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I. DEFINITIONS AND ABBREVIATIONS

All terms contained in this Public Offering Statement shall have the meanings ascribed to
them by Florida Statutes or the Condominium Documents, The following definitions shall prevail to
the extent that they are not in conflict with the statutory or Condominium Document definitions:

Additional Ownership Interest means any Ownership lnterest purchased to supplement an

existing Ownership lnterest. An Additional Ownership Interest will have the same Use Year as the
original Ownership Interest it supplements,

Ad Valorem Real Estate Taxes means those real property taxes assessed against the
Units and their respective undivided interests in the Common Elements by Orange County, Florida

and RCID. The Association shall serve as the agent of the Owners of Units committed to the
Vacation Ownership Plan for the purpose of collection of Ad Valorem Real Estate Taxes as
provided in Section 192.037, Florida Statutes.

Annual Dues means that portion of the Estimated Budgets that has been assessed against
an individual Owne/s Ownership Interest together with the Owner's proportionate share of the Ad
Valorem Real Estate Taxes for the Ownership lnterest.

Articles of Incorporation means the Articles of Incorporation of the Association, as they may
be amended from time to time.

Association means DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, lNC,, a
not-for-profit Florida corporation, and its successors, which is responsible for the operation of the
Lake Buena Vista Resort. In the event that the Property Management Agreement is ever
terminated without the consent of DVCMC, the name of the Association shall, without any action to

be taken by the Board of Directors, simultaneou$ly and automatically be changed to I-AKE BUENA
VISTA CLUB CONDOMINIUM ASSOCIATION, lNC. In the event that the name 'LAKE BUENA
VISTA CLUB CONDOMINIUM ASSOCIATION, lNC," is unavailable for use by the Association,

the Board of Directors shall be empowered to select an alternative name for the Association;
provided, however, that in no event shall the Board of Directors select an alternative name that
uses or makes reference to the name "Disney," 'WALT DISNEY WORLD Resort" or any other
trademark registered by any of The TWDC Companies or that connotes any association with the
"Disney" name.

Association Property means all real and personal property owned by the Association,

including, without limitation, all furnishings and other personal property contained within each Unit

that are not the property of an individual Owner. All personal property related to the Home Resort

Reservation Component and the DVC Reservation Component made available to the Lake Buena

Vista Resort, including, without limitation, all computer hardware and software and intellectual
property, shall not be Association Property and is and always shall be the personal property of the
owner of such property,
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BWC means Buena Vista Trading Compahy, a Florida corporation, its successors and
assigns, BWC is an exchange company registered under Chapter721.

Board of Directors means the board of directors of the Association.

Bylaws means the Bylaws of the Association, as they may be amended from time to time.

ChapterTl8 means the provisions of Chapter718, Florida Statutes, as the same are
constituted on the date of the recording of the Declaration

ChapterT2l means the provisions of Chapter 721, Florida Statutes, as the same are
constituted on the date of the recording of the Declaration,

Club or Disnev Vacation Club means 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 and the DVC Reservation

Component.

Club Member means the owner of record of an Ownership Interest in a DVC Resort.

Commercial Unit means a Unit reserved for commercial use pursuant to the Condominium
Documents,

Common Elements shall include (i) all of those items defined in Chapter 718 as Common
Elements and the items declared in the Declaration to be included within the Common
Elements; (ii) all Association Property, (iii) all canals, lakes and waterways located within the
Condominium Property, (iv) DVD's interest in the Ground Lease for that portion of the property
described in the Ground Lease that is declared as part of this Condominium for which the
Association will assume the obligations of DVD under the Ground Lease to the extent of that
portion of the property described in the Ground Lease that is declared as part of the
Condominium, and (v) membership in the Disney Vacation Club pursuant to the terms and
conditions set forth in the Condominium Documents.

Common Expenses shall include (i) expenses for the operation, maintenance, repair,
replacement, or protection of the Common Elements and Association Property, costs of carrying
out the powers and duties of the Association, (ii) any past due and uncollected ad valorem taxes
assessed against the Condominium pursuant to Section 192.037, Florida Statutes, (iii) any
expenses incurred by the Association in the performance of its duties, and (iv) any other expense,
whether or not included in the foregoing, designated as Common Expense by Chapter 721,
Chapter 718, or the Condominium Documents,

Common Surplus means any excess of all receipts of the Association over the amount of
Common Expenses.

VI
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Condominium Documents means the Declaration together with all exhibits attached thereto
and all other documents expressly incorporated therein by reference, as the same may be
amended from time to time.

Condominium Propertv means the lands, leaseholds, easements and personal property
that are subjected to condominium ownership from time to time, whether or not contiguous, and all
improvements thereon and all easements and rights appurtenant thereto intended for use in
connection with the Lake Buena Vista Resort,

Cotenant means the owner of an Ownership lnterest in a Unit and shall include all other
Cotenants who own Ownership Interests in that Unit as tenantsin-common.

DVCMC means Disney Vacation Club Management Corp,, a Florida corporation, its
successors and assigns.

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 BWC from
time to time and as set forth in the Disclosure Document.

DVC Resort means each resort which is entitled to access and use the DVC Reservation
Component and other applicable Club services and benefits provided by BWC by virtue of and
pursuant to the terms and conditions of a DVC Resort Agreement.

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

DVC Vacation Points shall mean Vacation Points utilized by Club Members to make a
reservation through the central reservation system at a DVC Resort other than their Home Resort.

DVD means Disney Vacation Development, [nc., a Florida corporation, its successors and
assigns.

Declaration means the Declaration of Condominium of Disney Vacation Club at WALT
DISNEY WORLD Resort, a leasehold condominium, as it may be amended from time to time.

Estimated Budsets means the operating and capital reserve budgets that establish the
estimated annual Common Expenses and capital reserves of the Lake Buena Vista Resort.

External Exchange Company means any company that owns, operates or owns and
operates an External Exchange Program.

External Exchanqe Proqram shall mean the conkactual arangement between DVCMC, the
Association and/or individual Club Members and/or an External Exchange Company or
Companies under which Club Members may request and reserve, under certain conditions, the
use of accommodations in resorts other than the DVC Resorts.

Ground Lease means that certain Ground Lease by and between Lake Buena Vista
Communities, lnc., a Delaware corporation authorized to do business in the State of Florida, as

9



lessor and DVD, a short form of which is described in that certain Memorandum of Ground Lease,
as each may be amended from time to time,

Home Resort means any DVC Resort in which an Owner owns an Ownership Interest
which is symbolized by Home Resort Vacation Points.

Home Resort Reservation Component means the component of the Club central
reservation system through which Vacation Homes may be reserved using Home Resort Vacation
Points pursuant to the priorities, restrictions and limitations of the Vacation Ownership Plan as set
forth in the Condominium Documents.

Home Resort Rules and Requlations means the rules and regulations for the Lake Buena
Vista Resort which DVCMC in its sole discretion determines are necessary or desirable from time
to time in order to enforce the provisions of the Membership Agreement in accordance with Florida
law.

Home Resort Vacation Points means Vacation Points symbolizing an Ownership Interest at
a Home Resort, which Vacation Points may be utilized to reserve Vacation Homes at that Home
Resort where that Ownership Interest is held.

LBV Resort Aqreement means the Amended and Restated DVC Resort Agreement for
Disney Vacation Club at WALT DISNEY WORLD Resort, as amended from time to time, pursuant

to which the Lake Buena Vista Resort becomes and remains a DVC Resort in accordance with the
terms and conditions of the agreement.

Lake Buena Vista Resort shall mean the Disney Vacation Club at WALT DISNEY WORLD
Resort, a leasehold condominium (sometimes alternatively referred to as "Conch Flats" or
"Disney's Old Key West Resort" in certain materials, including, but not limited to, promotional and

informational materials), located in Orange County, Florida,

Master Declaration means the Master Declaration of Covenants, Conditions and

Restrictions as recorded in Official Records Book 4361, Page 2495, Public Records of Orange
County, Florida, as amended from time to time,

Membership Aqreement means the Amended and Restated Disney Vacation Club

Membership Agreement Disney Vacation Club at WALT DISNEY WORLD Resort, as amended

from time to time. The Membership Agreement provides for the operation of the Vacation

Ownership Plan and the Home Resort Reservation Component,

Manaoement Company means DVCMC or any entity engaged to manage the Lake Buena

Vista Resort.

Owner means the owner of a Unit. Unless the context requires otherwise, the term Owner
shall include Cotenants but shall not include owners of Ownership Interests at DVC Resorts other
than the Lake Buena Vista Resort,

Ownership lnterest means an undivided.percentage interest in a Unit and in the Unit's

undivided interest in the Common Elements and Common Surplus.
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Property Management Agreement means the agreement behrveen the Association and any
Management Company pursuant to which the Association assigns its responsibilities and duties
relating to the management and operation of the Lake Buena Vista Resort to the Management
Company.

Purchaser means a prospective Owner, but shall not include DVD.

RCID means Reedy Creek lmprovement District, a political subdivision of the State of
Florida,

The TWDC Companies means TWDC and all subsidiaries of TWDC, including, but not
limited to, DVD, DVCMC, WORLDCO and BWC.

Unit means a condominium unit as that term is defined in Chapter 718 and in Article V of
the Declaration and refers to that portion of the Condominium Property which is subject to
exclusive ownership by one or more persons. Unless the context requires othenrvise and except
with respect to the Vacation Ownership Plan, all references to "Unit" shall include the Commercial
Units.

Use Dav means a twenty-four hour period (or such lesser period as may be designated by
DVCMC in the Membership Agreement from time to time) in a Vacation Home subject to use
reservation by Owners.

Use Year means, for each Unit, the twelve-month period beginning on the first day of the
month designated by DVD in each purchase agreement selling an Ownership Interest to a
Purchaser in that Unit and in each deed conveying an Ownership Interest to an Owner in that Unit.
All Ownership lnterests in a given Unit shall have the same Use Year. The Use Year shall
continue for successive twelve-month periods for so long as the Vacation Ownership Plan
continues.

Vacation Home means and refers to those portions of a Unit designed and intended for
separate use and occupancy.

Vacation Ownership Plan means the arrangement pursuant to Florida law, the Declaration
and the Membership Agreement whereby a Cotenant receives an Ownership Interest in a Unit
under which the exclusive right of use, possession or occupancy of all Units circulates among the
various Cotenants on a recurring basis during the term of the plan,

Vacation Point means the symbolic unit of measurement used to gauge the respective
rights of an Owner to enjoy the benefits of the Ownership Interest within the Club.

WORLDCO shall mean Walt Disney Parks and Resorts U.S., Inc,, a Florida corporation
(formerly known as Walt Disney World Co., a Florida corporation), it successors and assigns, as
successor by merger to Walt Disney World Hospitality & Recreation Corporation ("WDWHR),
formerly known as and sometimes identified herein and in DVC Resort Documents as Lake Buena
Vista Communities, lnc, or LBVC.

ix
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II. REQUIRED DISCLOSURES

This public offering statement contains important matters to be considered in
acquiring an interest in a vacatlon ownership plan. The statements contained herein
are only summary in nature. A prospective purchaser should refer to all references,
exhibits hereto, contract documentsn and sales materials. You should not rely upon
oral representations as being correct. Refer to this document and accompanying
exhibits for correct representations. The seller is prohibited from making any
representations other than those contained in the contract and this public offering
statement. lRage 1 of this Public Offering Statementl

The right to reserve a timeshare period is subiect to rules and regulations of the
timeshare plan reservation system. [Page 1 of this Public Offering Statement]

The managing entity shall have the right to forecast anticipated reservation and
use of the accommodations of the timeshare plan and is authorized to reasonably
resetYe, deposit, or rent the accommodations for the purpose of facilitating the use
or future use of the accommodations or other benefits made available through the
timeshare plan. [Paragraphs 1.a,(3) and 4,a.(1)(b) of this Public Offering Statement]

There is a lien or lien right against each Ownership Interest to secure the payment of
assessments or other exactions coming due for the use, maintenance, upkeep, or
repair of the recreational or commonly used facilities. A Purchaser's failure to make
these payments may result in foreclosure of the lien. [Paragraph 2, of this pubtic offering
Statementl

The managing entity has a lien against each Ownership interest to secure the
payment of assessments, ad valorem assessments, tax assessments, and special
assessments. Your failure to make any required payments may result in the judicial
or trustee foreclosure of an assessment lien and the loss of your Ownership Interest.
lf the managing entity initiates a trus'tee foreclosure procedure, you shall have the
option to object to the use of the trustee foreclosure procedure and the managing
entity may only proceed by filing a judicial foreclosure action. [parasraph 6.b.(2) of rhis

Public Offering Statement,l

Recreational facilities may be expanded or added without consent of the Purchasers
or the Associatioh. [Paragraph 5.c.(5)of this Public Offering Statement]

The Developer has the right to retain control of the Association after a majority of the
Units have been sold. [Paragraph 5.h. of this Public Offering Statement]

The sale, lease or transfer of Ownership Interests is restricted and controlled,
[Paragraph 7,d. of this Public Offering Statement]
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The purchase of an Ownership Interest should be based upon its value as a vacation
experience or for spending leisure time, and not considered for purposes of
acquiring an appreciating investment or with an expectation that the Ownership
Interest may be rented or resold. [Paragraph 7.d. of this Public Offering Statement]

Each Owner, and each Owner's successo(s) in title, has an obligation and
responsibility to pay assessments for as long as he or she owns an Ownership
Interest in the Resort. [Paragraph 7.d. of this Pubtic Offering Statement]

A vacation ownership plan will be created with respect to Units in the condominium.
[Article 12.13 of the Declaration of Condominium]

The Developer is required to provide the managing entity of the Club a copy of the
approled public offering statement text and exhibits filed with the Division and any
approved amendments thereto, and any other component site documents as
described in section 721.07, FlOrida Statutes, that are not required to be fited with the
Division, to be maintained by the managing entity for inspection as part of the books
and records of the plan. [Purchase Agreement]

