duties to DVCHMC under the Plan Management Agreement. As
part of its duties, DVCHMC shall notify each Cotenant of his or her share of such expenses and shali provide for a
reasonable fime after receipt of the statement within which the Cotenant must pay his or her share to DVCHMC. The
failure of any Cotenant to promptly pay his or her share of expenses and/or taxes to DVCHMC shall constitute a default
under this Agreement, and the defaulting Cotenant shall be subject to the remedies in favor of non-defaulting Cotenants
set forth in Section 9 below and to the remedies in favor of the Vacation Owners Association pursuant to the Plan
Declaration.

) 8. Rights Against Defaulting Cotenant. Upon the default of a Cotenant pursuant to Section 6 or Section 7
above, DVD has the right but not the obligation to pay the amounts due from the defaulting Cotenant to DVCHMC prior
to the end of the then current fiscal year of the Condominium Association, or Vacation Owners Association, as
applicable, if collection attempts made by DVCHMC are unsuccessful. Each Cotenant agrees that upon such payment by
DVD, DVD shall aquire a lien upon the Ownership Interest in thie Vacation Ownership Unit owned by the defaulting
Cotenant. The lien shall secure the amount of monies paid by DVD to DVCHMC on behalf of the defaulting Cotenant
together with interest thereon at the highest rate permitted by law and together with the costs and reasonable attorneys'
fees incurred by DVD.in the collection of such sums from the defaulting Cotenant. The lien may be foreclosed upon the
Ownership Interest of the defaulting Cotenant in the manner generally prescribed for the judicial and/or non-judicial
foreclosure of mortgages under Hawai'i law. In the event DVD elects not to exercise its right pursuant to this section,
any other Cotenant may tender the amounts due to DVCHMC and acquire the lien described herein. Defaulting
Coatenants may also be subject to legal actions for recovery of assessments as a personal liability and subject to the
termination of their reservation rights pursuant to Hawai'i law.
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9. Insolvency or Bankruptcy. In the event DVD, the Condominium Association, the Vacation Owners
Association or DVCHMC files for protection from creditors under any state or federal law or becomes the debtor in a
bankruptcy proceeding, voluntarily or involuntarily and such action is not dismissed within one hundred twenty (120)
days, the filing party 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 the case
may be, If necessary, the Cotenants shall thereafter elect a successor Voting Representative pursuant to Section 4 above.

10. Execution and Joinder by Cotenant; Commencement Date. Cotenants shall evidence their acceptanee of

the terms and conditions of this Agreement by the acceptance of a deed for the purchase of an Qwnership Interest in a
Vacation OQwnership Unit and the recordation of such deed in either the Bureau of Conveyances or the Land Court of the
State of Hawai’i, or by otherwise acquiring title to an Ownership Interest. The "Commencement Date" shall be the date
of the first deed so recorded.

11. Waiver of Partition. The Cotenants hereby agree that no action for partmon 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, consent, 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 Owners Association or DVCHMC: (i) when deposited, postage prepaid, in the
United States mail, certified or registered mail with a return 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 transmission with confirmed receipt of transmission. A party may designatea
different address for receiving notices hereunder by notice to the other parties. Unless otherwise provided herein, ali
notices or information required to be delivered to Cotenants by the Vacation Owners Association or the Condominium
Association shall be delivered by the applicable Association to DVD. DVD shall provide the Cotenants with all notices
required by the Florida Not For Profit Corporation Act, Chapter 617, Florida Statutes; by Chapter 514B and Chapter
514E, Hawai'i Revised Statutes; or Chapter 106 and Chapter 107, Hawai'i Administrative Rules, and all such notices
shall be deemed given if delivered by regular U.S. mail to the Cotenant at the 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 directly by DVD or through the Condominium Association, Vacation Owners Association or
DVCHMC as the managing entity.

13. Govemmg Law; Successors in Tltl This Agreement shall be govemed by and construed under the laws of
the State of Hawai'i and shall run with title to each Vacation Ownership Unit, inuring to the benefit and burden of the
successors in title of the parties including all trustees in bankruptcy; therefore, this Agreement shall not be cancelied 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 Headings. 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 of any provision hereof.

15. No Partnership or Joint Venture. It is the express intent of the parties that neither this Agreement nor any
provision hereof be deemed or construed to create a partnership or joint venture by or between any and all parties hereto.

16. Severability. In the eventthat any clause or provision of this Agreement is held to be invalid by any court
of competent jurisdiction, the invalidity of such clause or provision shall not affect any other provision of this
Agreement.

17. Amendment.

This Agreement may be amended by the concurrence of Cotenants owning seventy-five percent 75%) of
the total Ownership Interests in a given Vacation Ownership Unit as to that Vacation Ownership Unit by an
instrument in writing recorded in cither the Bureau of Conveyances or the Land Court of the State of Hawai’i, as
appropriate.

However, during any period of time in which DVD owns in excess of twenty-five percent (25%) of the
undivided interests in a given Vacation Ownership Unit, the Cotenants who own seventy-five percent (75%) of the
undivided interests in that Vacation Ownership Unit (other than the undivided interests owned by DVD in that Vacation
Ownership Unit) may amend this Agreement as to that Vacation Qwnership Unit. DVD may unilaterally amend this
Agreement by an instrument in writing executed by DVD and recorded in either the Bureau of Conveyances of the
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Office 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 applicable law; or (ii) solely to include the condominium association for the Hotel Condominium if
Vacation Ownership Units are included in the Hotel Condominium. DVD shall notify the Cotenants of any such
unilateral amendment, the purpose therefor, and the nature of the public body or law that required same ifso required by
a public body or applicable law. .

+ 18. Waiver of Jury Trial; Venue of Actions. 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 by or against
another party concerning the interpretation, construction, validity, enforcement or performance of this
Agreement or any other agreement or instrument executed in connection with this Agreement. In the event any
such suit or legal action is commenced by a party, the other parties hereby agree, consent and submit to the

-personal jurisdiction of the Federal or State Court located in Honolulu, Hawai'i or 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 courts and counties, and each party hereby waives any and all
personal rights under applicable law or in equity 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,

19. The recitals set forth at the beginning of this Agreement are true and correct and are incorporated herein by
this reference. :

[Signatures on the following page.]
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IN WITNESS WHEREOF, DVD, the Condominium Association, the Vacation Owners Assaciation and 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.

WITNESSES:

DISNEY VACATIQ DEVELOPM T/INC.,
a Florlda COrpoy;

Print Name: K‘ IP Nam gh AnAe Niema( /
‘::_; B&M £ »—%U\@:) As its: Assistant Secretary
rint Name: :S-b\'\ ,

DISNEY VACATION CLUB HAWAII MANAGEMENT COMPANY,

LLC,
a Florida fimifgd llablhty ompany
By: 67"\-

Prmt’ Name: (_ 6‘r \P Namegy John McGowan

f}‘%‘%\

- — ) As Its: Secretary
Print Name;_=5 0\\n\ %{‘0\0\«_,7. Xe¢

ALT'I NUI VILLAS CONDOMININIUM ASSOCIATION, INC.,

a Florida not-for-profit corporation
! ~

Pn?l N
By: , _
N -
Name: Lawrence Smith

As lts: Treasurer

ALT'I NUI VACATION OWNERS ASSOCIATION, INC.,

a Florida not-for-
: N
By ‘¥

Name: Lawrence Smith

As lts: Treasurer

: James M. Lewis
Asits: Vice President

Prﬂ\t Namé: ;\0\(‘\(5 o



STATE OF } / 0{; JQ )

)ss:

COUNTY OF ZECPO lq_]
On this _[2‘ day of 10%( Ll 201_, before me personally appeared Leigh Anne Nieman, Assistant Secretary, Disney Vacation

Development, inc., to me personally known, who being by me duly sworn or affirmed, did say that such person executed the foregoing instrument as the
free act and deed of such person, and if applicable in the capacity shown, having been duly auforjzed to execute such instrument in such capacity.

\\\*‘;‘ﬂ' pg'l,’ KARENL. GRIP
ER, ’({.'a Notary Public - ‘State of Floriga

stare o 1 (0¥ Q‘R )
« % My Commission Expires Dec 27,2010
e‘s Commission # DD 616203
Thmunh

) ss:
county or_JSceo 'q ) ML
. l,,gfﬂ‘“\\ B

.

On this lE day of ﬁgg: ( , 2019 before me personally appeared John MCEoWaN ol s B 8 awaii
Management Company, LLC, to me personally known, who being by me duly swom or affimed, did say that such person executed the foregomg
instrument as the free act and deed of such persan, and if appltcable in the capacity Shoii , having been duly authorized to execute such instrument in

‘ it

such capacity.

Néme:_Kree\. (ot
My Commission expires: i2/97/2,

KAREN L. GRIP

Stste of Florids
STATE OF f ’ (X1 Aﬁ Ls. A -,,;:mmm::;é:m
- : ommission # 0D @

counTy oF (DSCED g ) VT oot o Mooy s,

On this _‘_2‘___day of i%ﬁ i , 2000, before me personally appeared Lawrence Smith, Treasurer AlI'I Nui Villas Condomninium Association,
Inc., to me personally known, Who being by me duly swom or affirmed, did say that such person executed the foregoing instrument as the free act'and
deed of such person, and if applicable in the capacity shown, having been duly author} execute such instrument in such capacity.

32
: : : Namé* W Notagui3 B hElaid: -
- . , My Commission expires: __j [ Sy, KARENL.GR
STATE OF PQ g ('\q ) ) 2, Notary Public - Siate of Flerlda
] }ss: ‘ y

comrvor JSceo Vo) _

On this 19’ day of Aﬂ ﬂ\ , 201 8 before me personally appeared Lawrence Smith, Treasurer, Ali'] Nul Vacation Owners Assocrahon

Inc., to me personally known, who being by me duly swom or affirmed, did say that such

person executed the foregoing instrument as the free act and
deed of such person, and if applicable in the capacity shown, hawnﬁ? dulyauthgrizeg

Xecute such instrument in such capacity.

QUL
Narfe: _ KIYGHL (,(‘49 ,_ Notarg Pyl

My Commission expires: 0

ic Stafs of Elorida

“‘\lluln”

o KAREN L. GRIP
o \.\ $c%z Nolary Public - State of Florida
] (‘x\ .2 £ My Commission Expires Dec 27, 2010

RS oy, 95 Commission # DD-§16293

STATE OF \'\[O{ \ C\@

Dsceo
COUNTY OF ' \a A Ko Bonded Theough Naton! Notary Asen,
Onthis 1>~ day of Af 74 l , 2010 before me personally appeared James M. Lewis, Vice President, ABC, Inc., to me personal yknown

who being by me duly swom or affirmed, did say that such person executed the foreggingih ept as the free act and deed of such persan, and if
applicable in the capacity shown, having been duly authorized to executi ;ch inStrughetig in apacity.

muu,,,’

)
)ss:
)

7 LA -
Nanler/ ¥ (B L (L3 &+ Notary Public, State of Floilda
My Commission exXpires: __\» 271 |10 .

S, KAREN L. GRIP

S 'ff, % Notary Public - State of Florida
o3 £ My Commission Explres Dec 27, 2010
‘g e' Commission # DD 616293

"75,?.‘:&\\ > Bonded Through National Notary Assn,




EXHIBIT A

PROPERTY

All of those certain parcels of land situate at Honouliuli, District of Bwa, Honolulu, City and County of Honolulu,
State of Hawai'i, described as follows: .

PARCEL FIRST (KO OLINA PARCEL 13A) (TMK 9-1-057-034)

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 4604-A, area 6.137 acres, more or less, as shown on Map 1323, filed in the Office of Assistant
Registrar of the Land Court of the State of Hawai'i with Land Court Application No. 1069 of the
Trustees under the Will and of the Estate of James Campbell deceased;

Being land(s) described in Transfer Certificate of Title Number 879,924.

Note: Lot 4604-A shall have access over Lots 4633 and 4639, said Lot 4633 shall have an outlet to Farrington Highway,
indirectly over Easements 108 and 118 in Exclusion 2 of Land Court Application 1069 and also over Lots 4597, 4599,
4600, 4601, and 4602, as shown on Map 450, as set forth by Land Court Order No. 92806, filed March 6, 1989.

PARCE] SECOND (KO OLINA PARCEL 13B) (TMK 9-1-057-035)

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 4604-B, area 4.531 acres, more or less, as shown on Map 1325, filed in the Office of Assistant
Registrar of the Land Court of the State of Hawai'i with Land Court Application No. 1069 of the
Trustees under the Will and of the Estate of James Campbell, deceased;

Being land(s) described in Transfer Certificate of Title Number 879,925.

Note: Lot 4604-B shall have access over Lots 4633 and 4639, said Lot 4633 shall have an outlet to Farrington Highway,
indirectly over easements 108 and 118 in Exclusion 2 of Land Court Application No. 1069 and also over Lots 4597,
4599, 4600, 4601 and 4602 as shown on Map 450 as set forth by Land Court Order No. 92806, filed March 6, 1989.

PARCEL THIRD (KO OLINA PARCEL 154) (TMK 9-1-057-036)

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
Registrar of the Land Court of the State of Hawai'i with Land Court Application No. 1069 of the
Trustees under the Will and of the Estate of James Campbell, deceased;

‘Being land(s) described in Transfer Certificate of Title Number 879,926.

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 108 and 118 in Exclusion 2 from Land Court Application 1069
and Lots 4745 and 4744, as shown on Map 476 filed with Land Court Application No. 1069, and Lots 4599, 4600, and
4602, as shown on Map 450 filed with Land Court Application No. 1069, as set forth by Land Court Order No. 96075,
filed December 5, 1989.
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PARCEL FOURTH (KO OLINA PARCEL 13A) (TMK 9-1-057-037)

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-B, area 4.995 acres, more or less, as shown on Map 1325, filed in the Office of Assistant
Registrar of the Land Court of the State of Hawai'i with Land Court Application No. 1069 of the
Trustees under the Will and of the Estate of James Campbell, deceased;

Being land(s) described in Transfer Certificate of Title Number 879,927.

Note: Lot 5345-B shall have access to Farrington Highway across Lots 4633 and 4638, said Lot 4633 shall have an
outlet to Farrington Highway, indirectly over Easements 108 and 118 in Exclusion 2 from Land Court Application No.
1069 and Lots 4745 and 4744, as shown on Map 476 filed with Land Court Application No. 1069, and Lots 4599, 4600,
and 4602, as shown on Map 450 filed with Land Court Application No. 1069, as set forth by Land Court Order No.
960785, filed December 5, 1989.
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DVC RESORT AGREEMENT
FOR -
AULANI, DISNEY VACATION CLUB® VILLAS, KO OLINA, HAWAT|

THIS DVC RESORT AGREEMENT (“Agreement”) is made and entered into effective thlsob~day of aﬂﬂ [ .
2010 (the “Effective Date") by and among BUENA VISTA TRADING COMPANY, a Florida corporation, having offices and its
principal place of business at 1390 Celebration Boulevard, Celebration, Florida 34747 (‘BVIC"); DISNEY VACATION 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, INC., a Florida corporation
having offices and its principal place of business at 1390 Celebration Boulevard, Celebration, Florida 34747 (“DVD"); ALI'l NUI
VACATION OWNERS ASSOCIATION, INC., a Florida not-for-profit corporation, having its address at 1390 Celebration Boulevard,
Celebration, Florida 34747 (the “Association”).

RECITALS

. WHEREAS, DVD has developed ab resort condominium prbject known as Aulani, Disney Vacation Club® 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 Villas®, Ko Olina, Hawai'l Vacation Ownership Plan") with respect to certain condominium units
in-the Ko Olina - Dlsney 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 “DVC Reservation Component”) through which the owners of Ownership Interests in Aulani,
Disney Vacation Club Villas, Ko Olina, 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 BVTC from time to time; and

WHEREAS, the Association is the owners’ association for the Aulam Disney Vacation Club Villas, Ko Olina, Hawai'i
pursuant to Chapter 514E, Hawai'i Revised Statutes; and

WHEREAS, DVCHMC and the Assaciation have entered into that certain property management agreement and that certain
membership agreement for the purpose of the Association assigning to DVCHMC all of the Association’s management and
assessment collection duties, obligations and responsibilities (except those which cannot be delegated as a matter of law), 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 accordance with and as restricted by the Ko Olina — Disney Vacation Club Resort Documents; and

WHEREAS, DVD, the Association, DVCHMC and BVTC desire to enterinto this Agreement for the purpose of enabling the
Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i to become a DVC Resort and for BVTC to coordinate activities and perform
services associated therewith in accordance with the provisions of this Agreement.

NOW, THEREFORE, in consideration of the mutual covenants 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 Agreement shall mean this DVC Resort Agreement for the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i.

1.2 Annual Dues means that portion of the Aulani, Disney Vacation Club Viflas, Ko Olina, Hawai'i Estimated Budgets and
the Ko Olina - Disney Vacation Club Resort Condominium Estimated Budgets that has been assessed against an individual Owner's
Ownership Interest.

1.3 Applicable Law shatl mean the law of the jurisdiction where the DVC Resort referred to is located, as of the date ofthis
Agreement unless BVTC determines otherwise.
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1.4 Association shall mean Ali'i Nui Vacation Owners Association, Inc., 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 BVTC shall mean Buena Vista Trading Company, a Flonda 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 Club®. 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 other things, the operation of a central reservation system consisting 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 Interest.

1.9 Disclosure Document shall mean the disclosure statement promulgated or amended by BVTC in accordance with
Section 721.18, Florida Statutes, and containing the rules and regulations that BVTC in its sole, absolute and unfettered discretion
determines are necessary 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 Hawau Management Company, LLC, a Flonda limited liability company,
its successors and assigns.

1.11 DVC Reservation Component shall mean the exchange 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 BVTC 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 BVTC by
virtue of and pursuant to the terms and conditions of a DVC Resort Agreement.

1.13 DVC Resort Agreement shall mean the agreement pursuant to which a resort becomes and remains a DVC Resortin
accordance with the terms and conditions of such agreement.

~ 1.14 DVC Vacation Points shall mean Vacation Points utilized by a Club Member to make a resérvation 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. : .

1.17 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 entitled to request a reservation for the Vacation Homes at that DVC Resort
through the Vacation Ownership Plan at that DVC Resort.

1.18 Home Resort Vacation Points shall mean Vacation Points symbolizing an Ownership Interest at a Home Resort which
Vacation Points may be used to reserve Vacation Homes at that Home Resort where that Ownership Interest is held.

1.19 Ko Olina — Disney Vacation Club Resort Documents shall mean all of the documents, by whatever names
denominated, and any amendments thereto, which create and govem the rights and relationships of the Club Members in the Aulani,
Disney Vacation Club Villas, Ko Olina, Hawai'i as required or allowed by Applicable Law.

_ 1.20 Ko Olina — Disney Vacation Club Resort Condominium Estimated Budgets 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 Budgets shall mean the operating and -
capital reserves budgets that establish the estimated annual common expenses and reserves of the Aulani, Dlsney Vacation Club
Villas, Ko Olina, Hawai'i Vacation Ownership Plan.
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1.22 Ownership Interest shall mean a property interest in a Unit in a DVC Resort.

1.23 The TWDC Companies shall mean TWDC and all subsidiaries 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 Interest 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 Club Members at that
DVC Resort on a recurring basis during the term of the plan.

1.28 Vacation Point shall mean the symbolic unit of measuring the respective rights of a Club Member to enjoy the benefits
of the Club Member's Ownership Interest within the Club.

II. Assighment

2.1 The Association, on its own behalf and on behalf of all of the Club Members in the Autani, 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 BVTC 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 Ofina, Hawai'i through 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 Members with respect to
all provisions of this Agreement. Each Club Member at the Aulani, Disney Vacation Club Villas, 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 Interest 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. 4 ,

22 DVD hereby enters into this Agreement for the purpose of expressing its consent to and acceptance of the terms
and conditions of this Agreement.

23 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 consent to and acceptance 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 Assomatnon to the extent contemplated under the
Ko Olina - Disney Vacation Club Resort Documents. :

24 BVTC for itself and its successors and assigns hereby agrees to assume all of the responsibilities and,dutié‘s set
forth above, and to faithfully discharge all of its obligations as assigned hereunder. ‘

25 The parties agree that the rights assigned to BVTC pursuant to this Agreement are exclusive to BVTC.
lll. Acknowledgments

3.1 DVCHMC, DVD, BVTC and the Association hereby acknowledge the following:

a. That the DVC Reservation Component shall be operated by BVTC 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 appurtenande 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 acquire 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 or business of The TWDC Companies. Furthermore, Club Members will not be entitled to any share of 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 Club 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 developed 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 has the right to delete a DVC Resort, including Autani, Disney Vacation Club Villas, 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 resort
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 BVTC's decision in this regard. : '

g. That the relationship between DVCHMC, the Association and BVTC, together with the handling of all of
the services and benefits provided by BVTC for the Club Members at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawa'i,
constitutes legitimate business of the Association.

IV. Covenants of DVD, DVCHMC and the Association

4.1 DVD agrees to notify BVTC 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 transferred an Ownership Interest in the Aulani, Disney Vacation
Club Villas, Ko Olina, Hawai'i to the Club Member. '

4.2 The Association agrees that subsequent to expiration or termination of the period of developer control of 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 terms and conditions of this Agreement.

4.3 DVD, DVCHMC and the Association represent and 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 Interest in the Aulani, Disney Vacation Club Villas, Ko
Olina, Hawai'i shall acquire, possess and enjoy the right to use his or her Ownership Interest in accordance with information
contained in the deed submitted for each Club Member and in accordance with the Ko Olina — Disney Vacation Club Resort
Documents. DVD, DVCHMC and the Association shall immediately notify BVTC of any change or any other fact or circumstance
affecting BVTC's delivery of services and benefits to Club Members 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 Management of Reservation Rights.

5.1 All reservations made by Club Members 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 BVTC. BVTC reserves the
right to amend the Disclosure Document in its sole, absolute and unfettered discretion and as it determines is necessary or desirable
in order to operate and manage the services and benefits made available through BVTC; provided, however, that the Disclosure
Document will only be amended as permitted under Chapter 721, Florida Statutes.

5.2 DVD, DVCHMC and the Association acknowledge and understand that the operation and management of the DVC
Reservation Component is based upon a Vacation Point structure. Under this structure, each Ownership Interestis symbolized by a
number of Home Resort Vacation Points under the Vacation Ownership Plan for the DVC Resort representing the reservation power
of that Ownership 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 number of DVC
Vacation Points required to reserve Vacation Homes ata DVC Resort will be determined annually by BVTC inits sole, absolute and

unfettered discretion except as limited by any Applicable Law; however, in no event will BVTC reallocate DVC Vacation Points by
more than 20% 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 BVTC in its sole, absolute and unfettered discretion.

Page 4 of 10 ~ Rev:04/20/2010



5.3 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. :

5.4 DVD, DVCHMC and the Association acknowledge and agree that all personal property related to BVTC's operation of
the DVC Reservation Component, including all computer hardware and software and intellectual property, is and always shall be the
personal property of BVTC; provided, however, that in the event that this Agreement is terminated or suspended, the rights of the
parties to use the DVC Reservation Component for the Club will be governed by the provisions of Article VIil. below.