For the purpose of ad valorem assessment, taxation and special assessments, the
managing entity will be considered the taxpayer as your agent pursuant to
Section 192.037, Florida Statutes. [Purchase Agreement]

Property tax disclosure summary: Purchaser should not rely on DVD's current
property taxes as the amount of property taxes that purchaser may be obligated to
pay in the year subsequent to purchase. A change of ownership or property
improvements triggers reassessments of the property that could result in higher
property taxes. lf you have any questions concerning valuation, contact the county
property appraiser's office for information. [purchase Agreement]

Any resale of this Ownership Interest must be accompanied by certain disclosures
in accordance with Section 7 2L 065, Florida Statutes. [Purchase Agreement]

You may cancel the purchase contract without any penalty or obligation within 10
days after the date you sign this purchase contract or the date on which you receive
the fast of all documents required to be given to you pursuant to Section721.07(61,
Florida Statutes, whichever is later. lf you decide to cancel this contract, you must
notify the developer in writing of your intent to cancel. Your notice of cancellation
shall be effective upon the date sent and shall be sent to Disney Vacation
Development, lnc.n Aftention: Membership Administration at 1390 Celebration Blvd.,
Cefebration, Florida 34747. Your cancellation notice may also be sent via facsimile
to 407-938-6586. Any attempt to obtain a waiver of your cancellation rights is void
and of no etfect. While you may execute all closing documents in advance, the
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closing, as evidenced by delivery of the deed or other documents, before expiration
of your 1O-day cancellation period) is prohibited. purchaseAgreementl

Please refer to the Multi-site Public Offering Statement for a summary of additional required
disclosures pertaining to the Vacation Club,

xtl
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IIA. DVD DISCLOSURES

Except for those warranties required by Section 718.203 Florida Statute-s, none of
The TWDC Gompanies, including, but not limited to, DVD, make any warranty of any
kind, express or implied, and each of The TWDC Gompanies hereby disclaims any
and all warrantieso including, without limitation, implied warranties of
merchantability and fitness for a particular purpose, with respect to the construction
of the Units and the Common Elements and with respect to the personal property
located within the Units or on the Condominium Property, and the Owners assume
all risk and liability resulting from the use of this property. [paragraph b.b,(1) of rhis pubtic

Offering Statementl

Since the Ownership lnterest acquired by Purchasers is an interest in real estate
under Florida law, Purchasers may be entitled to deduct, for federal income tax
purposes: (i) interest paid under a promissory note which is secured by a mortgage
encumbering the Ownership lnterest, and (ii) the Purchase/s allocable share of Ad
Valorem Real Estate Taxes {paid via Annual Dues). Purchasers should understand
that DVD intends to report such mortgage interest to Purchasers and to the United
States lnternal Revenue Service as mortgage interest paid on form 1098. [paragraph
7,b.(2) of this Public Offering Statementl

Purchasers should understand, however, that since there can be no assurance as to
this federal income tax treatment, as well as the fact that actual tax results will
depend upon a Purchasefs particular circumstances (including, but not limited to,
among other factorsn whether or not the Purchaser itemizes deductions on the
Purchase/s federal income tax return or whether the Purchaser already owns an
existing vacation home), The TWDG Companies do not make any representations as
to the income tax treatment of the purchase, use or exchange of an Ownership
Interest and related rights and appurtenances or as to the deductibility of related
expenses such as interest, taxes and depreciation. Each Purchaser should consult
his or her own tax advisor as to these issues. An Ownership Interest should not be
purchased in reliance upon any anticipated tax benefits or any particular klnd of tax
treatment. [Paragraph 7.b.(2)of this Public Offering Statement]

The budget contained in this public offering statement has been prepared in
accordance with the Florida Vacation Plan and Timesharing Act (Chapter 721,
Florida Statutes), and is a good faith estimate only and represents an
approximation of future expenses based on facts and circumstances existing at
the time of its preparation. Actual costs of such items may exceed the estimated
costs. Such changes in cost do not constitute material adverse changes. [paragraph 6
of this Public Offering Statementl
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Ownership Interests are offered for personal use and enjoyment only and should not
be purchased by any prospective Purchaser for resale or as an investment
opportunity or with any expectation of achieving rental income, capital appreciation,
or any other financial return or valuable benefit, including any tax benefit. Owners
attempting to resell or rent their Ownership Interests would have to compete, at a
substantial disadvantage, with DVD in the sale or rental of its Ownership Interests.
Generally, there is no established market for resale or rental of Ownership Interests,
and the many restrictions upon the use of an Ownership Interest may adversely
affect its marketability or rentability. lnaragraph 7,d. of this Public offering Statementl

Ownership Interests should also not be purchased with any expectation that any
Vacation Home located at the Lake Buena Vista Resort can be rented, or if it is
rented, that any particular rental rate can be obtained for such rental. Owners
should be aware that several resort hotels are in operation within and around the
Lake Buena Vista Resort and the other DVC Resofts, including, but not limited to,
hotels owned and/or operated by The TWDC Gompanies, and tlrat DVD will also rent
its Ownership lnterests to the general public. Accordingly, any Owner who
attempted to rent reserued Vacation Homes for his or her own account would
compete with these resort hotels and DVD for renters without any assistance from
The TWDC Gompanies, and would be at a substantial competitive disadvantage.
Owners should not purchase an Ownership Interest based upon any expectation of
deriving any rental or other revenue or profit therefrom. [paragraph z.d, of this pubtic offering
Statementl

lf DVD determinesn in its sole, absolute and unfettered discretion, that any
amendments or additions to the Offering Documents ("Amendments or Additions")
are Non-Material Changes, then DVD ffi?y, but is not obligated to, deliver the
Amendments or Additions to Purchaser prior to or after closing, in which event the
Amendments or Additions shall not entitle Purchaser to an additional 10.day
cancellation period pursuant to Florida law. lf, however, DVD determines, in its sole,
absolute and unfettered discretion, that the Amendments or Additions constitute
Material Changes, DVD shall deliver to Purchaser copies of the Amendments or
Additions, in which event Purchaser shall be entitled to an additional 10.day
cancellation period from the date that DVD delivers the Amendments or Additions
with Material Changes to Purchaser.

Do not purchase an interest in a Disney Vacation Glub Resort in reliance upon the
continued existence of any other Disney Vacation Club Resort(s) beyond the
express termination dates for those resorts. Each Disney Vacation Glub Resort
has its own termination date.
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Neither DVD nor any of the TWDC Gompanies have any obligation to build any
additional Disney Vacation Club resorts or to add additional cdmponent sites to the
Disney Vacation club Multi-Site timeshare plan.

Please refer to the Multi-site Public Offering Statement for a summary of additional DVD
disclosures pertaining to the Vacation Club.

XV

17



18



III. PUBLIC OFFERING STATEMENT TEXT

1. The Vacation Ownership Plan,

a. The Plan, The legal name of the condominium is Disney Vacation Club at
WALT DISNEY WORLD Resort, a leasehold condominium. The Lake Buena Vista Resort is

located at 1510 N, Cove Road Lake Buena Vista, Florida 32830-0350.

(1) Ground Lease. The Lake Buena Vista Resort has been created on a
Ground Lease, and the portion of DVD's interest in the Ground Lease that has been declared to the
condominium form of ownership is a Common Element of the Lake Buena Vista Resort. The
Memorandum of Ground Lease contains a summary of the material provisions of the Ground Lease.

(2) Ownership Interests. Ownership Interests are fee interests in real
property and are defined as "time-share estates" pursuant to Section 721.05i,(32), Florida Statutes,
and Section721.57, Florida Statutes. Purchasers of an Ownership Interest receive an undivided
percentage real property interest in a Unit as a tenant-in-common with other purchasers of
undivided percentage interests in that Unit in accordance with the Declaration. Fee title to an
Ownership Interest will be conveyed to the Purchaser until January 31 , 2057, unless otherwise
extended in accordance with the Condominium Documents, at which time the Ground Lease will
expire, the Lake Buena Vista Resort will terminate and title to the Ownership Interest and the
Condominium Property will vest in WORLDCO (as successor by merger to WDWHRC) as the
lessor. Ownership lnterests in the Lake Buena Vista Resort are conveyed by virtue of the delivery
of a special warranty deed.

(3) Vacation Ownership Plan and the Disnev Vacation Club. Each Purchaser
of an Ownership Interest shall be subject to the Vacation Ownership Plan, as set forth in the
Declaration and the Membership Agreement. Notwithstanding the specific Unit in which a
Purchaser acquires an Ownership lnterest, the Vacation Ownership PIan requires that all Vacation

Homes at the Lake Buena Vista Resort be available for use by all Purchasers of Ownership
lnterests at the Lake Buena Vista Resort at all times on a first come, first served reservation basis,

through the Home Resort Reservation Component and in accordance with the provisions of the
Condominium Documents.

The right to reserve a timeshare period is subject to rules and regulations of the
timeshare plan reservation system.

In addition to the Vacation Ownership Plan, membership in the Club is an

appurtenance to each Ownership Interest in accordance with the terms of the Condominium
Documents and the LBV Resort Agreement. As an appurtenance, the Club membership, as it is
comprised from time to time, may not be partitioned, hypothecated, bought, sold, exchanged, rented

or otherwise transferred separately from each Ownership Interest. Provided that the Owner
complies with all restrictions on the transfer of an Ownership Interest, any transferee of the Owner's

Ownership lnterest will automatically become a member of the Club, and the transferor will cease to
be a Club Member unless he or she has another Ownership lnterest, See the Multi-site Public

Offering Statement for details regarding a description of the Club's central reservation system,

1
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including operation of the Home Resort Reservation Component and the DVC Reservation
Component.

Owners do not acquire any legal or beneficial interest in any of The TWDC
Companies or their assets, including, but not limited to, the Club, and no right or interest in the
property, contract rights or business of any of The TWDC Companies. Owners will not be entitled
to any share of income, gain or distribution by or of any of The TWDC Companies and will not
acquire any voting rights in respect of any of The TWDC Companies.

b. Apportionment of Common Expenses and Ownershio of Common Elements,
Each residential Unit and each Ownership lnterest has appurtenant to it a share of the Common
Expenses and Common Surplus and an undivided interest in the Common Elements of the Lake
Buena Vista Resort on a fractional basis as set forth in the Percentage Interest in the Common
Elements. Commercial Units shall also have a share of the Common Elements and Common
Expenses as set forth in the Percentage Interest in the Common Elements exhibit.

The number of Home Resort Vacation Points that will be available for use by a
Purchaser in connection with the Home Resort Reservation Component of the Club's central
reservation system is determined using a formula based upon the total square footage relating to
the Ownership Interest acquired by the Purchaser, as more particularly described on Exhibit A of
the Master Cotenancy Agreement. The total number of Home Resort Vacation Points at the Lake
Buena Vista Resortis7,674,930. The total number of Home Resort Vacation Points will increase if
additional accommodations are added by DVD to the resort pursuant to the process described in

paragraph 4,b. below or decrease if accommodations are removed from the Old Key West Resort
due to condemnation as described in the Declaration. Purchasers should refer to their Purchase
Agreement and deed for the amount of the undivided percentage interest that they are purchasing

and the number of Home Resort Vacation Points that symbolize that Ownership Interest.

2. Club Membership and Recreational Leases. With respect to the Lake Buena Vista
Resort, none of the recreational facilities or other facilities offered by DVD for use by Owners are
leased or part of a recreational club.

There is a lien or lien right against each Ownership Interest to secure the
payment of assessments or other exactions coming due for the use, maintenance,
upkeep, or repair of the recreational or commonly used facilities. A Purchase/s
failure to make these payments may result in foreclosure of the lien.

The recreational and other commonly used facilities of the Lake Buena Vista Resort
will be used by Club Members, their guests, exchangers and renters; by renters of Vacation Homes
not yet declared as part of the Lake Buena Vista Resort; and potentially by owners of interests in
property common to the Lake Buena Vista Resort under the Master Declaration. A portion of the
costs of maintenance, repair and replacement of such facilities will be borne by the Owners and
shall be assessed to the Owners, pursuant to the terms of the Declaration and the Master
Declaration. There is a lien or lien right against each Ownership Interest to secure the payment of
these assessments.
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3. Duration of the Vacation Ownership Plan, The term of the Vacation Ownership Plan
will continue through January 31, 2057 , the expiration date of the Ground Lease and the Lake
Buena Vista Resort, unless the Ground Lease is sooner terminated in accordance with its terms, or
unless the Vacation Ownership Plan is sooner terminated in accordance with the Condominium
Documents, or unless the term is othenrvise extended in accordance with the Condominium
Documents,

4. Lake Buena Vista Resort Operations: Judoments and Pendinq Lawsuits

a. Lake Buena Vista Resort Operations

fl) *-" developer of the Lake Buena Vista Resort is DVD, The
General Manager and Senior Vice President of DVD is Kenneth M. Potrock, who has experience in
the resort and leisure industries as a result of his tenure at The TWDC Companies, DVD has
developed and operated the vacation ownership plan at:

Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium, since October 1991,

Disney Vacation Club at Vero Beach, a condominium, since September 1995,

Disney Vacation Club at Hilton Head lsland l-lorizontalProperty Regime since March 1996,

Disney Vacation Club at Disney's BoardWalk Villas, a leasehold condominium, since June 1996,

The Villas at Disney's Wildemess Lodge, a leasehold condominium, since January 2001,

Disney's Beach Club Villas, a leasehold condominium, since July 2002,

Disney's Saratoga Springs Resort, a leasehold condominium, since May 2004,

Disney's Animal Kingdom Villas, a lease hold condominium, since July 2007,

Bay Lake Tower at Disney's Contemporary Resort, a leasehold condominium, since September 2009,

The Villas at Disney's Grand Californian Hotel, a leasehold condominium, since September 2009,

Aulani, Disney Vacation Club Villas, KoOlina, Hawaii, a condominium, since September 2011, and at
The Villas at Disney's Grand Floridian Resort, a leasehold condominim, beginning October 2013,

DVD may or may not be the developer of future DVC Resorts, if any,

(2) The TWDC Companies. DVD and DVCMC are affiliates of TWDC;

however, DVD and DVCMC are separate and distinct entities from TWDC, and from -WORLDCO,

Neither TWDC, WORLDCO, nor any other subsidiary or affiliate of TWDC has agreed or will agree

to assume, guarantee or othenruise be responsible for any of the obligations, acts or omissions of
DVD or DVCMC in connection with this offering or any other DVC Resort or the Club.