VI. Other DVC Resorts

6.1 In the event BVTC associates one or more additional resorts as DVC Resorts, the DVC Resort Agreement executed to
effect such association shall be substantially similar to this Agreement n all material respects under the circumstances pertaining to
each such additional DVC Resort. :

6.2. The parties agree that BVTC shall have the following rights with respect to the addition of resorts as DVC Resorts:

a, BVTC 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 associated 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,
BVTC inits 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 BVTC subject to the express written approval of DVD. In making a decision to associate additional DVC
Resorts, BVTC shall use its best efforts, in good faith and based upon all available evidence under the circumstances, to further the
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 available through the DVC Reservation Component. In this regard, BVTC will consider
such factors as size, capacity, furnishings, maintenance impact, location (including geographic, topographic and scenic
considerations), recreational capabilities, and demand and availability for Club Member use and enjoyment.

¢. In the event other resorts are associated 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 under the same terms and conditions as existing Club Members, including the
Club Members at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i, and may aiso resultin an increase in the Annual Dues
assessed against each Ownership Interest. If other DVC Resorts are associated, demand for use may vary among the various 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 Club 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 o use-night requirement ratio,” as that term s defined in Section 721.05(25), Florida Statutes, shall be maintained. In
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. BVTC does notanticipate that the rules and regulations goveming reservations among the DVC Resorts will be
affected by adding additional resorts as DVC Resorts. However, BVTC has reserved the right 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, BVTC
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. In 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, BVTC shall notify DVD, DVCHMC, the Association and all affected Club
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Members of such unavailability of use within thirty (30) days after the related event of casualty, eminent domain action or automatic
or other deletion. - ‘

b. BVTC may, in its sole discretion, delete all or a portion of an existing DVC Resort due to casualty where any of
. 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 all Vacation Homes, related facilities and furnishings located upon the Aulani, Disney Vacation Club Villas, 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
casualty at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i shall be applied to the reconstruction or replacement of the
Vacation Homes or related facilities; o, in lieu thereof, disbursed to affected Club Members at the Aulani, Disney Vacation Club
Villas, Ko Olina, Hawai'i as their share of the non-reconstructed or replaced Unit, in accordance with the Ko Olina - Disney Vacation
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-right 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 BVTC in its sole,
absolute and unfettered discretion. In determining whether the replacement Vacation Homes and related facilities will provide a sub-
stantially similar vacation experience, BVTC shall consider all relevant factors, including some or all of the following: size, capacity,
furnishings, maintenance costs, location (geographic, topographic and scenic), demand and availability for Club Member use, and
recreational capabilities. BVTC reserves the right, in its sole discretion, to reject replacement Vacation Homes and related facilities
that do not meet its association criteria, mcludmg the high standards of quality and customer service established by BVTC for all
DVC Resorts from time to time.

c. BVTC may, in its sole discretion, delete all or a portion of any existing DVC Resort where an eminent domain
action has taken place and where any of the affected Vacation Homes or related facilities are not replaced.

(1) Inthe event of a taking of all or a portion of the Vacation Homes and related facilities of a DVC Resort
by emlnent domain, DVD, DVCHMC, and the Association agree that any proceeds resulting from such taking shall be applied to the
replacement or acquisition of additional similar Vacation Homes and related facilities; or in lieu thereof, disbursed to affected Club
Members 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 Club 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 greater than “one-to-one
use-right 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. BVTC 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 aiso will be automatically deleted
upon the expiration or earlier termination of the term of its Vacation Ownership Plan.

e. During any reconstruction, repair or replacement period, or as a result of a decision not to reconstruct or replace
(if permitted under the documents establishing the DVIC 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-right to use-night requirement ratio,” as that term is
defined in Section 721.05(25), Florida Statutes. If available, DVCHMC and the Association may acquire business interruption
insurance for securing replacement Vacation Homes or related facilities or expend Association funds to secure replacement Vacation
Homes or related facilities during any reconstruction, replacement or acquisition period.

f. In order to maintain compliance with the “one-to-one use-right 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 DVCResort will not be
able to make reservations at other DVC Resorts unless the Club Member owns an Ownership Interest 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 resort's 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. : :

VII. BVTC Fees

-
7.1 In consideration for providing the services contemplated under this Agreement and in lieu of charging individual
transaction fees to Club Members, BVTC shall be entitled to receive an amount equal to the rental proceeds, if any, in excess of the
“amount paid to the Association under the Ko Olina — Disney Vacation Club 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 thesservices contemplated under this Agreement plus 5% of the amount of the costs. .
to provide the services contemplated under this Agreement. BVTC shall provide DVCHMC with an annual accounting of the costs
thatit 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 1stof the next
year and past due on January 31st of that year. BVTC's right to receive these proceeds shall cease upon the termination of this
Agreement.

7.2 Inlieu of individual membership fees, the Association, as the “corporate member” on behaif of all Club Members at the

Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i, shall remit to BVTC 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

arrears and shall be due on January 1stof the next year and past due on January 31st of that year. The fee shall be based upon the

number of Club Members owning Ownership Interests 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 number of Club Members owning Ownership interests
at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i as of the effective date of termination.

_ 7.3 A Club Member'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 By execution of this Agreement, DVCHMC and the Association authorize BVTC to prohibit Club Members who are
delinquent in the payment of their Annual Dues (with respect to any Ownership Interests owned by such Club Members) or any other
sums due DVCHMC or the Association from accessing the DVC Reservation Component or checking in to a Vacation Home at a
DVC Resort reserved through the DVC Reservation Component as permitted under and in accordance with Applicable Law and unti
such time as the delinquency is paid in full.

VIII. Termination, Suspension and Remedies
8.1 Termination of this Agreement can occur as follows: -
a. This Agreement will automatically terminate upon:

(1) the declaration of bankruptcy or insolvency of any of DVD, DVCHMC or the Association according to
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 BVTC 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 accordance 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 written 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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¢. BVTC may immediately terminate its participation in this Agreement, by giving written notice to DVD, DVCHMC
and the Association, upon BVTC's determination, in its sole, absolute and unfettered discretion, that DVD, DVCHMC 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 or termination by (i} DVD and/or Association of
the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i's management company or DVC Operator without BVTC's consent, or (ii)
DVD and/or Alii Nui Villas Condominium Association, Inc., of the Ko Olina - Disney Vacation Club Resort Condominium's
management company without BVTC's consent.

8.2 Unless sooner terminated as provided in this Agreement, the term of this Agreement shall expire on January 31, 2062,
or upon the earlier termination of the Vacation Ownership Plan for the Aulani, Disney Vacation Club Villas, Ko Ofina, Hawai'i. In the '
event that the Vacation Ownership Plan for the 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 |ntérests with appurtenant rights in the DVC
Re§§wgtion Component in accordance with the terms of this Agreement to prospective purchasers; and

b. DVD, DVCHMC and the Association shall immediately cease using and thereafter abstain from using alf
personal property belonging to BVTC and related to the operation and functioning of the DVC Reservation Component, including all
computer Hardware or software or intellectual property. DVD, DVCHMC and the Association shall return same to BVTC all personal
property belonging to BVTC within fiteen (15) days after termination of this Agreement, subject to any transition periods required
under Chapter 721. No property right in or privilege to use BVTC materials is created by this Agreement which will extend 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 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. The terms of this Section shall survive the termination of this Agreement.

8.5 Notwithstanding any provisions contained in this Agreement fo the contrary, BVTC reserves the right to elect to
suspend the participation of the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i as a DVC Resort under this Agreement rather
than electing to terminate this Agreement. The terms and conditions goveming such suspension shall be determined by BVTC inits
sole, absolute and unfettered discretion. Upon the termination of such suspension period, the Autani, Disney Vacation Club Villas,
Ko Olina, Hawai'i- shall be entitled to resume participation as a DVC Resort under this Agreement subject to any terms and
conditions established by BVTC. ‘ ' 4

8.6 In the event that DVD, DVCHMC or the Association fails to perform its services under this Agreement and such failure
results in a Club Member with a confirmed reservation at the Aulani, Disney Vacation Club Villas, Ko Olina, Hawai'i being wrongfully
denied access to a Vacation Home, then DVD, DVCHMC or the Association shall immediately correct 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 all claims, demands, obligations,
deficiencies, judgments, damages, suits, losses, penalties, expenses, costs (including attomeys’ and other professionals’ fees and
costs) and liabilities of any kind, type 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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IX. Assignment

9.1 BVTC reserves the right, and DVD, DVCHMC and the Association acknowledge BVTC's right, to assign BVTC's rights
and duties under this Agreement to a wholly owned subsidiary of BVTC, the parent corporation of BVTC, or a corporation under
common ownership or control with 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.

9.2 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 (30) days advance notice of the assignment shall be delivered to the other parties.

9.3 DVCHMC reserves the right, and DVD, BVTC and the Association acknowledge DVCHMC's right, to assign DVCHMC's
rights and-duties under this Agreement to a wholly owned subsidiary of DVD, the parent corporation of DVCHMC or a corporation
under common ownership or control 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.

9.4 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, consent, approval or communication under
this Agreement shall be in writing and shall be deemed duly given or made: (i) when deposited, postage prepaid, in the United
States mail, certified or registered mail with a return receipt requested, addressed to the party at the address shown above; (i) 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
transmission 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 shall be given no effectin 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 Inthe event that any clause or provision of this Agreement s held to be invalid by any court of competent jurisdiction,
the invalidity of such clause or provision shall not affect any other provision of this Agreement. Failure of any party to insist on strict
compliance with the provisions of this Agreement shall not constitute waiver of that party’s right to demand later compliance with the
same or other provisions of this Agreement.

10.4 This Agreement constitutes the entire understanding and agreement 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
representations, warranties, 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 governed 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 by or against the other concerning the interpretation, construction, validity, enforcement or performance of this
Agreement or any 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 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 suitor legal action is proper in said court and county,
and each party hereby waives all personal rights under applicable law or in equity 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 assigns. 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 permitted successors or assigns to parties hereto.
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10.7 In 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 froubles, 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 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.

IN WITNESS WHEREOF, the parties have caused this Agreement to be executed as of the Effective Date.