(3) The Association and DVCMC. Disney Vacation Club Condominium
Association, Inc., a not-for-profit Florida corporation, is the entity responsible for the maintenance
and operation of the Lake Buena Vista Resort. Pursuant to the Property Management Agreement,
the Association has delegated its management, maintenance and operation duties for the Lake

Buena Vista Resort to DVCMC.

DVCMC, whose address is 1390 Celebration Blvd,, Celebration, Florida

34747, is responsible for providing for the operation of the Home Resort Reservation Component
and for providing for the site management of the Lake Buena Vista Resort, DVCMC has acted as

the management company for:

o Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium, since October 1991,

3
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o Disney Vacation Club at Vero Beach, a condominium, since September 1995,
o Disney Vacation Club at Hilton Head lsland Horizontal Property Regime since March 1996,
o Disney Vacation Club at Disney's BoardWalk Villas, a leasehold condominium, since June 1996,
r The Villas at Disney's Wilderness Lodge, a leasehold condominium, since January 2001,
o Disney's Beach Club Villas, a leasehold condominium, since July 2002
. Disney's Saratoga Springs Resort, a leasehold condominium, since lllay 2004,
o Disney's Animal Kingdom Villas, a leasehold condominium, since July 2007,
. Bay Lake Tower at Disney's Contemporary Resort, a leasehold condominium, since September 2009,
. The Villas at Disney's Grand Califomian Hotel, a leasehold condominium, since September 2009,
o Aulani, Disney Vacation Club Villas, KoOlina, Hawaii, a condominium, since September 2011, and at
. The Villas at Disney's Grand Floridian Resort, a leasehold condominium, beginning October 2013,

There are no service, maintenance, management or recreational contracts or
leases with a term in excess of one (1) year that may be canceled by the Owners, except for the
Property Management Agreement. The Property Management Agreement had an initial term of
three (3) years, and shall automatically renew itself for successive three (3) year periods, unless
either party gives notice of non-renewal pursuant to the terms of the Property Management
Agreement, unless othenruise sooner terminated in accordance with its provisions. DVD may not
change the managing entity or its control without the approval of the Board of Directors or the
Association; however, the Board of Directors and the Association is subject to the control of DVD as

set forth in paragraph 5.h, of this Public Offering Statement.

As set forth in the Property Management Agreement, DVCMC will be
compensated for its site management services by receiving an annual management fee equal to a
percentage of the Dues Assessment Revenue plus the total Capital Reserves Budget contained in

the Estimated Budgets the management fee itself and transportation fees (if applicable). For the
current budget year, DVCMC will receive an annual management fee equal to twelve percent (12%)

of the Estimated Budgets for the Lake Buena Vista Resort, wtrich is equal to the sum of $267,335
per month or $3,208,025 per year, This percentage level for compensation may not be increased
without the approval of the Board of Directors controlled by DVD; however, the actual compensation
received by DVCMC for these services will increase as the Estimated Budgets increase.

In addition, pursuant to the Membership Agreement, the Association has
assigned its rights and obligations to operate the Vacation Ownership Plan to DVCMC. Unless
sooner terminated in accordance with its provisions, the Membership Agreement has a term equal
to the term of the Vacation Ownership Plan. As consideration, the Association has assigned to
DVCMC any and all rights of the Association to rent unreserved Vacation Homes (in accordance
with the reservation priorities of the Home Resort Reservation Component) and to receive the
proceeds therefrom in excess of the following: (i) the rental proceeds equaling an amount up to two
and one-half percent (2112o/o) of the Estimgted Budgets shall be remitted by DVCMC to the
Association; and (ii) the rental proceeds, if any, in an amount equal to BWC's costs for providing

those services as set forth in the Lake Buena Vista Resort Agreement plus five percent (5%) of
such costs.
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b. Judoments and Pendinq Lawsuits. There are no judgments or pending

litigation against DVD, DVCMC, BWC, or the Association that are material to the Vacation
Ownership Plan at the Lake Buena Vista Resort.

5, Description of the Lake Buena Vista Resort.

a. Resort Accommodations and Facilities. DVD has currently declared to the
condominium form of Ownership Interests in the Lake Buena Vista Resort as follows:

Number of Residential Buildinqs: 52

Numberof Vacation Homes in Each Building: 6-19

Number of Seven (7) Use Day Availabilitv Periods in Each Vacation Home: ,51

Total Number of Vacation Homes: 531

Total Number of Each Type of Vacation Home:

Grand Villa Vacation Home (3 Bedrcom/4 Bath) 27

TwoBedroom Vacation Home (2 Bedrcom/2 Bath) 274
TwoBedrcom Vacation Home - locked-off On+Bedroom and Studio Vacation Home
possible but notdedicated (2 Bedroon/2 Bath)

230

Total Number of Seven fl Use Day Availabilitv Periods: 27.081

The Vacation Ownership Plan uses a flexible Vacation Point system. Under
the Vacation Point System, the Ownership Interest purchased by an individual will vary from that
purchased by another individual depending upon his or her respective vacation needs, Therefore, it
is impossible to anticipate the exact number of undivided Ownership lnterests that will be sold in

each Unit; however, it is anticipated that individuals will generally purchase an Ownership Interest
equal to the right to reserve seven (7) Use Days. ln all events, DVD will not sell a number of
Ownership lnterests that would result in a greater than "oneto-one use right to use night
requirement ratio" as that term is defined in Section 721,05(25), Florida Statutes.

(1) Restrictions on Use of Units and Vacation Homes.

(a) Lake Buena Vista Resort Restrictions. Purchase of an Ownership
lnterest or use of the Vacation Homes and facilities of the Lake Buena Vista Resort for cornmercial
purposes (excluding use by the TWDC Companies) or for any purpose other than the personal use
described in this Public Offering Statement is expressly prohibited. To encourage purchase for
personal use, Owners may not cunently aggregate Ownership Interests so as to compile more than
4000 Home Resort Vacation Points per DVC Resort or an aggregate of 8000 Home Resort
Vacation Points at all DVC Resorts, and use by corporations or other business entities is strictly
limited to recreational use by their directors, officers, principals, or employees. For the purpose of
determining the total number of Vacation Points compiled, no separation shall be made of
Ownership Interests owned by the same person(s) with other person(s) or entity(ies) in which any
such person has a partnership, membership, beneficial or ownership interest. For specific
restrictions on the use of the Vacation Homes and facilities of the Lake Buena Vista Resort, Owners
should refer to the Condominium Rules and Regulations promulgated by the Board of Directors.
There are no restrictions upon children, but pets are prohibited at the Lake Buena Vista Resort,
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Club Members, their guests, invitees, lessees, and exchangers do not
receive any special access or entry rights to any attraction or recreational facilities located in the
WALT DISNEY WORLD Resort area, other than to those facilities of their Home Resort, by virtue of
the ownership of an Ownership lnterest.

(b) Use of the Central Reservation Svstem. As previously noted, the
services provided through the Club include the operation of the central reservation system which
consists of the Home Resort Reservation Component for the Lake Buena Vista Resort and the DVC
Reservation Component. Owners' rights to reserve Vacation Homes at the Lake Buena Vista
Resort through the Home Resort Reservation Component are set forth in the Membership
Agreement and the Home Resort Rules and Regulations for the Lake Buena Vista Resort.. See the
Multi-site Public Offering Statement for a detailed explanation of Owners' rights to reserve Vacation
Homes at the Lake Buena Vista Resort through the Home Resort Reservation Component or at
DVC Resorts through the DVC Reservation Component, including the beginning and ending dates
for the period during which a purchaser must make a reservation and any contingencies which may
result in a purchasels loss of occupancy rights.

The managing entity shall have the right to forecast anticipated
reservation and use of the accommodations of the timeshare plan and is authorized to
reasonably reserve, deposit, or rent the accommodations for the purpose of facilitating
the use or future use of the accommodations or other benefits made available through the
timeshare plan' 

(2) Lock-out provisions. should an owner fail to pay an assessment (with
respect to any of Owner's Ownership lnterests) as provided in the Condominium Documents,
DVCMC is authorized to deny to the Owner and/or the authorized user, the use and enjoyment of
the Vacation Homes and facilities of the Vacation Ownership Plan in accordance with the provisions

of Chapter 721 and the Master Cotenancy Agreement entered into by DVCMC, the Cotenants in

each Unit and the Association, In addition, DVCMC is.authorized, in accordance with Section
721.13(6)(f), Florida Statutes, to rent out the Ownership Interests of delinquent Owners and apply
the proceeds of such rental, less any rental commissions, cleaning charges, travel agent
commissions, or any other commercially reasonable charges reasonably and usually incurred by the
managing entity in securing rentals, to the delinquent Owner's account.

b. Phasing and Completion of Construction.

(1) Phasinq Plan. The Lake Buena Vista Resort has been developed as a
phase condominium, and additional land or Units may be added to the Lake Buena Vista Resort
from time to time, The overall boundary of the property wtrich DVD contemplates adding to the
Lake Buena Vista Resort is described in the Survey, Floor and Plot Plan. DVD reserves the right
not to add any additional property or all of the property included within the overall boundary. The
Condominium Documents for a particular phase will be recorded prior to the closing of the purchase
of any Ownership Interest in that phase. The Common Expense, Common Surplus and Common
Element ownership reallocation caused by the addition of any proposed phase is set forth in the
Percentage Interest in the Common Elements.
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DVD is under no obligation to submit phases to the Lake Buena Vista Resort
in any sequence or to construct, develop or add any phase other than those phases that DVD has
already declared as part of the Lake Buena Vista Resort. DVD may, from time to time, file phases

for sale under Florida law without selling Ownership Interests in those phases or ultimately adding
such phases to the Lake Buena Vista Resort. Pursuant to Chapter 718, the Declaration and where
permitted, DVD specifically reserves the right to increase or decrease the size of a given Unit in its
sole discretion prior to adding the phase in which the Unit is located to the Lake Buena Vista Resort.
DVD also specifically reserves the right to amend the Condominium Documents, without the

approval of the Owners or Purchasers, as may be required by any public body or in order to
conform any provisions thereof to the requirements of law, so long as the same would not prejudice

or impair to any material extent the rights of the Owners or any mortgagee of record.

Except for those warranties required by -Section 718.20:3 Florida
Statutes, none of The TWDC Gompanies, including, but not limited to, DVD, make any
warranty of any kind, express or implied, and each of The TWDC Gompanies hereby
disclaims any and all warranties, including, without limitation, implied warranties of
merchantability and fitness for a particular purpose, with respect to the construction
of the Units and the Common Elements and with respect to the personal property
located within the Units or on the Gondominium Propefi, and the Owners assume all
risk and liability resulting from the use of this property.

(2) Completion of Construction. The constructing, equipping and finishing of
all phases of the Lake Buena Vista Resort that are currently being offered for sale has been
completed,

c, Recreational Facilities.

Accommodations and Facilities. The maximum number of vacation ownership periods that will use
the accommodations and facilities of the Lake Buena Vista Resort will vary. The Vacation
Ownership Plan uses a flexible Vacation Point system, under which the Ownership lnterest
purchased by an individual will vary from that purchased by another individual depending on his or
her vacation needs. Therefore, it is impossible to anticipate the exact number of undivided
Ownership Interests in a Unit that will be sold; however, it is anticipated that individuals will generally
purchase an Ownership Interest equal to the right to reserve seven (7) use days.

(2) Description of Recreational and Other Commonlv Used Facilities that will
be Used Onlv bv Owners. There are no recreational or other commonly used facilities that will be
used only by Owners

(3) Description of Recreational and Other Commonly Used Facilities that will
not be Used Only by Owners. The recreational and other commonly used facilities of the Lake
Buena Vista Resort will be used by Owners, Club Members, their guests, exchangers and renters;

by renters of Vacation Homes not yet declared as part of the Lake Buena Vista Resort; and
potentially by owners of interests in property common to the Lake Buena Vista Resort under the
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Master Declaration or in adjoining resort properties. - The recreational and other commonly used
facilities that have been declared as part of the Lake Buena Vista Resort, or that will be declared as
part of the Lake Buena Vista Resort and have been filed for sale under Florida law, are described
as follows:

(a) Feature Swimmino Pool and Sun/Bathino Deck, One (1)

feature swimming pool and one (1) sun/bathing deck, each located near the clubhouse, are built
and available for use by Owners. The sun/bathing deck is approximately 15,000 square feet in size
and the feature swimming pool is approximately 5,000 square feet in size and ranges in depth from
three (3) to six (6) feet. The feature swimming pool is heated and has a capacity of ninety-three

, (93) persons,

(b) Hot Tub at Feature Swimminq Pool. One (1) hot tub, located
near the feature swimming pool, is built and available for use by Owners. The hot tub is

approximately 200 square feet in size and ranges in depth from four (4) inches to four (4) feet. The
hot tub is heated and has a capacity of twenty (20) persons.

(c) Children's Pool at Feature Swimminq Pool, One (1) children's
pool, located near the feature swimming pool, is built and available ior use by Owners. The
children's pool is approximately 200 square feet in size and one and one-half (1.5) feet deep. The
children's pool is not heated and has a capacity of forty (40) persons.

(d) Additional Swimmino Pools and Sun/Bathinq Decks, Three (3)

additional swimming pools and three (3) additional sun/bathing decks are built and available for use
by Owners. The sun/bathing decks are each approximately 2,400 square feet in size and the
swimming pools are each approximately 1,200 square feet in size and ranges in depth from three
(3) to five (5) feet, The swimming pools are heated and each have a capacity of twenty (20)
persons. One (1) of the additional pools and sun/bathing decks is located in the south west portion

of the Condominium Property, one in the north west portion of the Condominium Property and the
other additional pool and sun/bathing deck is located in the south portion of the Condominium
Property,

(e) Additional Hot Tubs. Two (2) additional hot tubs are built and
available for use by Owners. The hot tubs are each approximately 100 square feet in size and
ranges in depth from four (4) inches to four (4) feet, The additional hot tubs are heated and each
have a capacity of ten (10) persons. One additional hot tub is located at each of the additional
pools' 

(0 Tennis courts. Three (3) tennis courts, two (2) located near the
clubhouse and one (1) located in the southern portion of the Condominium Property, are built and
available for use by Owners. The tennis courts are approximately sixty (60) feet by one hundred

and ten (110) feet each. The tennis courts near the clubhouse are lighted and have a capacity of
four (4) persons each.

(g) Shuffleboard Courts. Two (2)shuffleboard courts, each located

near the clubhouse, are built and available for use by Owners, The shuffleboard courts are each
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approximately 300 square feet in size. The shuffleboard courts have a capacity of four (4) persons

each,

(h) Sand volleyball court, One (1) sand volleyball court, located
near the clubhouse, is built and available for use by Owners. The volleyball court is approximately
1,500 square feet in size and has a capacity of eighteen (18) persons.

(i) Sauna. One (1) sauna, located near the clubhouse, is built and
available for use by Owners. The sauna is approximately 70 square feet in size and has a capacity
of six (6) persons.

0) Tot Lot. One (1) tot lot, located near the clubhouse, is built and
available for use by Owners. The tot lot is approximately 900 square feet in size and has a capacity
of twenty-five (25) persons,

(k) Multi-Use Area. One (1) multluse recreational area, 1,2i7
square feet in size and having a capacity of 173 persons is available for use by Owners. The multi-
use recreational area is located near the clubhouse.

(4) Leases and Options to Purchase, There are no leases or options to
purchase associated with the facilities available for use by Owners as described herein.

(5) Additions to Recreational Facilities.

Recreational facilities may be expanded or added without consent
of the Purchasers or the Association.

DVD is not required to construct or declare as part of the Lake Buena Vista
Resort any recreational or other commonly used facilities other than those facilities contained in the
phases of the Lake Buena Vista Resort that have been declared to the condominium form of
ownership. However, DVD has reserved the right to add recreational facilities to the Lake Buena
Vista Resort without the consent of the Owners, Club Members, or the Association, provided that all
costs of construction of such additional recreational facilities shall be borne exclusively by DVD.

At such time as DVD does add recreational or other commonly used facilities
to the Lake Buena Vista Resort, those facilities will be included as part of the Common Elements of
the Lake Buena Vista Resort, All costs of maintenance, repair and replacement of any such
additional recreational facilities will be borne by the Owners and shall be assessed to the Owners as

a part of their Annual Dues subject to the limitation in the increase of the Estimated Budgets under
Florida law. Any increase in Annual Dues resulting from adding additional recreationalfacilities will
be limited to an amount that will not result in an increase in the Estimated Budgets in excess of one
hundred fifteen percent (1150/o) of the previous yea/s Estimated Budgets, excluding capital
reserves, except as permitted under Florida law,

d. FinancialArranoements for Promised lmprovements. DVD has sufiicient cash
reserves and/or other internal financial resources so that it will not be required to bonow money
from any other source in order to complete construction of all promised improvements.
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e. lnsurance Coveraqe. The Association will obtain and maintain casualty and
public liability insurance as to all buildings, Units, Vacation Homes, facilities and furnishings located
upon the Condominium Property in an amount as required by Florida law. The cost of such
insurance is a Common Expense and wilt be included in the Estimated Budgets.

f, Unusual and Material Features of the Condominium Propgrty: Descriotion of
l-and that will be Available for Use by Owners, but not Owned or Leased by the Owners or the
Association, The Lake Buena Vista Resort is subject to the Master Declaration of Covenants,
Conditions, and Restrictions, which governs the use of the Condominium Property and the property
in the surounding area not yet declared as part of the Lake Buena Vista Resort. The Lake Buena
Vista Resort is located within the Reedy Creek lmprovement District, a political subdivision of the
State of Florida. RCID provides substantially all of the governmental services to the WALT DISNEY
WORLD Resort area and its affiliated properties, including the Lake Buena Vista Resort. Owners of
real property interests within RCID, including Owners of Ownership lnterests, are subject to ad
valorem taxation by both RCID and Orange County, Florida. In addition, the Lake Buena Vista
Resort is subject to the terms and conditions of the Ground Lease.

There is no land that will be made available for use by Owners, but not owned or
leased by the Owners or the Association except as set forth in the Condominium Documents or the
Master Declaration

g, Control of the Association.

The Developer has the right to retain control of the Association after a
majority of the Units have been sold.

As set forth in the Declaration, DVD will control the Association through the
appointment of a majority of the Board of Directors until such time as transfer of control of the
Association occurs pursuant to the Condominium Documents or is required under Ftorida law.
Unless DVD ceases to continue an on-going sales operation, the earliest that Owners would be
entitled to elect a majority of the Board of Directors is three (3) years after fifty percent (50%) of the
Units that will ultimately be operated by the Association have been sold; three (3) months after
ninety percent (900/0) have been sold; or seven (7) years after the Declaration has been recorded,
whichever occurs first.

Pursuant to paragraph 4 of the Master Cotenancy Agreement, DVD is the authorized
voting representative of the Owners who own Ownership Interests in each Unit at meetings of the
Association and will cast all votes for such Owners at such meetings, Pursuant to paragraph 5 of
the Master Cotenancy Agreement, DVD will notify the Owners in each Unit in advance of those
Association meetings at which the Owners are entitled to elect directors. DVD will be authorized to
cast the vote of a given Unit at Association meetings in whatever manner it deems appropriate
unless it is otherwise instructed in writing in advance of such meetings by the Owners who own sixty
percent (60%) of the Ownership Interests in that Unit. In this rEard, DVD has agreed in the Master
Cotenancy Agreement that it will not cast the Unit's vote in any of the following respects without the
prior concurrence of the Owners of sixty percent (60%) of the Ownership Interests in the Unit:

10
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(1) waiver of any material rights of the Association or of the Cotenants
against DVD or any of its affiliates;

(2) waiver or reduction of required replacement reserves;

(3) any increase in the Association's annual operating budget in excess of
one hundred fifteen percent (1150/0) of the previous year's budget, excluding capital reserves and ad
valorem real estate taxes:

(4) any increase in the calculation of compensation paid to DVCMC under
the Property Management Agreement;

(5) reallocation of the undivided interests in the Common Elements
appurtenant to each Unit other than the reallocation that results from the addition of phases to the
Lake Buena Vista Resort;

(6) amendment of the Declaration, the Articles of Incorporation or the
Bylaws in any manner that is materially adverse to the Owners as a whole; or

(7) voluntary termination of the Lake Buena Vista Resort, or any
proposition not to reconstruct, repair or replace any portion of any Unit or Common Element after
casualty.

ln addition, during any period of time in which DVD owns in excess of forty percent
(4000 of the Ownership Interests in a given Unit, the Owners who own sixty percent (60%) of the
Ownership Interests in that Unit, other than those Ownership Interests owned by DVD, may instruct
DVD as to the manner in which the Unit's vote will be cast.

6, Estimated Budoets and Schedule of Purchasers' Expenses: Developer Guarantee.

The budget contained in this public offering statement has been
prepared in accordance with the Florida Vacation Plan and Timesharing Act
(Chapter 721, Florida Statutes), and is a good faith estimate only and represents an
approximation of future expenses based on facts and circumstances existing at the
time of its preparation. Actual costs of such items may exceed the estimated costs.
Such changes in cost do not constitute material adverse changes.

a. Estimated Budqets and Schedule of Purchasers' Exg)nses. The Estimated

Budgets are comprised of the Common Expenses and reserve requirements of the Lake Buena

Vista Resort, as set forth in the Condominium Documents, and the ad valorem real estate taxes
assessed against Ownership Interests. DVCMC will assess the Estimated Budgets and ad valorem

real estate taxes to each Ownership Interest each year in the ratio that the number of Home Resort

Vacation Points assigned to that Ownership Interest bears to the total number of Home Resort

Vacation Points in the Lake Buena Vista Resort at that time.

As set forth in paragraph 4 of the Master Cotenancy Agreement, DVD as the voting

representative of a Unit may not cast the Unit's vote at a meeting of the Association to increase the
Estimated Budgets in excess of one hundred fifteen percent (1150/0) of the previous year's

11
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Estimated Budgets, excluding capital reserves, without the prior concurrence in writing of the
Owners who own sixty percent (60%) of the Ownership Interests in that Unit. ln the event that the
requisite approval to increase the budgets beyond the fifteen percent (150/0) cap is not obtained,
DVCMC as the Management Company would be forced to reduce services to keep expenses within
the approved budgeted amount. Owners are only responsible for the expenses and taxes assessed
against them at the Lake Buena Vista Resort, and Owners are not liable for the cost of maintenance
or repair of DVC Resorts other than the Lake Buena Vista Resort. Pursuant to the LBV Resort
Agreement and the Declaration, all Owners are required to pay Annual Dues which include their
share of the cost and expenses of the Club attributed to the Lake Buena Vista Resort.

As set forth in the Declaration, the Association has a lien right against each Unit and
each undivided Ownership lnterest in each Unit to secure the payment of assessments for Common
Expenses and assessed ad valorem realestate taxes, including, without limitation, interest, costs of
collection and reasonable attorneys' fees. Pursuant to the Master Cotenancy Agreement, DVD also
has the option but not the obligation to acquire a lien against the Ownership Interest of any
Cotenant who fails to timely pay all assessments due by paying the delinquent amounts due by the
Cotenant. lf DVD does not exercise its option to acquire the lien, any other Cotenant may pay the
delinquent amounts and acquire the lien. lf no Cotenant pays the delinquent assessments of
another Cotenant, the Association has the right to collect the delinquency through foreclosure of its
lien against the Ownership lnterest of the delinquent Cotenant.

Under Florida law, ad valorem real estate taxes are assessed against the Lake
Buena Vista Resort as a whole. lf one hundred percent (100%) of the taxes so assessed are not
timely paid to the appropriate county tax collector, a tax lien will attach to the entire Lake Buena
Vista Resort, which lien can be sold at public auction. Consequently, a tax lien can be placed on all
of the Lake Buena Vista Resort for the failure of any Cotenant to pay his or her portion of the Unit's
portion of the ad valorem real estate taxes assessed against all of the Lake Buena Vista Resort.

b. Developer Guarantee. DVD has agreed to guarantee to each Purchaser and
'Owner that they will only be required to pay an assessment for operating and reserves expenses
of $4.5785 per Vacation Point through December 31, 2014, exclusive of ad valorem taxes which
are billed separately. In consideration of this guarantee and pursuant to Florida law, DVD will be
excused from the payment of its share of the expenses which otherwise would have been
assessed against its unsold Ownership lnterests during the term of the guarantee. As a
consequence of this exemption, during the term of this guarantee, existing Owners and current
Purchasers will not be specially assessed with regard to Common Expenses, except as provided
herein, if Common Expenses exceed the guarantee per Vacation Point amount and DVD will pay
any difference between actual expenses and assessments collected from all Owners and income
from other sources. Amounts expended for any insurance coverage required by law or the
Condominium Documents to be maintained by the Association and depreciation expense related
to real property shall also be excluded from the calculation of the Developer obligation except that
for real property used for the production of fees, revenue or other income depreciation expense
shall be excluded to the extent they exceed the net income from the production of such fees,
revenue or other income, DVD will pay such expenses as needed to meet expenses as they are
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incurred. However, any expenses incurred during the guarantee period resulting from a natural
disaster or an act of God, which are not covered by insurance proceeds from the insurance
maintained by the Association, will be assessed against all Owners owning Ownership lnterests
on the date of such natural disaster or act of God, or their successors or assigns, including DVD,
provided that during any period of time DVD controls the Association pursuant to Section
718.301, Florida Statutes, the Association maintains all insurance coverages required by Section
721.165, Florida Statutes, DVD reserves the right, but is under no obligation, to extend and/or
increase the amount of this guarantee for one (1) or more periods of one (1) year each after the
expiration of this guarantee period on December 31 ,2014, as permitted by Florida law. Therefore,
the 2014 annual assessment (exclusive of ad valorem real estate taxes) will be calculated by
multiplying the number of Vacation Points associated with your Ownership Interest by $4.5785 per
Vacation Point. ,

7. Purchase of a Vacation Ownership lnterest

a. Purchasers' Riqht of Cancellation. Purchasers may cancel their Purchase
Agreement without any penalty or obligation within ten (10) days after the date of execution of their
Purchase Agreement or the date on which they receive the last of all documents required to be
provided pursuant to Section 721.07(6), Florida Statutes, whichever is later. lf Purchasers decide to
cancel their Purchase Agreement, then the Purchasers must notify DVD in writing of their intent to
cancel. The notice of cancellation shall be sent and shall be sent to DVD, Attention: Membership
Administration at 1390 Celebration Blvd,, Celebration, Florida 34747. Any attempt to obtain a
waiver of Purchasers'cancellation r:ights is void and of no effect. While Purchasers may execute all

closing documents in advance, the closing, as evidenced by delivery of the Purchasers' deed to the
appropriate recording office, before expiration of the 10'day cancellation period is prohibited. lf your
notice of cancellation is sent more than ten (10) days after the date you sign the Purchase
Agreement, DVD shall have the right to retain the total of all funds and other property received
under the Purchase Agreement. The notice of cancellation shall be considered given on the date
postmarked if mailed, or the date transmitted, so long as the notice is actually received by DVD, lf
given by means other than by mail or telegraph, the notice of cancellation shall be considered given

at the time delivered to DVD at its address stated above.