WITNESSES:
% e ) . ~ DISNEY VACATI %F /« ?& a Florida corporation

\J )
Print Name: A@vwnﬁ By:

A?Z , / amg Leigh Aﬁ/ Nleuém
‘ 'CL\J\ Asits: Assistant Secretary
Print Name:

DISNEY VACATION CLUB HAWAII MANAGEMENT COMPANY,
LLC,
i}jé’w‘”‘/b a Florida limited ljability company
Print Name:;___ > (o€ ewe By: Op~ G‘o\ﬂ-/
%M%% : //ame: John M. McGowan

: As its: Secretary
Print Name: \<Or e, C}f\\e
ALI1 NUI VACATION OWNERS ASSOCIATION, INC.,

% ' - aFlorida not-for-profit corporation
Prinf Name:__— (veene : By. yi A/I w M/\/

v ———
% %@ Olame: Yvonne Chang
Cln : Asits: Director

Print Klame: KO’G— L. GC\P

BUENA VISTA TRADING COMPANY, a Fldrida corporation

Print $C~_->( ﬁm - By:{ | A f

\/ e 'L
(}/Z C é E K Name: Lawrence Smith
A Asits: Treasurer

Print Name: V ‘(G( eal . G

JADATA\Compliance\DVC RESORTS\Ko O'lina\POS Docs\Resort AgmtiTS Resort Agmt 02 24 2010 Clean.DOC
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DISNEY VACATION CLUB® MEMBERSHIP AGREEMENT

THIS DISNEY VACATION CLUB MEMBERSHIP AGREEMENT for AULANI, DISNEY VACATION CLUB® VILLAS, KO
OLINA, HAWAI'I VACATION OWNERSHIP PLAN is entered into effective this< 0 day of April 2010 (the "Effective Date") by
and among DISNEY VACATION DEVELOPMENT, INC., a Florida corporation ("DVD"), whose address is 1390 Celebration
Boulevard, Celebration, Florida 34747; DISNEY VACATION CLUB HAWAII MANAGEMENT COMPANY, LLC, a Florida fimited
liability company (“DVCHMC"), whose address is 1390 Celebration Boulevard, Celebration, Florida 34747; and ALI'l NUI
VACATION OWNERS ASSOCIATION, INC., a-Florida not-for-profit corporatlon (the "Association"), whose address is 1390
Celebration Boulevard, Celebration, Florida 34747

WHEREAS, DVD has established Aulani, Disney Vacation Club ®Villas, Ko Olina, Hawai'i Condominium (the
"Condominium") pursuant to Chapter 514B, 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 for the 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 Ownership Plan (the "Home Resort Reservation Component') through
which Owners in the Vacation Ownership Plan reserve the use of the accommodations of the Vacation Ownership Plan pursuant
to the priorities, restrictions and limitations of the Vacation Ownership Plan established by DVCHMC from time to time; and

WHEREAS, the Association is desirous of entering into this Agreement for the purpose of assigning its responsibilities
and obligations for operating the reservation system for the 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 desire to enter into this Agreement for the 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:

" | DEFINITIONS

The terms used in thns Agreement shall be defined in accordance with the Declaration unless otherwise defined herein
or the context otherwise requires. In addition, the following definitions of terms used in this Agreement shall also apply:

1.1 Act shall mean Chapter 514E, Hawai'i Revised Statutes, or any successor or replacement statute.
1.2 Agreement shall mean this Disney Vacation Club® Membership Agreement.

1.3 Annual Dues means that portion of the Estimated Budgets that has been assessed against an individual Owner's
Ownership Interest.

1.4 Banking shall mean the act of a Club Member in deferring the use of all or a portion of the Club Member's Home
Resort Vacation Points from the current Use Year into the next succeeding Use Year.

1.5 Borrowing shall mean the act of a Club Member in using all or a pbrtion of the Club Member's Home 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 Days‘which have not been reserved by Club Members prior to the commencement
of the Breakage Period, the 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.

1.9 Condominium Estimated Budgets shall mean the operating and cépital reserves budgets that establish the
estimated annual Common Expenses and reserves of the Condominium.

1.10 Estimated Budgets shaﬂ mean the Condominium Estimated Budgets and the Vacation Ownership Plan Estimated
Budgets. . :

1.11 External Exchange Company shall mean any comr;any that owns, operates or owns and operates an External
Exchange Program.

1.12 External Exchange Documents shall mean all information provided to Club Members, from time o time, regarding
the operation of any External Exchange Program, including the disclosures required by Section 514E-9.5, Hawa'i Revised
Statutes. '

1.3 Extemal Exchange Program shall mean the contractual arangement between (j) an External Exchange Company
~ or Companies and (ii) DVD, DVCHMC, the Association, or individual Club Members, and under which Club Members may
request and reserve, under certain conditions, the use of accommodations in resorts other than the Plan or other DVC Resorts.

1.14 Eull Kitchen shall mean a kitchen that includes, at a minimum, a dishwasher, range, sink, oven and refrigerator.

1.15 Grand Villa Vacation Home shall mean a Vacation Home containing at least three (3) bedrooms, three (3)
pathrooms and a Full Kitchen. :

1.16 Home Resort Rules and Regulations shall mean the rules and regulations which DVCHMC, in its sole, absolute
and unfettered discretion, determines are necessary or desirable from time to time in order to enforce the provisions of this
Agreement or for the operation of the Home Resort Reservation Component. ‘ :

117 Multiple Club Member shall mean a Club Member consisting of an entity or two (2) or more natural peréons
owning a single Ownership Interest.

1.18 One-Bedroom Vacation Home shall mean a Vacation Home containing one (1) bedroom, one (1) bathroomand a
Full Kitchen.

119 Studio Vacation Home shall mean a Vacation Home that contains one (1) bedroom and one (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-Bedroom 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 DVCvI‘-IMC
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 Interest to a Club Member in that Unit and in
each First Deed conveying an Ownership Interest to a Club Member in that Unit. Al Ownership Interests 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 Interest purchased to supplement a Club Member's 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 Budgets 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.

ll. ASSIGNMENT

The Association, on its own behalfand on behalf of all of the Owners, hereby enters into and agrees to be bound by the
terms and conditions of this Agreement, engages DVCHMC as an independent contractor to perform the services described in
this Agreement, and assigns to DVCHMC, to the exclusion of all persons, all the 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 Ownership
Plan for the Condominium. DVCHMC hereby accepts such assignment and further agrees to operate the reservation system for
the Vacation Ownership 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 Interest in a Unit or by otherwise acquiring an
Ownership Interest. DVD enters into this Agreement for the purpose of expressing its consent to and acceptance of the terms
and conditions of this Agreement.

lil. OPERATION OF THE VACATION OWNERSHIP PLAN

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 Vacation Homes in accordance with the Vacation Ownership Plan and through the Home Resort
Reservation Component must do so pursuant to the terms and conditions of this Agreement and the Home Resort Rules and

Regulations.

3.2 Vacation Points. For administrative convenience in the operation of the Club and in the determination of the respec-
tive rights of Club Members to enjoy the services and benefits associated with membership in the Club, the Ownership Interest of
each Club Member will be symbolized by a number of Home Resort Vacation Points rather than by the specific percentage ofthe
Club Member's Ownership Interest in a Unit. The number of Home Resort Vacation Points assigned to an Ownership Interest will
be determined by the Developer in accordance with the Declaration. The number of Home Resort Vacation Points assigned o a
Club Member's Ownership Interest will remain fixed and will always symbolize the Club Member's Ownership Interest.

3.3 Home Resort Vacation Point Reservation Values. Club Members will be permitted to use their Home Resort
Vacation Points each Use Year to make a reservation of a Vacation Home in the Vacation Ownership Plan for the Condominium.
A certain number of Home Resort Vacation Points have been or will be established by DVCHMC in its sole, absolute and
unfettered discretion for the use of each Vacation Home in the Vacation Ownership Plan for the Condominium during 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 established 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 alf Vacation Homes in the
Vacation Ownership Plan must equal the total number of Home Resort 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
Interest pursuant to the Declaration. The twenty percent (20%) reallocation limitation shall notapply to increases or decreases 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 decrease 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 (60%) 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 Reservation Component to accommodate Club Member demand. However, with respect to the 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 Island Gardens View for every 23 Home Resort Vacation Points; at least one (1) Use Day in a Studio 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 Island Gardens View for every 44 Home Resort Vacation Points; at least one (1) Use Day in a One-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 in a Two- -
Bedroom Vacation Home with a Island Gardens View for every 60 Home Resort Vacation Points; at least one (1) Use Dayina
Two-Bedroom Vacation Home 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 for every 72 Home Resort Vacation Points; at least one (1) Use Day
in a Grand Villa Vacation Home with a Standard View for every 110 Home Resort Vacation Points; or at least one (1) Use Day in
a Grand Villa Vacation Home with an Ocean View for every 143 Home Resort Vacation Points. A maximum reallocation of
Vacation Point reservation requirements could result in a "leveling” of all seasons, such-that Home Resort Vacation Point
Reservation Requirements would have no variation based upon seasanality. or different times of the year. Similarly, a maximum
reallocation of Home Resort Vacation Point reservation requirements could result in a "leveling” of differences in Home Resort
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 Member would be required
(absent Banking and Borrowing) 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, fo 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 deposita One-
Bedroom Vacation Home with a Island Gardens View for exchange through the External Exchange Program, to have annual
" Home Resort Vacation Points of at least 336 Home Resort Vacation Points (7 Use Days X 48 Home Resort Vacation Points per .
Use Day) to reserve and deposit a One-Bedroom Vacation 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 One-Bedroom Vacation Home with a Ocean View for exchange through the Extemnal 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 Extemal Exchange Program, 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 Istand Gardens View for exchange through the Extemal Exchange Program, and at least
462 Home Resort Vacation Points (7 Use Days X 66 Home Resort Vacation Points per Use Day) to reserve and deposit a Two-
Bedroom Vacation Home 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 Ocean View for exchange through the External Exchange Program. Club Members should refer
to the External Exchange Documents for details conceming the requirements for making an exchange through a particular
External Exchange Program. '

3.4 Home Resort Rules and Regulations. The Home Resort Rules and Regulations adopted by DVCHMC from time to
time shall.contain detailed information regarding the operation of the reservation system for the Vacation Ownershlp Plan and the
Home Resort Reservation Component, 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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¢. 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 fimitations upon canceling confirmed reservations;

e. The procedures for and limitafions upon any wait list;

=h

The procedures for and limitations upon Transfers; and

g. Any other rules and regulations which DVCHMC in its sole, absolute and unfettered discretion determines -
are necessary or desirable from time to time in order to implement or enforce the provisions of this Agreementin a manner that,
in DVCHMC's reasonable business judgment, will be for the principal purpose of improving upon the quality and 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 Special Season Preference Lists,
or other use demand management vehicles. In the event DVCHMC implements a Special Season 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-right to use-night requirement of the Act.

3.5 DVCHMC. The reservation system for the 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 for the operation
of the reservation system for the Vacation Ownership Plan, including the implementation of all Home Resort Reservation
Component duties as outlined in Paragraph 4.2 below.

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 forth in the Property Management Agreement
for the Vacation Ownership Plan. DVCHMC further 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 (12%) of the total
operating and capital reserves budgets of the Vacation Ownership Plan-for each year of the Property Management Agreement
for the Vacation Ownership Plan, exclusive of ad valorem taxes and the management 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 percent (2 1/2%) of
the Vacation Ownership Plan Estimated Budgets, plus (b) two and one-haif percent (2 1/2%) of a share of the Condominium
Estimated Budgets in the proportion that the sum of the Common Interest 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 remitted by DVCHMC to the
Association; and (ii) a portion of the rental proceeds, if any, in an amount equal to Buena Vista Trading Company's ("BVTC's")
costs for providing those services as set forth in the DVC Resort Agreement for the Vacation Ownership Plan in the
Condominium plus five percent (5%) of such costs. The portion of rental proceeds, if any, set forth in (i) 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. In performing its obligations for the Association and BVTC pursuant to (j)
and (ii) above, DVCHMC shall segregate such funds owed to the Association and BVTC 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 total amount of undivided percentage interests existing at the 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 Interests 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 Inactive 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; however, the total number of

Revised 3/2010
@ Disney

Page 5 of 11



accommodations available for Club Member reservation for any given Use Day will never exceed the total number of 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 renterfuser reservation for any given Use Day will never exceed the total number of
" Vacation Homes located in Inactive Units plus the total number of completed accommodations which have not yet been
committed to the Vacation Ownership Plan on that Use Day. The reciprocal use provisions of this Section 3.7 shall at all times
be conducted in a manner that complies with the one-to-one use-right to use-night requirement of the Act.

IV. USE OF HOME 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 set forth in Paragraph 4.2 below and in the Home Resort Rules and Regulations;
(i) 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 Transferred 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 DVC Reservation Component by converting all or a portion of a Club
Member's Home Resort Vacation Points info DVC Vacation Points (as described in the “Disclosure Document” referred to in the
DVC Resort Agreement 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 pursuant to the following guidelines:

a. The Use Year. Ifall of a Club Member's Home Resort Vacation Points for a given-Use Year are not used in
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 Vacatlon Pomts
were borrowed in the previous Use Year.

b. Reservation Requests. Subject to any special reservation priorities (for example, people on any Special
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 Borrowing activity) may only be used to reserve an available Vacation Home for use
within that Use Year. To reserve a given Use Day on 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 fo 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.