In addition, Chapter 721 provides that you have the right to cancel your Purchase
Agreement until midnight of the tenth (10tn) calendar day following whichever of the following
occurs later: (a) the execution date; or (b) the day on which you received the last of all
documents required to be provided to you pursuant to Section 721.07(6), Florida Statutes.
Because DVD is providing you with all of the documents required to be delivered to you, your
cancellation right will expire on midnight of the tenth (10tn) calendar day following the date on
which you executed your Purchase Agreement. You may receive a separate and distinct
cancellation right in the event that DVD makes amendments or additions which are material
changes (as explained below and in your Purchase Agreement), but you should not rely on that
possibility.

Amendments, additions, or changes to thb Condominium Documents may be made
after closing in accordance with the terms of the Condominium Documents and Florida law. DVD
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may make changes to the documents comprising the offering, including the component site public
offering statement, multi-site public offering statement, and the exhibits thereto, including the
Condominium Documents (collectively, "Offering Documents") prior to closing, lf, in DVD's sole,
absolute and unfettered discretion, these changes do not materially alter or modify the offering in

a manner adverse to Purchaser, they shall be considered "Non-Material Changes." Non-Material
Changes may include changes set forth in the previous paragraph; an increase in the component
site budget of no more than 1150/o of such budget for the previous year; changes to update
component site or Club disclosure information as required by Florida law (including changes in

the officers or directors of DVD, DVCMC or BWC; any action taken pursuant to any reserved and
previously disclosed right; completion of improvements; and transfer of control of the
Association); correction of grammatical or typographical errors; formatting changes; any change
to or addition of a document affecting prospective purchaser only; any substitution of an
executed, filed, or recorded document for the same unexecuted, filed, or recorded copy; or any
increase in insurance coverage. lf, in DVD's sole,'absolute and unfettered discretion, a change
materially alters or modifies the offering in a manner adverse to Purchaser, it shall be considered
a "Material Change,"

b. Total Financial Obliqation of the Purchaser.

( . As set forth in the Purchase
Agreement, Purchaser shall pay (i) a document preparation fee; (ii) the cost of recording the special
warranty deed; (iii) the documentary stamp tax due on the deed as required under Florida law; and
(iv) the premium cost for an owner's policy of title insurance, In addition, if 'any portion of the
purchase price is financed through DVD, Purchaser shall pay the documentary stamp tax due on
the mortgage as required under Florida law, the intangible tax due on the promissory note secured
by the mortgage as required under Florida law, and the cost of recording the mortgage. DVD shall
pay the premium for a mortgagee policy of title insurance if it elects to obtain a mortgagee policy.

(2) Total Obliqation, A Purchaser's total financial obligation includes the
purchase price paid for the Ownership Interest, county and special district ad valorem real estate
taxes, External Exchange Company use fees, Annual Dues, all finance charges, and the closing

costs specified above in paragraph 7.b.(1).

Since the Ownership Interest acquired by Purchasers is an interest
in real estate unddr Florida laq Purchasers may be entitled to deduct, for federal
income tax purposes: (i) interest paid under a promissory note which is secured by a
mortgage encumbering the Ownership Interest, and (ii) the Purchaser's allocable
share of Ad Valorem Real Estate Taxes (paid via Annual Dues). Purchasers should
understand that DVD intends to report such mortgage interest to Purchasers and to
the United States Internal Revenue Service as mortgage interest paid on form 1098.

Purchasers should understand, however, that since there can be
no assurance as to this federal income tax treatment, as well as the fact that actual tax
results will depend upon a Purchaser's particular circumstances (including, but not
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limited to, among other factors, whether or not the Purchaser itemizes deductions on
the Purchase/s federal income tax return or whether the Purchaser already owns an
existing vacation home), The TWDG Companies do not make any representations as
to the income tax treatment of the purchase, use or exchange of an Ownership
Interest and related rights and appurtenances or as to the deductibility of related
expenses such as interest, taxes and depreciation. Each Purchaser should consult
his or her own tax advisor as to these issues. An Ownership Interest should not be
purchased in reliance upon any anticipated tax benefits or any particular kind of tax
treatment.

The managing entity has a lien against each Ownership interest to secure
the payment of assessments, ad valorem assessments, tax assessments, and special
assessments. Your failure to make any required payments may result in the judicial or
trustee foreclosure of an assessment lien and the loss of your Ownership Interest. lf
the managing entity initiates a trustee foreclosure procedure, Vou shall have the
option to object to the use of the trustee foreclosure procedure and the managing
entity may only proceed by filing a judicial foreclosure action.

(3) Charqes bv Other Entities. The following entities may alter the
charges to which the Purchaser may be subject the Board of Directors, any applicable
governmental entities including, without limitation, the county tax assessor, the master association

for any planned developments containing the Lake Buena Vista Resort, any External Exchange
Company, DVCMC, WORLDCO and BWC. The owners of the Commercial Units may also

increase or decrease the user fees for the use of any service or enterprise conducted on such
Commercial Units.

c. Status of Title to Propertv Underlyinq the Lake Buena Vista Resort, Each
Purchase/s Ownership Interest in a Unit shall be free and clear of all liens, encumbrances, defects,
judgments and mortgages, except that each such Ownership Interest shall be subject to the
following mafters of title: the Condominium Documents; the Master Declaration; the Master
Cotenancy Agreement; membership in the Club, which is an appurtenance to each Ownership
Interest pursuant to the Declaration, the Membership Agreement and the LBV Resort Agreement;
any mortgage placed upon the Purchase/s Ownership Interest in connection with purchase-money

or third-party financing; taxes and assessments for the year of purchase and subsequent years; and

restrictions, reservations, conditions, limitations, and easements of record prior to purchase or
imposed by governmental authorities having jurisdiction or control over the subject property. ln

addition, Ownership Interests shall be subject to the Ground Lease.

The right to reserve a timeshare period is subject to rules and regulations of the
timeshare plan reservation system.

Please refer to the Multi-site Public Offering Statement for more details.
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d. Restrictions Upon the Sale, Transfer. Convevance or Leasinq of Units or
Ownership Interests.

The purchase of an Ownership Interest should be based upon its value
as a vacation experience or for spending leisure time, and not considered for
purposes of acquiring an appreciating investment or with an expectation that the
Ownership lnterest may be rented or resold.

Ownership lnterests are offered for personal use and enjoyment only and
should not be purchased by any prospective Purchaser for resale or as an investment
opportunity or with any expectation of achieving rental income, capital appreciation,
or any other financial return or valuable benefit, including any tax benefit. Owners
attempting to resell or rent their Ownership Interests would have to compete, at a
substantial disadvantage, with DVD in the sale or rental of its Ownership Interests.
Generally, there is no established market for resale or rental of Ownership Interests,
and the many restrictions upon the use of an Ownership Interest may adversely affect
its marketability or rentability.

Each Owner, and each Owner's successor(s) in title, has an obligation
and responsibility to pay assessments for as long as he or she owns an Ownership
Interest in the Resort,

Ownership Interests should also not be purchased with any expectation
that any Vacation Home located at the Lake Buena Vista Resort can be rented, or if it
is rented, that any particular rental rate can be obtained for such rental. Owners
should be aware that several resort hotels are in operation within and around the Lake
Buena Vista Resort and the other DVG Resorts, including, but not limited to, hotels
owned and/or operated by The TWDC Companies, and that DVD will also rent its
Ownership Interests to the general public. Accordingly, any Owner who aftempted to
rent reserved Vacation Homes for his or her own account would compete with these
resort hotels and DVD for renters without any assistance from The TWDC Gompanies,
and would be at a substantial competitive disadvantage. Owners should not
purchase an Ownership Interest based upon any expectation of deriving any rental or
other revenue or profit therefrom

The sale, tease or transfer of Ownership Interests is restricted and
controlled.

No Owner may directly rent, exchange or othenrvise use his or her Ownership Interest
without making a prior reservation of an available Vacation Home at the Lake Buena Vista Resort
on a first come, first served basis. DVD's approval of a rental by an Owner is not required after a
reservation has been made in the rente/s own name, However, Ownership Interests should not be
purchased with any expectation that Vacation Homes may be reserved and rented to third parties.
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Any permitted sale between an Owner and a bona fide third party shall be deemed to contain a
provision requiring that any sums due to the Association as assessments must be paid in full as a
condition of closing of the sale. Any lease or rental agreement shall be deemed to contain a
provision requiring that any sums due to the Association as assessments must be deducted from
the gross rentals and paid directly to the Association, Resale of an Ownership lnterest is also
subject to a right of first refusal in favor of DVD as set forth in the Declaration and in the Purchase
Agreement.

L Exchanoe Proqram Opportunities. See the Multi-site Public Offering Statement Text
for details regarding exchange program opportunities.
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SUMMARY OF DOCUMENTS NOT DELIVERED TO LAKE BUENAVISTA RESORT PURCHASERS

Unless otherwise defined herein, the terms which are used in this document are intended to have the same meanings as are set forth

in the Public Offering Statement text. Below is a list of documents (and their descriptions) for Disney Vacation Club at WALT DISNEY

WQRLD Resort, a leasehold condominium (the "Lake Buena Vista Resort") that Disney Vacation Development, Inc., a Florida

corporation ("DVD'), is required to file with the Division of Florida Condominiums, Timeshares and Mobile Homes, but is not required

to deliver to the purchasers of Ownership lnterests in the Lake Buena Vista Resort, Copies of the following documents are available

upon request at no cost to Purchasers:

1. Memorandum of Ground Lease. The Memorandum of Ground Lease is the document that summarizes the provisions of the

Ground Lease for the Lake Buena Vista Resort between WALT DISNEY WORLD HOSPITALITY & RECREATION CORPORATION,

a Florida corporation, formerly known as Lake Buena Vista Communities, Inc. f'WDWHR'), as lessor, and DISNEY VACATION

DEVELOPMENT, lNC,, a Florida corporation (UDVD'), as lessee (the "Ground Lease"), The Ground Lease, as amended, provides

that DVD will lease the property that is declared as part of the Lake Buena Vista Resort from WDWHR until January 31, 2057, at

which time the property reverts back to WDWHR and the Lake Buena Vista Resort will terminate, All rent due under the Ground

Lease has been pre-paid by DVD to WDWHR.

2, Property Manaoement Aqreement, The Property Management Agreement is a three (3) year automatically renewable

agreement between the Disney Vacation Club Gondominium Association, lnc. (the "Association") and Disney Vacation Club

Management Corp, (!'DVCMC") pursuant to which the Association delegates its management, maintenance and operational duties

(which may properly be delegated under Florida law) to DVCMC in consideration for the payment of a management fee, The seruices

to be provided by DVCMC include: hiring, paying and supervising maintenance personnel; arranging for the maintenance and repair

of the Lake Buena Vista Resort property; enforcing compliance by the Association and all of its members and gusts with all laws, rules

and regulations, and the Lake Buena Vista Resort documents; purchasing equipment and supplies necessary to properly maintain

and operate the Lake Buena Vista Resort; ensuring that all insurance required by the Lake Buena Vista Resort documents is obtained

and kept in full force and effect; maintaining the Association's financial record books, accounts and other records in accordance with

the Bylaws and Florida law; collecting all maintenance assessrnents; providing all required annualfinancial reports to Owners; and

arranging for an annual independent audit.

3, Survev, Floor and Plot Plans. The survey, floor and plot plans for the Lake Buena Vista Resort are graphic descriptions of the

property and improvements in which Units are located which, together with the Declaration, are in sufficient detail to identify Common

Elements and each Unit and their relative locations and approximate dimensions.

4. Purchaser Deposit Escrow Agreement, The Purchaser Deposit Escrow Agreement for the Lake Buena Vista Resort (the

"Purchaser Deposit Escrow Agreement") is an agreement, required under Florida law, pursuant to which DVD has agreed to

deposit all funds collected from Purchasers into an escrow account, maintained by an independent escrow agent, The funds

contained in the escrow account cannot be released to either DVD or the Purchaser unless one of the following has occurred: (i) the

Purchase/s rescission period has expired and the purchase and sale of the Ownership Interest has closed; (ii) the Purchaser or DVD

has defaulted under the Purchase Agreement; (iii) the Purchaser has validly exercised his or her cancellation rights; or (iv) DVD has

provided for an alternate assurance arrangement acceptable under Florida law. The independent escrow agent pursuant to the

Purchaser Deposit Escrow Agreement is Baker & Hostetler, Counsellors at Law, with offices located in Orlando, Florida.

5. Ad Valorem Tax Escrow Agreement, The Ad Valorem Tax Escrow Agreement for the Lake Buena Vista Resort (the "Ad
Valorem Tax Escrow Agreement") is an agreement, required under Florida law, pursuant to which the Association has agreed to

deposit all funds collected from Owners for the payment of ad valorem taxes on their Ownership Interests into an escrow account,

maintained by an independent escrow agent. In accordance with Florida law, the escrow agent may only pay principal from the

escrow account to the county tax collector and interest from the escrow account to the Association for the benefit of the Owners after

all ad valorem taxes due and owing for the Lake Buena Vista Resort have been paid, The Ad Valorem Tax Escrow Agreement will

be terminated in accordance with Florida law after control of the Association has been tumed over to Owners other that DVD, unless

terminated sooner in accordance with its terms. The escrow agent pursuant to the Ad Valorem Tax Escrow Agreement is Baker &

Hostetler, Counsellors at Law, with offices located in Orlando, Florida.

6, Percentaqe lnterest in the Common Elements, The Percentage lnterest in the Common Elements exhibit to the

Declaration describes the share of Common Expenses and Common Surplus, and the undivided interest in the Common

Elements that is appurtenant to each Unit and Ownership Interest in the Lake Buena Vista Resort,

7. Home Resort Rules and Requlations. Purchasers will receive a copy of this document as part of the Multisite Public Offering

Statement.

@ Disney Rev.072010
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DECT,ARATION OF COII{DOMINII,M

oF'
::

DIST{EY VACATION CLI}B AT WALT DIS\TEY WORLD RESORT,
A LEASHIOLD COMNMINIT'M

ARTICT,E I

The undersigned; DISNEY VACATION DBVBLOPMENT, INC., a Florida corporation, whoso ad&€ss

is 6751 Fonrm Drive, Suito 2{O Ortando, Florida 32821 ('DVD'), being the lesse of those certain lnnCs locat€d md
sioate in Orange ft*ty; Florida, and more particularly describd hereinafter, does heroby submit its leaseholil int€rcst
descdH in P'aragraph 1.2 belsrr together wiih the inprovements thereon to condominium ownership in accordance with
the provisions of Chapter 718 and the following provisions:

1.1 Nare. The namo by which this condominium is to !p identified is DISNEY VACAfiON CLITB

AT \4IALT DISNBY WORID RESORT, A LEASEIIOLD CONDOMINIUi;. rn the event that the Property Maiagemt
Agreemeqt is ever terminated without the consent of DV,C, the nams by which this condominium is 0o be identified shell,
without requiring any action to be taken by the board of directors or the Association, simultaneously and automatically be

changed to LAI(E BUBNA VISTA CLUB, A LEASEIIOLD COI{DOMIMUM. In the event that the name 'LAI(E BITENA
VISTA CLIIB, A LEASEIIOLD CONDOMINUM" is unavailable foruse by the Condominium, the board of directors sbnll

be empowered !o select an alternative nane for the Condominium; provided however that, in no eyent Sall the board of
directors select an allernative name that use.s or nakes reference to the name 'Disney,' 'WALT DISNEJ WORLD Resortl
or any other Disney registered tradeinerk or that connotes any association with the Disney name. In the ov€nt that the nang
of thrc Condorninium is changed and the name of the Association is ehanged, as sst fofih in paragraph 2.3 below, hf"ry
of the ternhation of the Proyrrty Management Agreement, the board of directors and any aud all Owners shall be prohibited

fron using the names 'Disney" or 'WALT DtrSNEY WORLD Resort' in any mrnner w[s666vsr and shall irirmediately be

required to:

(a) Removeall sig4contaitring thename'Disney" or'WALTDISNEY WORLD Resort'from
the Condominium Property and from any offsile location to the extent the sign refers to the Condominium; and

(b) Dastroy all stationery, descriptive literanue or printed or written matler bearing tbe nare
'Disney" or 'WALT DISNEY WORLD Resort' other than books and records of the Association; and

(c) Cease and desist from using the name 'Disney' or 'WALT DISNEY WORI-D Resort' (or
any other form thereof) orally or in writing in refening to the Association or the Condoninium; and

i,orthecondoniiniun*o*1*rff :;--"#f#::{?"fffiffif#"Hffi l1nffi;illi:#fr*f ffi

oDisney -1-
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The provisions of this paragraph may be enforced by any remedy at law or equity, including mandaiory

and/or prohibitory injunctions, and by accepting a deed in which this Declaration is deemed incoqporated, each Oumer

acknowledges that in the event of non-porformance of any of the abovedescdbed restrictions, The T'WDC Companies'

redias at law shall be deemed inadequale to enforco the terms of this paragreph.

.'1.2 l-easehold Interest and Ireal Description. DVD is the lessee of that certain real property situate in
Orange &*ty, Florida, more particularly described in that certain Ground I-ease between I:ko Buena Vists Comnunities'
Inc., a Delaware corlnration authorizcd to do business in the Sta0e of Florida, as lessor of the undedying fes and D\ID as

lessee, dated October 2, l99l; a short form of which is described in that c€rtain Memorandum of Ground lJase dat€d

October 2, l99t and reorded in Official Records Book -l t6t, Page tSi'I , Public Records of Oraage County, Florida,
e copy of which is attached hereto as Eihibit 'G". The 0erm of the Grormd Irsse wiU expire on Imuary 31, 20/.2, unless

s(x)ner 0erminated in accordence with its terms. This Declaration shatl be subject to the terms and conditions of the Ground

LGosol and the provisions of thc Grumd Lease shall control and supersedc any inconsistent pmvisions contained in this
Declaration. This Declaration and the Grormd l-ease are dso subject to the terms, conditions and reqgictions contained in
the Mester Declaration, u&ich Master Declaration Flac6g additional restrictions upon the Condoninium Proporty. Thc
provisions of the Master Declaration shall control and supersede any inconsistent provisions contained in this Decleration

end in the Ground Lease.

The legal dtxcription of the Condominium consists of that part of the land demised,in the Gntnd Isse
and hereby submireil to inndominium onmership that is d€scribd ss Pbas€s I anal tr on Brhibit 'A' ettached hercto snd

by this refercnco made a part hereof, together with those easements more spocifically described in Articls W h€rcin snd
d€sc'rib€d on ettached Exhibit 'A.'

1.3 Vacation Oqmershio Plan. A VACATION OUIII{ERSHIP PLAN WILL BE CRBATBD WITH
RESPECT TO ITNITS IN TIIE COI{DOMINIIIM. The degleo, quaotity, nahue and extent of tho Vacation Ounership
Plsn that v/i[ be cre{ed are hereinafter defined and described in detail.

ARTICLE tr
pEFTYATONS

The terms used h this Declaration and in its exhibits, including the Articles of Incorporation and Bylaws

of the Association, shall be defined in accordance with the provisions of Chapter 718 and as follows unless the context:

otherwise requires:

2.1 Ad Valorem Real Estate Taxes shall mean those real property taxes asse.ssed against the Units and

their respective undMded inter€,sts in the Common Elements by Orange &*ty, Florida and by the Reedf;C*ek
Improvement Dishiet. The Associetion shall serve as the agent of the ormers for the purposo of collection of Ad Valorem
Real Estate Taxes as provided in Section 192.037, Florida Statut€s.

2.2 Articles of Incorporation shall mean the Articles of Incorporation of the Association, as they may be

amended from time to time. A cirpy of the prasent Articles of Incorporation are attached hereto as Exhibit '8" and

incorporated herein by reference

2.3 Association means DISNEY VACATION CLIIB CONDOMINIITM ASSOCIATION, INC., a ron-
profit Florida corporation, and its suoc€ssors, which is for the oporation of the Condomini.rm. In the event

that the Property Management Agreement is ever terminated without the consent of DVC, the nams of the Association

shall, without any action to be talcen by the board of directors, simultaneously and aulomatically be changed to I-AKE
BITENA VISTA CLUB CONDOMINITTM ASSOCIATION, INC. In the ev€nt &at the nane 'I-Atr(E B{JENA VISTA
CLIIB CONDOMINUM ASSOCIATION, INC." is unavailable for use by the Association, the board of directors sball be

empowered 0o select an al0ernative name for the Association; provided however that, in no event shall the board of direc0ors

select an allernative name that uses or makes reference to the name 'Disney,' 'WALT DISNEY WORLD Resort' of any

other Disney regist'ered tradernark or that connotes any association with the Disney name.

8s+g$ t p$eS,$A
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2.4 Asso"i"Ooo ,ro** shall mean all real and personal propelry oumed-by the Association, incltrding

but not timited to 
"U 

nr-irningr *a other personal property contained within each Unit that are not the property of al
individual Orvner. a11 porsoml and intelleciual propertyrelated to the DVC's operation of tbe masler resen'atio.n systen

for tho Condominium including, but not limited io, any and all compu0er hardware and software, shall not be Association

Proe€rty and is and always shatl be the personal property of DVC.

2.5 Bylaws shall mean the Bylaws of the Association, alt they may be amended fron tire !o tim€. A
copy of the present Bylaws are attached hereto as Exhibit "C" and are incorporated herein by this reference.

2.6 cna$ff VlSshsll m€an the provisions of Cbapter ?18, Florida &Es, as the same is constituted

on thc *" "t.;;ffi,il]]o* 
provisions or chapter ?2r, Fb;dr ,n**, ; -r, is constituted

on the dato of the recording of this Declaration.

2.8 Club or Dis'ney Vacation Club shdl mean the Disney Vacation Club. The Club is not a legal entity

or rssoaietion of any UnO t r"tlo ir e r."r'ico naoe for &s serrricee crrrrently offered and the restrictions iryosed

thrcugh vsrious by DVC. These servic€s provided by DVC inelude the operetion-of tho masfer

reser;gtion systemthroughwhich Cot€oantsinthis Condominiumand onrnersof Omership Interrestsgtoth€rDVCResorts,

if, eny, roservo tho gse of-the acwmmodations of the Cooaoninio- or other DVC Resorts, if any, prunrant to the prioritiee,

reetictions and limitations of the Vncation Ovnership Plan but do lot include DVC'c site Panagelpt and assecsmt

collection duties for tho Gondominium which are provided for and governed by the Proper-ty Managenient Agreenent. Tbe

g1ub does not,onm etry prcperty or assets. Membership in the Ctub is aa appurtenance to each Omenship Interest in

accordance with the dms of thaMembership Agreement and may not be,partitioned thenefrom. Cot€nants will acquirc no

legal or beneficial int€rcst in The TWDC Conpanies or their asisets, including the Club. Cot€nants also will not acquire

gll! tiglt * i"te""ut in tho property, oodract righb or business of Thc TWDC Conpanies. Furthgryore, Cot€oaats wlll not

U *[Ua b 6ny Salo oiincone, gain or distribution by or of The TWDC Coapanies and will not acquire any vgting

rights in respect of The TWDC Companies. i
2.9 Commercial Unit shall mean a Unit logether with an undivided share in the Common Elements as

set forth in attached gxhiUit "D; int€nded and -designed for the conduct of, a busine.ss enlerprise !o serv€ its onrner, his

gu6ts, invitees and snrch other persons who may lawfully be entitled to come upon the Condominium Property and Sall
refer !o dl of the Commercial Udts s€t forth in Bxhibit "A"-

2.10 Common Elements shall include:

(a) All ofthoseilemsdefinedin Chapter 718 as CommonElements andthoseitemshereinafter

declared !o be included srithin the Common Elements-

(b) All Association ProPertY.

of the Ground rrase. *i"1***r,*m?flfr ff ,ffHiffi ;nffi ##i,ffi;i ff ;'fl
ex0ent of that portion of the demised land submitted to this condominium.

All canals, lak€s and waterways locat€d within the Condominiun Property.

2.11 Connon Expenses shall include:

(a) Expelses of administration and management of the Condominium P*p"rty, and of the

Association, including but not limited to compensation paid by the Association to a manager, sccounlant, attorney, or other

elpployee or independent contracior.

s#* SS $ reg1g1:gg
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O) Expenses of maintenance, operation, r€pair and rcplaoement of the Common Elements'

Linited Common Elements, and the Units.

(c) Expenses declared Common Expenses by the provisions of this Declaration of tho

Condominium Documents or Chapter 718.

(d) Any valid charge against the Condominium Property as a whole'

(e) All costs and expenses ircurred by tho Association arising under the Master Declaration.

(0 All bosts and expenses ass€ss€d against the Association pursuatto the Ground LeasO;

provided, however, that neither the Association nor the orilnors arc liable for payment of eny rent under the Ground kaso,

att runt due thereunder heving already b€m p&id by DVD to the lessor.

compliance.

(g) A11 costs and expenses incurred by the Association in conn6chon with regulatory

(h) All resenres for replacement and maintenance of the Condominium Property as required

by Ctapier 718.

(l) All costs relating 30 gprmd transpoftation to, from md around O9 W{,f DISNEY

WORLD Resort for the use-and b€nofit of the Ormers vrhich nay b charged to tho Association by TWDC oi any affilislo

or subsidiary from tims to time.

6; All costs relating to the operation of the master reservation system by DVC that ere

ellocable to tho Conilominium pur$ant to the MemberSip Agreoment *d 
9" 

D-VC Resort Agreoment.

Common Expenses shall not include Ad Valorem Real Estale Taxes asse.ssed against each Unit but shall include anland

all taxes assessed against the Association Property.

Expenses.

2.12 Comnon Surplus shall mean any excess of all receipts of the Association over the amount of Common

2.13 Condominium shall mean and refer to Disney Vacation Club at WALT DISNEY WORLD Resort,

a leasehold condominium.

2.14 Condoninium Docunenb shall include this Declaration together with all exhibits sttached hereto

and all other documengEptody incorporated herein by reference, as the same nay be amended from time to time.

2.15 Condominium Parcel is s Unit together with the undivided share in the Commoa Elements and

Comrn<in Surplus *hi"h * 
"ppott"o*t 

to the Unit, and Sogether with uembership in the Disney Vacation Club, which is

an appurknance !o each O*rlaionip Interest in a Unit in accordance with the terms of the Membership Agreenent.