In addition to Club Members at the Condominium, Club Members from other DVC Resorts wili 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 Planin the
Condominium, the Home Resort Priority Period is currently four (4) months. This Home Resort Priority Period wili be subject to
any preference list rights set forth in the Home Resort Rules and Regulations. A Club Member from this Condominium seeking a
reservation at another DVC Resort through voluntary participation in the DVC Reservation Component will be subject to the
Home Resort Priority Period established for that other DVC Resort.

DVCHMC reserves the 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 for the Vacation Ownership Plan in
the Condominium be for a period of less than one (1) month prior to the period during which the Club Members from other DVC
Resorts have the right to reserve that Vacation Home during that Use Day. In addition, DVCHMC reserves the right to establish 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 Members with those Ownership Interests have the right to use a specific type of Vacation Home (for example
a 2-Bedroom Preferred) 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-served nature of the Home Resort Reservation Component, hecause 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
reservations 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, first-served basis in at least sixty-five percent
(65%) of the 2 Bedroom Preferred Vacation Homes.

d. Confirmations and Cancellations. Reservations shall be confirmed and cancellations shall be 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 Ownership 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 Club Member's Ownership Interest.

f. Minimum Stay. DVCHMC may require from time to time that a minimum number of consecutive Use Days
for a particular season or special season be reserved 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. If a reservation request for any Vacation Home is not received by the first day of 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 set forth in the Home Resort Rules and Regulations. In any event, DVCHMC shall always have first priority to 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, determines that such an adjustment will be for the principal purpose of improving
upon the quality and 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. In no event will DVCHMC establish a Breakage Period (i)
greater than ninety (90) days or the maximum period permitted by the Act (currently sixty (60) days), or (ii) less than thirty (30)
days. ,

A 4.4 Banking Home Resort Vacation Points. Banking of Home Resort Vacation Points involves the decision by a Club
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 Ownership Plan for the Condominium, or other DVC Resorts (as DVC Vacation Points)
or for use of any External Exchange Program.

4.5 Borrowing 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 Member to use any Borrowed Home Resort Vacation Points in the current Use Year will result 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.

4.6 Limitation on Banking and Borrowing. 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
available 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 Borrowing activity at any time or from timeto
time if DVCHMC, in its reasonable business judgment, determines that such suspension will be for the principal purpose of
improving upon the quality and operation of the Vacation Ownership Plan and furthering the collective enjoyment of the use of
the Vacation Homes by Club Members taken as a whole. A Club Member will 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 Interests owned by the Club Member. Additional restrictions on Banking and Borrowing are set forth in the Home
Resort Rules and Regulations. Banking and Borrowing shall at all imes be conducted in conformity with the one-to-one use-right
to use-night requirement of the Act. :

47 Extemal Exchange Programs. In order fo 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 member) and External Exchange
Companies for the purpose of affording Club Members with the opportunity to avail themselves of alternative vacation
opportunities through the duration of the Vacation Ownership Plan. There can be no assurance, however, that DVCHMC will be
successful in arranging for ongoing access to any External Exchange Program. Under such circumstances, Club Members may
contact a provider of exchange services directly to establish individual exchange privileges. There can be no assurance,
however, that an individual Club Member will be able to satisfy the terms and conditions then required by such provider to
participate individually in that provider's exchange program. If neither DVCHMC nor the individual Club Member is successfulin
establishing an agreement with a provider of exchange services, the ability 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.

4.8 Transfers. Transfers may be made by Club Members from time o time as set forth in the Home Resort Rules and
Regulations.

49 Expiration of Vacation Points. Failure of Club Members to use their Vacation Points in any given Usé Year,
however such Vacation Points are obtained, shall result in automatic expiration of all unused Vacation Points without
compensation to the Club Members.

V. RENTALS

5.1 Club Member Rentals. A Club Member may make a reservation to use the Vacation Homes for the Club Member's
own use, make their use available to family or friends or guests, or rent them solely through the Club Member'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 name, 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 Member will be responsible for the acts or omissions of the renters or any other person or persons permitted by the
Club Member to use the Vacation Home. The TWDC Companies do not in any way represent or promote that a particular
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 Owner
that the Board, in its reasonable discretion, could conclude constitutes a commercial enterprise or practice. No Vacation Home
may be divided or subdivided into a smaller Vacation Home.

5.2 Area Resort Hotels. Club Members should be aware that several resort hotels may be in operation within and
around the Condominium, including hotels 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 attempt to rent reserved Vacation Homes for their
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 substantial competitive 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 Budgets. The Condominium Association will promulgate an operating budget and a capital reserves
budget each calendar year in the manner required by applicable law and the Condominium Documents and the Vacation Owners
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 Declaration. Each Club Member who has not paid his or her Annual Dues in fulf by the past due date will be subject to
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
Member's Ownership Interest may be foreclosed, resulting in the loss of the Club Member's Ownership Interest and the
termination of his or her membership in the Club as set forth in the Condominium Documents and/or Plan Documents, as

applicable.
Vil. MISCELLANEQUS 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 Regulatiens, the Plan Documents 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 Reservation Component by requesting a reservation for
accommodations at other DVC Resorts until such time as the Club Member is in compliance. Except for Ownership Interests
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 third parties under the Master Declaration, use of Vacation Homes and facilities
of the Condominium is limited solely to the personal use of Club Members, their guests, invitees, exchangers and lessees and for
recreationat use by corporations or other similar business entities owning Ownership Interests while staying as a registered guest
at the Condominium. Purchase of an Ownership Interest 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 Agreement. 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 Owner's right to
use, exchange and rent the Owner's Ownership Interest and impose obligations upon the use and enjoyment of the Ownership
Interest 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 reservation 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 representative of each Multiple
Club Member at the Club Member's or designated representative's last known mailing address prior to its effective 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 (iif)
included on a website accessible to the Club Members.

7.3 Governing Law; Waiver of Jury Trial; Venue. This Agreement shall be governed by, and shall be construed in
accordance with, the laws of the State of Hawai'i. Each party hereby waives 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 by or against any other party concerning the
interpretation, construction, validity, enforcement or performance of this Agreement or any other agreement or instrument
executed in connection with this Agreement. in the event any such suit or fegal 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 Honoluly,
Hawai'i, or (i) the Circuit Court of the Ninth Judicial Circuit of Florida in and for Orange County, Florida, with respect to such suit
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or legal action, and each party also hereby consents and submits td 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 orin
equity to. object to the jurisdiction and venue in either of said courts and locations. No other jurisdiction or venue shall be
permissible.

74 Notices. Except as may be otherwise provided herein, any notice, demand, request, consent, approvai or
communication under this Agreement shall be in writing and shall be deemed 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); (i) when
delivered personally to the party at the address specified above; or (iii) when deposited with a reliable ovemight courier service,
fee prepaid, with receipt of confirmation 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.

‘ 7.5 Termination. This Agreement shall automatically expire on January 31, 2062, or upon the earfier expiration of the
Vacation Ownership Plan for the Condominium as set forth in the Declaration. In the event the Vacation Ownership Plan for
Condominium is extended beyond January 31, 2062, pursuant to 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.

In 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
Ownership Plan. DVCHMC also reserves the right to terminate this Agreement in the event that the DVC Resort Agreement for
the Vacation Ownership Plan at the Condominium is ferminated.

In the event that this Agreement terminates, the Association shall have the autherity to establish reservation procedures,
which may or may not be identical to the reservation procedures set forth in this Agreement, by which use of the Units and
Vacation Homes among all of Owners shall be determined. In addition, the parties expressly agree that in the event that this
Agreement terminates, irrespective of whether the termination is voluntary or involuntary and irrespective of the cause of such
termination, the Association and all-Owners shall cease using and thereafter abstain from using any and all personai property
belonging to DVCHMC, including any and all personal property relating to the operation of the Home Resort Reservation
Component, and shall returh same to DVCHMC within fifteen (15) days from the date of termination. -

7.6 Suspension. Notwithstanding any provisions contained in this Agreement to the contrary, DVCHMC reserves the
right to elect to suspend 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 unfettered discretion. Upon the termination of such suspension period, the
Vacation Ownership Plan shall be entitled to resume participation as contemplated under this Agreement subject to any terms
and conditions established by DVCHMC in its sole, absolute and unfettered discretion. _ '

7.7 Recitals. The recitals set forth at the beginning of this Agreement are true and correct and are incorporated herein
by this reference.

7.8 Assignment; Subcontracting. DVCHMC may assign this Agreement to a wholly owned subsidiary of DVCHMC, the
parent corporation of DVCHMC, or a corporation under common ownership and control with BVTC without the consent of the
Association. Upon such assignment and assumption DVCHMC shall be released from any and all obligations hereunder. Thirty
(30) days advance notice of the assignment shall be delivered to the Association. DVCHMC may subcontract some or alfof -
DVCHMC'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 contrel with BVTC without the consent of the Association; provided
that DVCHMC will continue to remain liable for the performance of its obligations hereunder. - : -

7.9 Entire Agreement. 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 collateral agreements, stipulations, promises or understandings whatsoever, in any way touching the subject matter of this
instrument, or the instruments referred to herein that are not expressly contained herein or in the other Plan Documents.

7.10 Partial Invalidation. The invalidity in whole or in part of any covenant, promise or undertaking, or any paragraph,
subparagraph, sentence, clause, phrase or words, or of any provision of this Agreement shall not affect the validity of the
remaining portions hereof.
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7.11 Excusable Delays. In the event that DVCHMC shall be delayed, hindered in or prevented from the performance of
any act required hereunder by reason of strikes, lock-outs, fabor 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
performance 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 for the
enforcement of the terms and conditions of this Agreement, including an action for damages, an action for injunctive refief, 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 attorneys',
legal assistant or other professionals’ fees and costs as may be awarded by the court, including all appeals and all proceedings

in bankruptcy.
IN WITNESS WHER

WITNESSES: i
P DISNEY VACATION DEVELOP M T, INC.,
%N '

e N - a Florida CW : /
“Print Na)ne: KO/?’W L. v /
W /\lame Leigh Anneﬁema/

keinf Name: N Greense As its: Assistant Secretary

lﬁ/} DISNEY VACATION CLUB HAWAII MANAGEMENT COMPANY,
AONGUN

LLC., a Florida lingited liability company
&= ( ZZ <
Print N@t&ve: K By: 4’“ GO'W"*—/

<ULl R Name: John M. McGowan
Prinwame.: VGwreenn As its: Secretary

the parties have executed this Agreement as of the Effective Date.

ALI'I NUI VACATION OWNERS ASSOCIATION, INC., a Florida not-
for-profit corporation

9 ; g / \
] -

Print Name: kde”’ L& i By: v b >
AL L ep A ' Name: Lawrence Smith

Print@lme: D e ens As its: Treasurer
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FIRST AMENDMENT TO
DISNEY VACATION CLUB® MEMBERSHIP AGREEMENT

THISFIRST AMENDMENT TO THE DISNEY VACATION CLUB® MEMBERSHIP AGREEMENT for AULAN/, DISNEY VACATION

CLUB® VILLAS, KO OLINA, HAWAI'l VACATION OWNERSHIP PLAN (the "First Amendment’) is entered info effective this _LG_ day of

72011 (the "Effective Date") by DISNEY VACATION CLUB HAWAII MANAGEMENT COMPANY, LLC, a Florida limited fiability

- ¢ "DVCHMC"), whose address is 1390 Celebration Boulevard, Celebration, Florida 34747, and consented to by DISNEY VACATION

DEVELOPMENT INC., a Florida corporation {"DVD"), whose address is 1390 Celebrafion Boulevard, Celebration, Florida 34747 and AL

NUI VACATION OWNERS ASSOCIATION, INC., aFlorida not-for-profit corporation (the "Association"), whose address is 1390 Celebration
Boulevard, Celebration, Florida 34747.