2.16 Condominiup Property means and includes tho lands, leaseholds, easements and personal Property

that are zubjected to *odn ioiom o,,rm"rship from tire 0o tire, whe&er or not contiguous, and all improvements thereon

and stl easements and righls tppurt€nsnt thercto ht€nded for use in connoction with this Condominium-

2.lT Condominium Rules and Reeutations shall mean aud refer to the nrles and regulations concerning

the use of Condominium pnop"tty ss mly be promulgated and amended from tino to time by the Association in the manner

pmvided by its Articles of Incorporation and Bylaws-

.. 2.18 Cotenant shall nean the owner of an Ownership In0erest in a Unit and shall inolude all o&er

Cotenants who own Ournership In0erests in that Unit.

']frt+36 i r$?$$r+
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2.19 DeclarationshsllmeanthisDeclarationofCondominiumofDisneyVacationClubatWAlTDlsNEY '

WORLD Resort, a leasehold condominium, as it may lawfirlly be amended frsm time 0o tims, pursuant !o the provisions

hereof.

2.ZO DVC sball mean Disney Vacation Management &rp., a Florida corporation, its successors and

assigns.

2.21 DVC Resort shall rean those resorts, including the Condoninium, which becomo associated with

the Club from time t" 6.r by 
"irtue 

of the execution of a DVC Resort Agreement between the developer aod/or the

n111rging entity,of srch- Resort and DVC. Crrrrently, thc Condominium is the only DVC Resort.

-
2.22 DVC Resort Agr€€ment shall meaa e contract betn een DVC and the developer and/or the nanaging

entity of a DVC Resortila* v/hich fte accomoodations aad facilities of the DVC R€sort become obligated 3o participate

in the Club. A copy of tho Condominium's DVC Resort Agreement is sttached hereto as Exhibit 'f' and incorporatd

h.*t" by refere,nce

2.2t DVD means DISNEY VACATION DEVBLOPMENT, INC., s Florida corporation, its successors

and assigns.

2.24 Ground Lease $all mean that c€rtain ground lease ty and between kke Bueiu Vistr Commuitiee,

Inc., a D"t"o,"tu c.tpori.tioo 
"uth*ircd 

to do business in the State of Florids ('IJVC"), as fgor anf DVD- as lessee dated

ordb* 2, l99t;" 
"tott 

form of rryhich is described in that certain Memonndum of Giround Leaso, datd Od0ober 2, l99l
and recorded in bmcAt R€dds Book tJ i l, Page 45f of the Public Records of Orango &*ty, Florida"

2.5 Limited Connon Eleqats means and includes those Commm Elements wbich are roserved for the

uso of a certain Unit to ths oxclusion ofo&er Units. As mre specifically set forth in Article )OilI below, the r imited

Park .{dmission Program is a limited common element of select€d Units. ' 
,

2.26 Limited Park Admission Program shall mean that certain limited coruxln element of desigiafed

Units by which eualina Or*uo acquire limited admission rights to WALT DISNEY WORLD Resort theme parks as

more particularly set forth in Article )O(II below.

2.2? Manasement Companv shall mean DVC or any entity engaged to manage the Condominium, pursuant

to the Property Managemt Agreement.

2.28 Mast,er Declaration shall mean and refer !o the Master Declaration of Covenants, Conditions and

ResEictions as recorded in Official Records Book r-13 6 I Pagu Ll?f, of the Public Records of Orange &*ty, Florida.

fromtimer,t"-:?* nTff*-T,ffifl
by reference.

2.30 Morteagee Sall nean DVD (and any successor in interest to DVD as to a purchase-money mortgage)'

the Federal National Mortgage Association (FNMA), the Federal Homo Loan Mortgage Corporation (FHLMC)' or any husf

savings and loan association, credit rmion, mortgage comllany, banlc, insurance company' or commprcial loan comPatry

lic€nsed to do business in the Stale of Florida, to the extent that any of the sams hold a first mortgage encumbering any Unit

or any Ormership Interest in e Unit.

2.31 Oqrner reians the onmer of a Unit. Unless the context requires othenvise, the term Owner shall

include Co0enants.
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2.32 gUSgrship Interesl shall mean, in the case of the Condominittm an undivided percentage inlefest in

a Unit and in the U,nit's rmdivided interest in the Common Elements. In the case of other resorts, if any, at which

accommodations are msde available from time to time by inclusion of that resort as a DVC Resort, Oumership Interests

$ell mean a property intffost.

. 2.33 Property Manaeem€nt Aqreement shall rnean the agrcement between the Association and any

Management Coryany u&ich provides for the ongoing management of the Condominium.

2.34 Qdined Cmers shall mean the Cotenants in a Unit to which the Limited Park Admission Prograrn

is a limited common element. "Qualified Ou6er" shall also include the gUests of a Qualified olmer but shall not include

r€nt€rs of a Qualified Oumer or exchadgers. 
,

2.35 RCES shetl mean and refer to Reedy Creek Energy Services, Inc., a Florida corporation.

2.36 RCID shall mean and refer to the Reedy Creek Improvement Dishict, a poliiiial suMivision of tbe

Steie of Florida.

2.3? TWDC shall mean The Walt Disney Compann a Delawaro co4roration, its successors and assigns.

2.38 The TWDC Companias shall mean TIVDC and dl subsidiaries of TWDC, including DVD and DVC.

2.39 Unit meens a condominium unit as that term is defined in Chspter 718 and in Article V of this

Declaration and refere to thst part of the Condoninium Prop"tty which is zubject to exclusive by one or rnot€

persons. Unless the context requires otherwise, all references io "Unit" shall include the Commerciat Units.

2.40 Utility Services shall include but not be limited &o electric lpwer, water, garbage and sewage diqPosal

and telephone senrice, and all other public service and couvenienco facilitiei.

'--:':'! 
2.41 

-Vication 
Home shall mean and refer to those portions of a Unit designed and intended for use 8nd

@cupancy as a vacation accommodation.

2.42 Vacation Ornership Plan or Disnev Vacation Club Ovnershio Plan is the arrangement pursuant to

Florida law uihere,by a Purchaser receives an Ownership Inlerast in a Unit in the Condominium (or in e unit in another

DVC Resort, if any) under which the exclusive right of use, possession or occupancy of all Units in the Condominium

(and of all units il aU otner OVC Resorts, if any) circulates 
"mog 

the various Purchasers of Oumership In0erests on a

recurring basis during the term of the Disney Vacation Club Oumership Plan pursuant ta &aptrr 721.

2.43 Vfation Point shall mean the symbolic unit of meazuring the respective rights of Cotenanis !o eqioy

the benefits of their Oumership Inte,rests within the master resenation systcd.

2.44 Votins Certificate neans a document which designaies one of the Cotenaats in a Unit, when the

Unit is owned by more than one owner, as the authorized representativo to vo0e on behdf of the Unit and to reprasent tho

Unit in all Association natt€rs.

2.45 Votinq Representative means the Or,rmer or Cotenant (as designated in a Voting Certificate) who is

euthorized to vote on behslf of the Unit and to represent the Unit in all Association matters, exc€Itt as may be linited by

the provisions of a Voting Certificalo where applicable.
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ARTICLE III
E)ffiIBITS

The Exhibits refened to in &is Declaration shall include the following:

. 3.1 Exhibit "A'. Alegaldescriptionof eachof thoproposedphasesof theCondominiumandasurvey

of the land and improvements comprising Phases I and tr of the Condominium, logether with a graphic description of the

Units and the Vacation Homes locat€d therein in a plot plan which, together with this Declaration, are of sufficient detail

to idelrtify the Common Elements and each Unit and their relative locations and approximate dimensions.

3.2 Exhibit "8". Tbe Artieles of Incorporation of the Association.

3.3 Exhibit 'P". The Bylaws of the Association.

3.a Eftsb!l-'D|,. Percentege Int€ffist in the Comnon Elements.

3.5 Erhibit '8". Tho Property Management Agreement.

3.6 Exhibit "F". &ndominium Rules and Regulations.

3.7 Exhibit 'G'. Memorandum of Ground Lease.

3.8 E)rhibit "H'. Memorandum of Limited Part Admission Program contract betrveen T'WDC and DVD.

3.9 Bxhibit '!I". Disney Vacation Club Membership Agreement.

3.10 Exhibit 'J". DVC Resort Agreenent errong DYD, DVC and the Association.

ARTICLE IV
EASEMENTS

The follorving eas€metxts are hereby expressly re.served:

4.1 General Easernents. Easoments over, across and under the Condominium Property are expressly

provided for and resewed in favor of DVD and the Owners, and their r,alpective lessees, their guests and inviteas, as

follows:

(a) Utilities. Easements are reserved over, asrcss and under the Condominium Property as

msy be requircd for Utility Senice in order to sefve the Condominium adeqlalely.

(b) Bncroachments. In the event that any Unit shall encroach uPotr any of the Commn
Elements or upon any other Unit, or in the event any Common Element shall encroach upon any Unit, then an easement

shatl exist to permit zuch encroachmt so long as the same shall exist-

(c) Traffic. An easement shall exist for pedestian traffic over, thrcugh and across sidewalks'

patbs, walks, halls, lobbios, and other portions of the Comnon Elements slt nay be from timo to tine intendd a4d

d*iprt"d for such purpose end use; and for vehicular anddestrian traffic over, tbrough and across such portions of thc

Common Elements as msy from time to timo be paved and int€rnded for zuch purposes' and such easemeirts Sall be for lto
use and benefit of tho Orners within this Condominium and those claiming by, through or under tho aforesaid; Provided'
however, nothing hercin shall be constnred to grve or gr€a0e in any person the right 0o park any vehiclo upon any po*ion

of the Condominiun Propeily except to the extmt that space may b specificdly designated and assigned for parting

purposes. In addition, furthe,r essem€nk shall exist for ingress and egress over zuch theots' walks and other rights of way

sen'ing the Units as shall be necessary to provide for reasonable access to the public ways.
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(d) phase SI. An easeme,nt shall exist for firc tnrcks and other emergency vehicles ovef,

through and across phase-si, r"t" potti"otarly dascribed in Exhibit 'A' attached herelo, for the pulpose of providing

access to the Condominium Propefty in the event of an emergency situation.

- 4.2 Association Easements. Except as limited by Section ?18.111(10)' Florida Statutes, the Association

mey grant easem€Nrts from time to tims over tho Common Elements.

4.3 DVD's Easements. DVD hereby treserves the following exclusive easemeots and rights 0o Srant

easem€ntg:

(s) Marteting. Sales end Rental. DVD reserv€s exclusive easem€nt rights over and acroas

the Condominium property for the purpoeg of marketing and sales of Units and Oumership Interests in the Vscstion

Oumership plan descriied in Article 
-)fiI 

of this Declaration end for the purpom of leasing Vacation-Homes in Unlts that

have not l,* U* d€clarcd as part of this Condominium. Lessees of DYD-onmed Vacation Homes-in nondeclerd Uaits

Sell have, for the l,eng& of the term of their leases, the same easement rightc over and across the Condominirim PloPerty

end for &e use of the recreationsl ar€as and fecilities as are reserved for Oumers of declared Unit$.

(b) Governmental Reguirements. D\ID hereby rcsentes the rigbt to grant such easements,

from time 0o tins, es m8y be r€qufu€d by eny gov€riln€nt qgenclr including but not limited to RCID. Suoh easemts
Sall specifically include, bnrt notbe limited to, m5l envircnmental easements required by state or federal environrental

agencies, for so long as DVD holds an Oumership tot tot in any Unit subject to this Declaration.

(c) Adjapenl ot Appri,rtenant Condominiums. DVD IIEREBY RESER1IES fiIE RIGIXT

TO GRANT SUCH EASEMENTS, FROM TIME TO TIME, TO OWNERS OF I,NITS IN CONDOMINII.'MS THAT

ARE CONSTRUCItsD BY DVD AD'ACENT OR APPT'RTENANT TO TTIIS COI{DOMIMUM FOR TI# PI'RPOSE

oF PRovIDING I,MT owNERs IN SUCH ADJACENT OR AP}URIENANI CONDOMINIT,MS TIIE SAIUE

EASEMBNT RIGIITS OVER A}.ID ACROSS TIIE CONDOMINITJM PROPERTY AND TIIE SAME RIGIITS TO'{TSE

REcREAuoNAL AREAs AND FAcILxTIEs AS TTIOSE RESERVED FOR OWNERS OF UNXIS W iItrS
CONDOMINIUM.

(d) Developer Easements. DYD RESERVES IJNTO ITSELF AND GRANTS TO TIIE

TWDC COMPANIES SPECTFTC EASEMENT RTGHTS OVER AND ACROSS THE CONDOMINruM PROPERTY AS

ITMAY DEEM NECESSARY FOR THEIR USE FROM TIME TO TIME.

4.4 RCES Eamments. DVD hereby neserves easements ovetr, acros{t and under those portions of the

Condominium property more particularly described in Exhibit "A' in favor of RCES for the purpose of allowing RCES

such access rights as ar€ necessarr/ !o utilize and servico the lift station and utility transformer boxes located within the

defined easement areas.

4.5 RCID Fsement. DVD here,by rcserves easem€[ts ov€r, acrioss rnd tmder those lnrtions of thc

Condominium property mre particulady described in hhibit "A', and consisting of certain canals and wsterweys, in

favor of RCID forthe purpose of allowing RCID such access rights as arc nec€ssary for RCID to maintain the canals and

watcnveys located within the defined easement arpa. \

4.6 Teryorary Access Basement. As shonm on the ettached E*ibit "A", DYD hertly $ants s teryorsrt
scgess easegm€Nrt over and across the paved portions of proposed Phases )GVII and XLvtrI in order to provide all Ormers

and their gusb, invit€es and lessees with ingress and egress over said property until such time, if ever, that ssid property

is declared as a part of the Condominium. If said property is never declared for condominium use, the temponry easem€nt

dessrib€d herein shall continue until such timo as tho Condominium is terminated.

ilnl+3fi i re 25'58
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ARTICLE V
I'NITS

5.1 Description of Units. Vacstion Homes ard Commelcial Units. Each Unit consists of one building

contrining one or nore Vacatio" Ho.o as shoum on the attached Exhibit 'A.' As set forth in Exhibit 'A" each Unit is

id€ntified by e number so that no Unit bears the same designation as any other Unit. For administrative convenience, each

Vecation Home within each Unit is slso identified by a nuniber. All Commercial Units are so designated on the atrachd

Exhibit'A".