ENOS_F g TN

. WHEREAS, DVD has established Aulani, Disney Vacafion Club® Villas, Ko Qlina, Hawaii Condominium (the "Condominium”)
pursuant to Chapter 514B, Hawai'i Revised Statutes; and

WHEREAS, DVD has established a vacation ownership plan with respect to certain units in 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 for the
Vacation Ownership Plan (the "Declaration”), the Association has the responsibility, obligation and authority to operate the Vacation

Ownership Plan; and

WHEREAS, DVD, the Association and DVCHMC previously entered into that certain Disney Vacafion Club® Membership
Agreement for Aulani, Disney Vacation Club® Villas, Ko Olina, Hawal'i Vacation Ownership Pian dated April 20, 2010 (the “Agreement”) for
the purpose of, among other things: (i) assigning the Association’s responsibilities and obligations for operating the reservation system for the
Vacation Ownership Plan to DVCHMC as described therein; {ii) assuring that the quality of the operation of the Vacation Ownership Plan is
maintained as described therein; and (jii) addressing the terms and conditions pursuant to which DVCHMC shall render such services; and

WHEREAS, DVD has determined to annex additional land and facififies into the Condominium, which annexation has resulted in
revisions to the documents for the Candominium and the Vacation Ownership Plan, including the related budgets for the owners associations

for such properties; and

WHEREAS, DVCHMC has the authority to-amend the Agreement from time to time pursuant to the terms of Article 7.2 of the
Agreement and has determined to do so fo clarify the provisions of the Agreement arising from the annexation of the additional land and
facilities into the Condominium and the resulting revisions to the documents for the Condominium and the Vacation Ownership Plan, inciuding
the related budgets for the owners associations for such properties; and

WHEREAS, DVD and the Association consent to 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 set forth in the Agreement.

NOW THEREFORE, the Agreement is hereby amended as follows:

1. The second and third paragraphs of Section 3.5 of the Agreement is hereby amended to read as follows: (additions are double
underlined, and deletions are struck-through):

DVCHMC shall also be responsible for all management, maintenance and operation of the Vacation
Homes and facflities of the Vacation Ownership Plan pursuant to the terms and conditions set forth in the Property
Management Agreement for the Vacation Ownership Plan. DVCHMC further 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 (12%) of the total-operating-and-eapital-reserves-budgets-of-he
Vacation Qwnership Plan Estimated Budgets for each year of the Property Management Agreement for the Vacation
Ownershlp Plan excluswe of ngr1_s§_e___em_Le1enue_s._ad valorem taxes and the management fee For the
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As additional consideration, the Association hereby assigns to DVCHMC any and all rights of the
Association o 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 percent (2 1/2%) of the Vacation Ownership Plan Estimated Budgets, exclusive of non-agsessment
revenuss, plus (b) two and one-half percent (2 1/2%) of a share of the Condominium Estimated Budgets, exclusive of
non-assessment revenues in the proportion that the sum of the Common Interest 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
remitted by DVCHMC to the Association; and (ii) a portion of the rental proceeds, if any, in an amount equal to Buena
Vista Trading Company's ("BVTC's") costs for providing those services as set forth In the DVC Resort Agreement for
the Vacation Ownership Plan in the Condominium plus five percent (5%) of such costs. The portion of rental
proceeds, if any, set forth in (i) of the preceding sentence shall be remitted by DVCHMC to BVTC in cansideration for
BVTC's performance of such services under the DVC Resort Agreement for the Vacation Ownership Plan. In
performing its obligations for the Association and BVTC pursuant to () and (ii) above, DVCHMC shall segregate such
funds owed to the Association and BVTC 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.

2. Section 6.1 of the Agreement is hereby amended to read as follows: (additions are double underlined, and deletions are sirick
threugh):

6.1 Estimated Budgets. The Condominium Association wifl promulgate the Condominjum Estimated
Budgets-an-operating-budget and-a-capitalreserves-budget each calendar year in the manner required by applicable
law and the Condominium Documents and the Vacation Owners Association will promulgate the Vacation Qunership
P imate ols-an-operating-budget-and-a-capital-reserves-budget each calendar year in the manner

b applicable law and the Plan Documents. The Vacation Cwners-Association's-operating-budget
i i

the Club attributed to it.

required

3. Al other terms and provisions of the Agreement shall remain in full force and effect.

- IN WITNESS WHEREQF, DVCHMC has executed this First Amendment as of the Effective Date.

DISNEY VACAT|ON CLUB HAWAIl MANAGEMENT COMPANY, LLC
a Florida imitegfliability company

Asits: Swd‘l\

IN WITNESS WHEREOF, DVD and the Association consent to this First Amendment as of the Effective Date.
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ALI'E NUI VACATION OWNERS ASSOC IATION, INC., a Florida not-for-
profit corporatlon

By: ;' — / / /
Na@_ \6\0\ \r‘») Q { e man
st Pos  shant ESM‘C{—QPL(




Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i
Vacation Ownership Plan |

Escrow Agreement

By this Escrow Agreement (this “Escrow Agreement”), First American Title Company, Inc. (the “Escrow Agent’) agrees with Disney
Vacation Development, Inc. (“DVD") to provide escrow services to DVD and the Purchasers of Ownership Interests in the Aulani, Disney
Vacation Club® 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 o put them in context. The Purchase Agreement also contains certain
definitions. Words defined in this Escrow Agreement have the same meaning in the Purchase Agreement, and vice versa. In 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
Agreement to make these documents easier to read and understand. Where terms defined in the Purchase Agreement or Escrow Agreement
differ from the definitions contained in the Plan Documents, the definitions in the Plan Documents control unless the context clearly requires
otherwise. Terms not defined in the Confract Documents have the meaning given fo them in the Plan Documents.

11 “Act” means the Hawai'i Time Share Act (Chapter 514E, HRS) or any law that replaces that law.

12 “Blanket Lien" is defined in the Act and has the same meaning in this Escrow Agreement. Generally, a “lien” is a claim against
property as collateral for the payment of money. A “blanket lien” is a lien on more than one Ownership Interest. '

1.3 “Close” and “Closing" refer to completing the sale of an Ownership Interest to a Purchaser as described in section 7.1 of this Escrow’
Agreement. ' :

1.4 “Closing Costs" means all costs and expenses of Closing the sale of an Ownership Interest. It includes, for example: (i) the Escrow

Agent's fee, (ii) conveyance taxes, (iii) notary fees, (iv) recording costs, (v) charges for credit reports on the Purchaser obtained by DVD, (vi)

costs of preparing the Purchaser’s Deed and any loan or financing documents, (vii) costs of title insurance, (viii) all loan fees and costs, (ix)
any document preparation fee charged by DVD, and (x) postage and handling fees.

15 “Closing Date’ means the date for the Closing chosen by DVD in accordance with the Purchaser's Purchase Agreement. The Closing
actually may occur later, but the Closing Date is the day when the Closing is scheduled to occur.

1.6 "Completion of Construction" has the meaning stated in Section 514B-3 of the Condominium Property Act.

1.7 “Condominium” means the Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Condominium located in Honolulu, Hawai'i.

1.8 “Condominium Property Act” means the Hawai'i Condominium Property Act (Chapter 514B, HRS) or any law that replaces that law.

1.9 “Condominium Public Report” means a condominium public report required by the Condominium Property Act. Under Hawai'i law,
Purchasers of Ownership Interests will receive a Disclosure Statement instead of a Condominium Public Report.

110 “Condominium Regulations” means the rules and regulations adopted by the State of Hawai'i and authorized by the Condominium
Property Act. They are contained in Chapter 107 of Title 16 of the Regulations of the Department of Commerce and Consumer Affairs of the

State of Hawai'i. :

111 “Contract Documents” means, for each Purchaser, (i) this Escrow Agreement, and (if) the Purchaser's Purchase Agreement, and (iii)
any written changes to any of those documents. Changes must be in writing and signed by the person whose duties change.

112 “Deed’ means a deed in which DVD transfers the Purchaser's Ownership Interest to the Purchaser.
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143 “DVD" means Disney Vacation Development, Inc. ltis a Fldrida corporation. Its address is 1390 Celebration Boutevard, Celebration,
Florida 34747. '

144 “Director” means the Director of the Department of Commerce & Consumer Affairs of the State of Hawai'i.

115 “Disclosure Statement” means the Hawai'i timeshare disclosure statement about the Plan required by the Abt.

116 “Escrow Agent” means First American Title Company, Inc. Itis a Hawai'i corporation. Its address is 1177 Kapiolani Bivd., Honolulu,
Hawai'i 96813.

117 “Funds” means money.
1.18 “HRS" means Hawai'i Revised Statutes.

1.19 “Loan Documents” means any “purchase money confract’ 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 (i) to whom DVD referred the
Purchaser. The Purchaser’s Contract Documents and Deed are not Loan Documents.

1.20 “Note’ means any ‘negotiable instrument” 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 Interest’ means an undivided interest in a Unit in the Plan.

1.22 ‘Permitted Encumbrances means the documents and instruments Iden’nﬁed as the “permltted encumbrances” in the Disclosure
Statement.

1.23 “Plan’ means the plan created by and existing under the Plan Documents and the Act. The name of the Plan is “Aulani, Disney
Vacation Club® Villas, Ko Olina, Hawai'i Vacation Ownership Plan.”

1.24 “Plan Documents’ means (i} the Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Vacation 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 Hawai'i (the “Declaration”), and (ii) all other documents defined as the “Plan Documents” in the Declaration.

1.25 “Purchase Agreement’ means an Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Vacation Own'ership Plan Purchase
Agreement. The Escrow Agent acknowledges that it has received the form of the Purchase Agreement. If DVD changes the form of the
Purchase Agreement it will give a copy of the changed form to the Escrow Agent.

1.26 “Purchaser” means each person shown as a Purchaser in a Purchase Agreement.
1.27 ‘"Purchaser’s Unit" means the Unit identified in the Purchaser's Purchase Agreement as “Your Unit.”

1.28 ‘Purchaser’s Funds, Notes And Loan Documents” means all Fﬁnds, 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 Disclosure Statement’ 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’, “Recording” and similar terms refer to and mean recorded (i} in the Office of the Assistant Registrar of the Land Court of the
State of Hawai'i, or (ii) to the extent required in section 501-241, et. seq., Hawai'i Revised Statutes, in the Bureau of Conveyances of the State
of Hawai'i.

1.32 “Rules’ means the Rules Relating to Time Sharing, Chapter 16-106, Hawai'i Administrative 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.
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PART 2.
PURPOSE OF THIS ESCROW AGREEMENT

This Escrow Agreement is intended to protect the Purchaser, DVD and the Escrow Agent n Closing the sale of Ownership Interests. Itis
also intended to set up and maintain escrow accounts complying with the provisions of the Act, the Rules, the Condominium Property Actand
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 Interest;

+«+ To protect DVD in case the Purchaser defaults; and

Q7

s+ To protect the Purchaser from any blanket fiens. DVD has chosen to protect Purchasers from blanketliens in the manner provided
by Section 514E-19(a)(1) of the Act. But if there are any mechanics’ or matetialmen's liens, then DVD has chosen to protect
Purchasers in the manner provided by Section 514E-19(a)(4) 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, it will send to the Escrow Agent:

A. Acopy of the Purchase Agreement; and

B. Ifthe 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. Anycdlosing 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 supplying 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 agent will send each Purchaser's Funds, Notes and Loan
Documents to the Escrow Agent promptly after receiving them. There are two exceptions:

A. Cancellation Petiod. DVD or a sales agent may hold any Notes and Loan Documents (i) made payable to the Escrow Agent, or
(ii). that are not negotiable instruments (see section 1.20), until the 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. If 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 country 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 wilt become a part of this Escrow Agreement 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 Agent 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, alt Funds, Notes and Loan Documents received in connection with the
Purchaser's purchase of an Ownership Interest. The Purchaser’s Funds may not be used for any purpose while the Escrow Agentis holding
them except as otherwise expressly provided in this Escrow Agreement.

3.4 Deposit of Funds. All of the Purchaser’s Funds received by the Escrow Agent under this Escrow Agreement will be 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 array of bank
services, accommodations, loans or other business fransactions from those banks or depositories (the “Collateral Benefits"). All Collateral
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Benefits shall accrue to the sole benefit of the Escrow Agent and the Escrow Agent shall have no obligation to account to the parties to any
escrow covered by this Escrow Agreement for the value of any such Collateral Benefits. The funds within the escrow account must at all times
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, interest-bearing deposits and
disbursements under this Escrow Agreement. {f 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.

, PART 4.
CANCELLATION PERIODS;
CONDITION TO RELEASE OF FUNDS

4.1  Cancellation Period. For offers and sales made in Hawai'i, a Purchaser has the right to cancel the Purchase Agreement under
Section 514E-8 of the Act (the "seven-day cancellation period”). To do so, a Purchaser must mail or deliver a notice of cancellation to DVD at
the address stated in the Purchase Agreement. The Purchaser must do this before the seven-day canceltation period ends. A Purchaser's
seven-day cancellation period ends on the later of: '

A. Seven (7) days after the Purchaser’s Purchase Agreement was signéd; or
B. Seven (7) days after the Purchaser received the Disclosure Statement.

4.2 Other State Cancellation 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 canceliation period or expiration of the cancellation period provided under
that state's applicable laws (e.g., the cancellation period provided pursuant to the California Vacation Ownership and Timeshare Act of 2004
.(CaB&P Code Section 11210, et seq.)). Notwithstanding the foregoing, all Purchasers have the right to cancel the Purchase Agreement uptil
expiration of the ten-day cancellation period provided pursuant to the Florida Timeshare Act, Chapter 721, Elorida Statutues.

43 Release of Purchaser's Funds. Nomatter what else the Contract Documents say, the Escrow Agent may not release a Purchaser’s
Funds, Notes or Loan Documents to or for the benefit of DVD or a sales agent, or to someone else for the benefit of DVD ¢r a sales agent, or
for construction, until the last of the foliowing events occurs:

A. The Hawai'i Real Estate Commission has issued an effective date for a Condominium Public Report covering the phase of the
Condominium containing the Purchaser's Unit.

B. Ifthe offer and sale is made entirély or partly in Hawai'i:

1) The Escrow Agent has received a copy of a Receiptfor Disclosure Statement signed by the Purchaser whose Funds are being
released; '

2) The seven-day canceliation period under section 514E-8, HRS, or such longer cancellation period applicable under Section
4.2 hereof, 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 must 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 Purchaser'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 statement. ’ :

C. Ifthe offer and sale is not made in Hawai'i, the Escrow Agent receives a sworn statement from 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 Purchaser'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
statement

PART 5.
RELEASE OF PURCHASER’S FUNDS
WITHOUT A CLOSING

‘51 Release of Purchasers’ Funds. A Purchaser’s Funds, Notes and Loan Documents may be released from escrow without a Closing
only as provided in this 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'i and either the Purchaser or DVD gives a valid notice of cancellation during
the seven-day cancellation period or such longer cancellation period applicable under Section 4.2 hereof . In thatevent, all of the Purchaser's
Funds held by the Escrow Agent will be returned to the Purchaser within fifteen (15) days after the notice of cancellation is received.

B. The Purchaser gives a valid notice of cancellation pursuant to Section 514B-87 of the Condominium Property Act. In that event,
the Escrow Agent must promptly return to the Purchaser all of the Purchaser’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 event, the Escrow Agent must promptly
refund to the Purchaser all of 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 5.2B). In that event, the Escrow Agent will
give DVD written notice of the Purchaser’s decision to cancel. DVD has five (5) business days after it receives that notice within which to
provide written notice to the Escrow Agent of DVD's approval or disapproval of the cancellation. If DVD gives it approval, then the Escrow
Agent must promptly refund to the Purchaser all of the Purchaser's Funds remaining in escrow. if the Escrow Agent recelves no notice or
receives a notice of disapproval from DVD, then the Escrow Agent may proceed as provided in section 9.4.

E. The Closing has not occurred within two (2) years after the date that a Purchaser executed histher Purchase Agreement. In that
event, the Escrow Agent must promptly return to the Purchaser all of the Purchaser's Funds.

F. DVDinstructs the Escrow Agentto do so. In that event, the Escrow Agent will return to the Purchaser all of the 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 make any required refund

promptly after that.

5.3 Payment of Funds if DVD Cancels Because the Purchaser Defaulted. If DVD gives written notice to the Escrow Agent that DVD is
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. If the Purchase Agreement provides that the Purchaser's Funds will be released 1o DVD as hqundated
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. If the 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 written
objection. The Default Notice will be delivered to Purchaser by certified or reglstered mail and will state that DVD has declared that the
Purchaser is in default under the Purchase Agreement.

B. Objection from Purchaser. If the Purchaser objects to the Defauit Notice, the Purchaser must notify the Escrow Agent in writing.
Ifthe 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 the date the Default Notice was sent by DVD, then the Escrow Agent may treat the
Purchaser's Funds as belonging to DVD and may release those Funds to DVD.

C. Release of Funds. If 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.

54 Release of Funds Upon Posting a Bond or Other Financial Assurance. If permitted by the Act or approved by the Director, the
Escrow Agent shall release a Purchaser’s Funds to DVD prior to Closing if, 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 Escraw Agent 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. If permitted by the Act or approved by the Director, the Escrow Agent may release a Purchaser's Funds to DVD before the end of the

seven-day cancellation period, despite section 4.3.
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55 Return of Documents if a Sale is Cancelled. If 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 to 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 fo the Escrow Agent.

5.6 Unclaimed Refunds. Unless the law requires something else, the Escrow Agent must send written notice by certified or registered
mail to each Purchaser entitled to a refund. if a Purchaser does not claim his or her refund within one year after the notice is mailed, then the
Escrow Agent must freat the money as DVD’s and not the Purchaser's Funds. By sending the Purchaser written 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 Payment of the Developer’s Funds. Any unclaimed refunds and any other Funds that the Escrow Agent may release to DVD under
this Escrow Agreement (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 Purchaser’s Funds do not apply to the release of DVD’s Funds by the Escrow Agent.

PART 6.
PRECLOSING AND CLOSING CONDITIONS

61 The Escrow Agent Will-Gather the Purchaser's Money and Documents. When the Escrow Agent receives a copy of each
Purchase Agreement, it will promptly identify to DVD any documents that it still needs to close the sale. It will also do anything else
reasonably required by DVD fo close the sale. IfDVD asks, the Escrow Agent willinform DVD of the amount of a Purchaser’s Funds held by
the Escrow Agent.

6.2 Closing Conditions. The Escrow Agent will not close any sale before the Closing Date set by DVD in accordance with the
Purchaser’s Purchase Agreement. The Escrow Agent will close each sale on the Closing Date if all of the following things (the “Closing
Conditions"} have happened:

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 Closing Costs.

_ C. The Escrow Agent has received enough money to pay the purchase price stated on the Purchaser's Purchase Agreement less (i)
any credits allowed by DVD and (i) the amount of any loan made by DVD to the Purchaser.

D. The Escrow Agent has received all necessary Closing documents.

E. Allloan requirements set by DVD for the purchase have been met provided that the Escrow Agent is nofified of those requirements
in writing.

F. The Purchaser's Unitis included in the Plan if it isn't already.

G. Adtitle insurance company authorized to do business in Hawai'i is committed to issue, after the Purchaser's Deed is recorded, a
poiicy of fitle insurance on the Purchaser's Ownership Interest.

1) The fitle policy must insure that the Purchaser's Ownership Interest is subject only to the Purchaser's Deed, any mortgage
signed by the Purchaser, the “permitted encumbrances” fisted in the Disclosure Statement, and anything else that doesn't make the
Purchaser’s title unmarketable. '

2) Ifthe Closing will happen less than forty-six (46) days after the Date of Completion, the title policy mustinclude 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 that meaning applies here. 1t generally refers to the date when notice that the construction
has been completed has been published.

H. Astoeach existing blanketlien, (i) the Escrow Agentis prepared to record or can confirm that someone else has already recorded
arelease of the Purchaser's Ownership Interest from 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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. The requirements of section 4.3 have been met.

6.3 Late Closing. If 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 Dafe: (i) the Escrow Agent will tell DVD at once, and (if) the Escrow Agent will not close it later unless DVD
tells it to do so. ifDVD does so, the Escrow Agent will close it on the new date picked by DVD as long as all the 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 Closing. To 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, outof 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 8.

7.2 After the Closing. After Closing and except as otherwise provided in section 8.2, the Escrow Agent wilf:”

A. Mail or otherwise deliver, or have someone else deliver to the Purchaser a conformed copy of the Deed and the original owner’s
title insurance policy; and

B. Mail or otherwise deliver to DVD each release, if any, and a copy of the Deed and any Closing statement or RESPA settiement
statement held by the Escrow Agent; and

C. Mail or otherwise deliver the original note and Loan Documents, any original lender’s title policy, and copies of any Closing
statement or RESPA settlement 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 Insurance. A policy of title insurance will be issued to profect the Purchaser and a separate policy will be
issued to anyone making a mortgage loan to the Purchaser (such as DVD if it makes a loan) if requested by the lender. The Purchaser is free
to choose any title company licensed fo issue title insurance policies on real property located in the State of Hawai'i. The Purchaser must give
a written notice to the Escrow Agent stating the name of the title insurance company chesen by the Purchaser. If the Purchaser does not
_ choose a title company, then DVD must do so.

PART 8.
DEVELOPER'S FUNDS

8.1  Sales Closed After Completion of Construction. If a sale is closed after Completion of Construction, then the Escrow Agent will
deliver the Purchaser’s Funds, Notes and Loan Documents to DVD as part of the Closing,

8.2  Sales Closed Before Completion of Construction. If a sale is closed before Completion of Construction, then these rules apply:

A, The Escrow Agent will deposit all Funds from the Closings of the sales of the Ownership Interests closed before Completion of
Construction, including any payments made on loan commitments from lending institutions, into a federally insured, interest-bearing account
designated solely for that purpose, at a financial institution authorized to do business in Hawai'i {the “Construction Escrow Account’). Funds
deposited in the Construction Escrow Account must be deposited and held in accordance with aff laws that apply and as directed by DVD with
the approval of the Escrow Agent. Allinterest and other earnings on such Funds will belong to DVD except as otherwise provided by law. Al
Funds in the Construction Escrow Account must be kept separate from the Purchasers' Funds. :

B. The Escrow Agent will hold all Notes and Loan Documents received from sales of Ownership Interests 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 itholds 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 duty, the Escrow Agent may contract with a loan
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servicing company approved by DVD to receive and account for 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 Purchase Agreements, Notes andfor 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 Estate Commission, and
that the Director has accepted'

1} A project budget showing all costs required to be paid in order to complete the prolect mcludmg 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} Acopy of an executed construction contract for 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 te 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 letter 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
instrument or security approved by the Director and the Hawai'i Real Estate Commission. A completion or performance bond issted by a
surety or by a material 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 submitted pursuant to subsection 8.2D.1) that are approved for payment by the project
lender or an otherwise 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 may be disbursed to the developer only upon Completion of Construction of the project and the satisfaction of any mechanic's
and materiaiman's liens. '

F. Regardless of section 8.2D, the Escrow Agent will return all Funds (including payments made by the Purchasers), Notes and Loan
Documents to the Purchaser from whom they were received if DVD directs the Escrow Agent to do so in writing. Butthe Escrow Agentwill not
return the Purchaser's Funds, Notes and Loan Documents before recording a Deed transferring the Purchaser's Ownership Interest(s) back to
_ DVD free of all encumbrances except those allowed in the title policy issued under section 7.3. Itis not the Escrow Agent's 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. Butifthere 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 construction of the project shall mean and refer to the remaining costs fo Substantially Complete construction of the Purchaser's
Unit, the 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. “Substantially 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. It does not, however, require that the Unit be furnished.

8.3  Assignment of the Developer’s Rights. DVD may give to alender (called a "Secured Parfy"} a "Security Interest" in the Funds,
Notes and Loan Documents. {This means that DVD is pledging its rights in the Funds, Notes and Loan Documents as collateral for a loan. If
DVD does notrepay the loan, then the Secured Party may foreclose on DVD's rights to the Funds, Notes and Loan Documents.) If DVD gives
someone such a Security Interest, 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 benefit of the Secured Party first and for DVD second. If 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 instead of to DVD under subsection 8.2G. This section will apply only while a Secured Party has a
Security Interest in the Funds, Notes and Loan Documents. The Escrow Agent will sign any document reasonably requested by a Secured
Party to confirm that the Escrow Agent has possession of and is holding the Funds, Notes and Loan Documents for the benefit of the 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 8.2A
and 8.2C if all requirements of one or more of the following subsections have been met;

A. DVD posts a bond, letter of credit, or other financial assurance (a “Bond"), as permitted by the Act or as approved by the Director,
assuring the repayment to the Escrow Agent 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 Purchaser’s Funds under this subsection 8.4A unless the
amount of the.Bond exceeds the sum of (i) the amount to be released, plus (ji) the total amount of the Purchasers’ Funds previously released
to DVD for sales in Units the construction of which has not yet been Substantially Completed.

B. DVD posts abond, 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 completion bond for payment 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 Agentis otherwise allowed to do so by the Act, provided that any conditions to such release rmposed by the Act must
first be satisfied.

Funds released pursuant to this section 8.4 are not subject to the restrictions on use imposed by section- 8.2.

PART 9.
ESCROW AGENT’S RIGHTS

9.1 Escrow Agent’s Fees. 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 DVD as stated in the Purchaser'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, or'as DVD directs, of the Purchaser's

Funds, Notes and Loan Documents.

B. Cancellation Fee. No cancelilation fee will be charged by the Escrow Agent for any Purchase Agreement that is canceled by the
Purchaser or DVD.

9.2 LostFunds. The Escrow Agent is not responsible for any Funds lost during the time that they are deposﬂed in an account msured as
to principal by the United States Government or the State of Hawai'i, or an agency of either of them.

9.3  OtherLimits on the Escrow Agent’s Liability and Duties. The Escrow Agent wrll notbe liable to the Purchaser, DVD or anyone else
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 fransaction or fact if that ransaction or fact does not 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 nofify the
Escrow Agentin a timely fashion. The Escrow Agent need not determine if any Purchase Agreement it recelves is valid or sufficient. For all
purposes, the Escrow Agent may assume that:

A. Al 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 da so; and
C. Anyone who signs for sorﬁeone else has permission to do so; and

D. Any written notice or instruction from DVD, or any lender providing financing for the purchase of an Ownership Interest, is true and
accurate.

9.4 Disputes. The Escrow Agentis notrequired to decide disputes or resolve conflicting demands from DVD, the Purchaser, or anyone
else. The Escrow Agent can wait for the dispufe to be settled by the parties or by appropriate legal proceedings. If 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 deposit the Funds with the court, This is called an “Interpleader
Action.” Once the Escrow Agent files the Interpleader Action and deposits the Funds with the court, the Escrow Agent has no more liabilities
or obligations for those Funds.

9.5 ThePurchaserand DVD will indemnify the Escrow Agent. The Purchaser and DVD, jointly and severally (togéther and separately)
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 expenses 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  Cancellation of This Escrow Agreement. DVD or the Eserow Agentcan cancel this Escrow Agreement by giving written notice to the
other sixty (60) days in advance. All Purchase Agreements accepted by DVD before the date of the cancellation notice will continue under this
Escrow Agreement and will be closed by the Escrow Agent according to these escrow instructions just as if no notice of cancelfation had been
given. DVD may, however, have a different escrow company close any Purchase Agreements delivered to the Escrow Agent before the date
of the termination. In 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 Agresments 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 not
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.
GENERAL MATTERS

10.1 Assignment. The Escrow Agent cannot assign its rights nor delegate its duties under this Escrow Agreement without first getting
DVD's written consent. No Purchaser's consent is necessary.

10.2 Changes to This Agreement. The Escrow Agent agrees to change this agreement as DVD asks in order to comply with (i) the fegal
requirements 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 (i) 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 the Act, the Rules, or the Condominium Property
Act or the Condominium Regulatians. -No Purchaser's consent is necessary uniess the change (i) increases the amount that the Purchaser
must pay under the Purchaser’s Purchase Agreementor this Escrow Agreement and DVD does not agree to pay the additional amount, or (ii)
materially and adversely changes the Closing Conditions fo the extent that they are intended to benefit the Purchaser.

10.3  Giving Notices. Any notice from DVD or the Escrow Agent to the Purchaser may be given by telephone or in writing, uniess otherwise
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 earfier to occur of 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 to time in
writing to:

Developer: Disney Vacation Development, Inc.
1390 Celebration Boulevard
Celebration, Florida 34747
Attention: Compliance

Copy to: Walt Disney World Resort
' Team Disney
1375 Buena Vista Drive, 4% Fl. North
Lake Buena Vista, Florida 32830
Attention: General Counsel - Timeshares

Escrow Agent:  First American Title Company, Inc.
1132 Bishop Street, Suite 1580
Honoluly, H! 96813
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Copy to: Hawai'i Escrow Manager
First American Title Company
2300 Maitland Ctr Parkway, Suite 201
Maitland, FL 32751

Written notices to the Purchaser must be addressed to the Purchaser’s address shown on the Purchaser's Purchase Agreement. ifmore 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. If the
Purchaser is a corporation or partnership, the notice may be delivered or mailed to any officer or partner of the Purchaser. [fthe Purchaseris
alimited liability company, the notice may be delivered or mailed (i) to any manager of a manager-managed company, or (ii) to any member of
amember-managed company.

The Purchaser, DVD or the Escrow Agent can change their addresses by sending written notice of the new address to the others.

10.4 Time is of the Essence. Timeis of the essence. This means that the parties must do what they promised to do when they promised
to do it If anyone’s promise does not set a date or time for performance, then that person must keep his or her promises as soon as
reasonably possible. A party who does not keep his or her promises on time has violated the Contract Documents and will be in default.

10.5 Who is Bound by 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 legal terms such people are called their “heirs,”
‘personal representatives,” “successors,” “successors in trust” and “assigns.”

10.6 Captions. DVD has tried to appropriately divide and caption the Contract Documents by their various sections. Captions are a partof
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 Jury Trial. ‘This Escrow Agreementand all other parts of the Contract Documents pertaining fo the Escrow Agent's
duties are governed by and will be interpreted according to the internal laws of the State of Hawai'i. Any lawsuit or legal proceeding relating fo
any Purchase Agreementor this Escrow Agreement must be filed and conducted only in a federal or state court located in Honoluiu, Hawai'i
or Orange County, Florida. The parties agree that they shall do nothing to deprive the courts in Honolulu, Hawai'i or Qrange County, Florida,
of jurisdiction” or “venue.” This means that the lawsuit or proceedings will take place in either Hawai'i or Florida. THE PARTIES GIVE UP
ANY RIGHT TO A JURY TRIAL AND AGREE THAT A JUDGE WiLL DECIDE ANY DISPUTE.

10.8 Conflicts. This Escrow Agreement and the other Contract Documents are subject to the laws of Hawai'i including, for example, the Act
and the Rules, and the Condominium Property Act and the Condoeminium Regulations. If some part of the Contract Documents conflicts 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 to waive in a contract.

10.9 The Provisions of the Contract Documents are “Severable” (Separately Enforceable). If any court decides that some part of the
Contract Documents is not legal or can be ignored for any reason, the court must treat the Contract Documents as if they never included that
part. All of the remaining parts will continue to.be effective and binding.

10.10 egal Fees. In any lawsuit or other legal proceedings over this Escrow Agreement, the prevailing party is entttled to recover ifs costs
and expenses, including reasonable legal fees.

10.11 Counterparts. This Escrow Agreement will be effective so long as the Escrow Agent and DVD sign copies of it. So long as they sign
copies of this Escrow Agreement having identical content, it is not necessary for them to sign the exact same copy. A signature on a faxed
copy will be sufficient as well.
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* By signing this document, the Escrow Agentand DVD agree to all of the things written above. This agreement takes effect oh Aprit 22,
2010.

FIRST AMERICAN TITLE COMPANY, INC.

By

its

DISNEY VACATION DEVELOPMENT, INC.

) Gt
[ Seer =0
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By signing this document, the Escrow Agent and DVD agree to alf of the things written above. This agreement takes effect on April 22,
2010.

E COMPANY, INC.

<

FIRST AMERICAN Tl

Its // U, V4

DISNEY VACATION DEVELOPMENT, INC.

By

By

lts
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Exhibit "A”
to Escrow Agreement

SWORN STATEMENT
{For Sales Made Wholly or Partly in Hawai'j)

TO:

FIRST AMERICAN TITLE COMPANY, INC.

ATTN:

DATE:

DISNEY VACATION DEVELOPMENT, INC., (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 Purchasers) and whose Funds
are being released.

2. All other cancellation periods under the Purchasers’ Purchase Agreements have expired as fo all of the Purchasers.

3. At least five (5) days have passed since the seven-day cancellation period or such longer cancellation period applicable under Section 4.2
of the Escrow Agreement has expired, and
(@) - No cancellation notice postmarked 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 514B-87, HRS, (excluding any additions,
deletions, modifications and reservations including, without fimitation, 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 rescission 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
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 expires.

5. Either:

(a) There has been no material change or changes in the Disclosure Statement 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 Department of Commerce & Consumer Affairs has accepted, 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 to the
Purchasers and (i) each of the Purchasers signed a receipt for the amended or supplemental Disclosure Statement, or (i) DVD is
otherwise able to verify that the amended or supplemental Disclosure Statement has been given to each of the Purchasers.

DISNEY VACATION DEVELOPMENT, INC.
By:
Its Authorized Agent
State of )
) SS.

City and County of _. )

On this day of , 20 ___, before me persenally appeared A , who, being by me duly

214124.16




Exhibit ‘B
to Escrow Agreement

SWORN STATEMENT
(For Sales Not Made in Hawai'i)

TO: FIRST AMERICAN TITLE COMPANY, INC.

ATTN:

DATE:

DISNEY VACATION DEVELOPMENT, INC., (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 514B-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 rescission 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
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 expires.

DISNEY VACATION DEVELOPMENT, INC.

By:
Its Authorized Agent
State of )
) 8.
City and County of )
On this day of , 20 __, before me personally appeared , who, being by me duly

sworn, did say that he or she is the Authorized Agent for DISNEY VACATION DEVELOPMENT, INC., a Florida corporation; that he or she executed the
foregoing instrument as Attorney-In-Fact for said corporation; and that he or she executed the same as the same as the free act and deed of said
corporation.

Name:
Notary Public, State of Hawai'i

My commission expires:
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