5.2 Limited Common Elenents. All built-in appliances, wdl coverings aad floor coverings and dl
furniture and fixtures *rt l"@ comprise l.irnitea Comoon Elements. As d forth in Article )O(tr

below, the Limited Part Admissirin Prognm is also a T imited Common Element of selected Units.

5.3 lVarrentv Limilption. H(CEPT FOR THOSE IVARRANTIES REQIJIRBD BY CHAPTER 718,

FLORIDA STATTITES, I;m DVD NOR DVC MAKES AI\TY WARRAI{TY OF AI\TY KIND, EXPRESS OR

MPI.IED, EUO PW ANO DVC EAC}IHEREBY DISCI.AIMS A}'IY SUCH U/ARRAI{TIES, INCLI'DING BUT NOT

LIIIIIIED TO IMPLIED IITARRANfiES OF MERCIIANTABILITY AND FITNESS FOR A PARTICULAR PURPOSE,

WITIIRESPECTTOTHECONSTRUCTIONOFTIIET'NITSAIVDTTIECOMMONELEMENTSANDWTIIIRESPBCT
TOTHEPBRSONALPROPERTYIJOCAItsDWITIIINTIIET]NITS ORONTIIECONDOMINIT'MPROPERTY, A}ID
TIIEOIvNERS AI\TDTHE ASSOCIATIONASSITMB ALLRISKANDLIABILXTY REST LTINGFROM TIIEUSE OF

TIIIS PROPBRTY.

. ARTICLE YI
APPT]RIENANCES

6.1 Appurtenant Interests. Each Unit shall have es an ap[urtenance therelo that rrndivided share of the

Common Blements and Common Surplus and each Comnercial Unit shall have as an appurtenance thereto thst undivided

shire of the Common Elements as more specifically de,scribed on Exhibit'D' attached hereto and by tbis referbcs
incorporated herein. The Oumer of each Unit shall bo liabte for that share of the Common Expenses whieh equals the

percentage in&erest in the Coiqmon Elerirents and Common Surplus appur0enant to his Unit. Each Unit shall also have tboso

further appurtenanges more specifically described in Chapter 718 and in Article 2.15 above.

6.2 Partition of Common Elementp. The share of the undivided percentage inlercst in the CoEmon

Elemts appurtenant !o each Unit shall remain undivided, and no Oqmer sball bring, or have. any right to bring, any action

for partition or division of sarno.

6.3 Partitiop of Units or Vacation Hom€s. No action for partition of any Unit, aoy appurtenanco to a

Unit, or any Vacation Hore shall lie.

6.4 Disnev Vacation Club Membership Asreem€ot. Membership in the Disney Vecstion Club is also an

appurtenance to each rm[iviaea Omersnip Inlercst in a Unit accordanco with the Membership Agreement, a copy of which

is atrscnea nereto as Exhibit "f'. DVC Sall bave tho right 0o amend the &erms and conditions of the Membership Agreement

from time to time as set forth therein. The Membership Agreerent is the contractual arrangement anong all of the CotoantB

in all Units of the Condominium, the onmers of Oumership Int€r,es&s in other DVC Resorts (if any)' DVD and DVC where,by

DVC is engaged 0o create and operato s m4nng€rm€nt reservation system to irylement reserrration procedures by which tho

use of the Uoit" *A Vacation Hom in the Condominium and the accommdations of other DVC Resorts, if any, Ssll be

determined.

In the event that the Membership Agreemmt is terminated, the Cotenants may designate the Association

es tbeir agent to establi$ reservation procedures, which may or rnay not bo identical to the reservation procedures set forth

in. the Membership Agreement, by which use of the Units and Vacation Homes in the Condominium aurong dl of the

Cot€naots shatl be det€rmined. Furthermore, ss set forth in the DVC Resort Agreement, upon the ternination of the

Condominiun's association with the Club, the Association and all Coienants Sall cesse using and thereafter abstain from

t*ii3S i rs2$.$.g
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using any and all personal or intellectual property related to DVC's operation of the mqsler resewetion sys&em for ths

Condominium including, but not limited to any and all compuler hardwar€ and softrvare, and shall rctum any such propefiy

in their possession to DVC within fifteen (15) days after such termination.

ARTICLE Vtr
MANITNANCE. ALTERATION AND N,PROYEMENT

Responsibility for the maintenance of the Condominium Pnoperty, and restrictions upon its alteration and

improvement, shdl be as follons:

7.1 Units. :

(a) Bv the Association. .Unless caused by tho ryecific abrrse of an Qmer or any licensee,

guest or genant of an Ouner, the Association shell naintain, r-epair and rcplaqe at the Association's exp€nse:

(1) The interior of each Unit and of eech Vacation Home and all Common Elements

and Limited Common Elements except as otherrrdse provided in the Condominium Documents.

(2\ AII conduits, ducts, plumbing, wiring, and other facilities for the furnishing of
Utility Services.

(3) All incidental damage caused to e Unit or e Vacation Homo in e Unit by reeson

of maintenance, repair and replacement accomplished pursuant to the pmvisions of Article 7.1(a)(1) and (2) above.

O) By the Oqmer. The responsibility of the Omer for rnaintenance, rcpair antl reptacoment
I

shall be as follows: 
_.

(1) To not paint or otherwise decora0e or change the appearance ofany portion of
the Condomrnium Pioperty without the prior written approval of tbe Association.

Q) To promptly report to the Association any defect or need for repairs for which

(3) Any expenses of repairs or replacements to a Unit or a Vacation Home in a Unit
or its components, furnishings, carpeting, appliances, or other property, real, personal or mixed, occasioned by the specific

u{p or abuso by any Ormer or eny licensee, guest or tenant of said Otrmet, shall bo borne in theirtntir,ely by the Oqmer.

7.2 Propertv Manaqenent Agr€ement. The Association ihay enter into zuch mqnflgement agreements,

fron time to timo, as it deems nec€ssary to engage the senices of a management company to carry out all or part of the

meintenance duties and obligations of the Association in accordance with this Declaration. The initial Management Conpany

is DVC pursuant to the terms of the Property Managoment Agreem,nt attached hereto as Exhibit 'E." In the event that

tho Property Management Agreement is terminate4 the main0enance duties and other obligations of the Condominiun will
onco again be the rcsponsiUitity of tho Association.

?.3 Association's Access to Units and Vacation Homee. The Association has the irrpvocable right of
aooesi to each Unit and each Vacation Homeu&enwerrocessary for meintaining the CondominiumProperty or for naking

em€f,gency r€pairs necessary to prevent damage to ths Common Elements or to another Unit or Vacation Hore.

?.4 Maintenance Period. hrsuant to the requirements of the Property Management Agreerent, DVC,

rs the initial Managemmt Coryany, shall have the obligation as the agent of the Association io naintain and repair each

Vacation Home in each Unit during those time p€riods made evailable to it for such putpose pursuant to the Vacation

Oqmrcrship Plan. In the event the Propertl Management Agreement is terminated for any realnll, the Association will havo

10
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the obligation !o schedule all required maintenance within each Unit and Vsc8tion Home as e priotity over the use of such

Units and Vacation Hones by the Omer(s) thereof.

7.5 Common Elements and Lini,ted Common Elements. The Association shall E4intain, repair and

rcplace all Common Elements and Limitod Common Blements.

ARTICLE VIII
ASSESSMET{TS ANp COMMON p>rpE:r\tSES

8.1 Common Exnenries. In addition to those ioems defined an Common Expenserin Article 2.11 abovo'

Common Erpenses shqll include tho followi:ng:

(s) R€peif eod upkeep of a Unit for normal wear and tear;

(b) R€peir and replacement of furniture, fixtures, appliances ana carpefng;

(c) Casualty, andl/or liability insurance on the Unit;

(d) Utility Servicps for the Unit;

(e) Taxes on Assosiation Property and any other applicable taxes other rhan Ad Valor,pn

R€81 Estate Taxes; and

1f; Any other erp€Nrs€s incurred in the normal operation and ngint€mrce of the Units and

the Comren Bleme and Limit€d Common Elements which cannot be at$ibuted to a particular Ormer-

8.2 Assessments. The mailing and collection of assessrnents against each Ormer for Common Expenses,

for the costs or exp€nses for which an individud Omer may be solely responsible pursnrant !o the terns of the CondoFinium

Docurnents, and for r€senes alr may fron tire to time be established by the Association, shall be pur$Ent !o tho Bylaws

of the Association, subject to the follorving provisions:

(a) Interes[ Aop]ication of Payments. Assessments and installments on zuch assessments

pslds or before five (5) days after the date when due shall not b€ar int€re€t, but all sums not pard on or beforo fivo(5)
iays aftg tho date wh€n due shall bear int€rcst at the oarimum legal rale from the date when duo until paid. A late charge

of $!O.OO per month (up to a totel of $50.00) shall also be due on delinquent accounts; however, pursuant to S€c-

tion ?18.303(3), Floride Stetutes, Onmers \pill be given reasonable notice Sd an oppornrnity for a heering prior to tho

iryosition of a lat€ charge. All paynents on accounts shall be first applied !o la0c charges, then to int€rest and then to the

essessm€nt payment first duo.

(b) Lien for Assessnents. The Association shall have a lien against erch Unit or Omership
rnterest in e Unit as applicablc for any upaid assessnents and for interest accnring thereon, which lien shdl also secut€

reasomble attomeys' fees and coots incurred by tho Association incident to the collectioq of such assessment or enforcomt
of srch lien, whether or not logal proc€€dings are initiat€d. The lien is effective &on and after recording a claim of lien

in the hrbtic Records of Orrnge &*ty, Florida stating the legal description of the Unit or Oumership Int€rpst in a Unit, '

as applicable, tho nam€r of the r€cord Ouner, the amount claioed to be due and tho due dates. The lien Sall continue in
effect rm,til all sums socured by the lien shdl have been firlly paid or until such time 8s is otherwiso permi$ed by law. Such

Qlqims of lien shS[ be sigpd and verified by an officer of the Association, or by an authorized agent of the Association"

Upon full pay6€nt, the prty naking paymt shall be entitled !o a recordable satisfaction of lia, to be pepared by and

recorded at such party's expflse. All such liens shatl be subordinate to aoy mortgage rccorded prior &o the date of recording

the claimof !im, and all snrch lieos may be foreclosed by suit brougbt in the nare of the Association in tho sam ntann€r
gs..a fof€closrre of a mortgego on real property. The Association may also sue to recov€r a money judguent for unpaid

assessnonts without thereby waiving any claim of lien. In tho svont I Mortgagee shall obtrrin titlo to c Unit or sn Ownorship

Int€,r€st in a Unit as a result of the foreclosure of such mortgage, or in the event such Mortgagee shall obtain title ts a Unit

tRtr3S 1 ri25S I
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or an Ownership Ingerest in e Unit as tbe re$rlt of a conveyance in lieu of foreclosure of zuch first mortgage, such Mortgageo

shall not be liable for tbat share of the Comrcn Expensas or assessmelrts chargeable !o the Unit or Ournership Inter€€t in
the Unit, or the Owner thermf, which became due prior to the acquisition of title by srch Mortgagee, and any such rmpaid

share of Common Expenses, or assessments, chargeable against any such forcclosed Unit or Oqmership In0erest in a Unit
or against any unit or olpn€fship Int€f€st in a unit transferred in lian of foreclm[e, shnll bo deend a common Expense

to be paid in the same rnanner as otber Common Expenses of the Condominium by dl of the Owners. Nothing contained

herein shall be construed as a modificetion of any rights or renedies of the Association pursuant to Chapler ?18' excqrt to

the ext€nt that the Condominium Documents ellow additional remedies to those expressly set forth in said statu8e and to the

oxtent that such ailditional redies ale pernitted by said statutc.

(c) Pedonal Liabilitv for Unoaid Assessments. Esch (hrner of a €nit is personally liable
for sll assessm€nts nado against the Unit pursusnt !o this Declaration end Chapt€rl7l8, and the Association rnay bring ea

ection for e rnney judgnent against e delinquent Onmer 3o collect all sums dtre the Association, ineluding interest, lato

cberges, costs and reasonablo attorneys' fees. Itr the event a Unit is ovm€d by more ths'. one lt€rson or entity. such o\ptrera

$all bo jointly end severally liable for all assessments made against the UniL

(d) Pavments of Assessments. No 0lmer mey witlrhold paynent of any mnthly assess@t
or special assessment or rny portion ther,eof bocause of any dispute which mey exist between lhat Owner and another Orner,
the Association, the dirccto'rs of the Assoqiation, tho Managemmt Conpa4y or DVD or snxlng any of them, but rather each

Oqmer shall pay all assessnents uihen due pending resolution of .any dispute.

(O Partial Redomption. In the event that the Association plrces a lien again*'m entire Uirit
for all or a portion of rmpaid assessnents for that Unit, the Association may, in its sole discr€tion' accept a partial paymt
from a Cotenant in thet Unit, which pertial payment shatl be deemed to rcmve the lien as 0o that Cotenant's Omer$ip
Int€rest in that Unit Notlvim*anai"g a"ytling her,ein to the oonhrry, tho Association's acceptance of a partial Payrn€ot
stall not preclude the Association ftom enforcing tho r,emeining portion of tho lien agains the Unit nor $dl it preclude tho

Association fre1a mrking a special asseesment to cover all other unpaid asse$men0s for the Unit.

8.3 Refund,s of Common Surplus. If the Association shall refirnd all or a portion of any Common Sufulus

!o &e Oumers forany fiscal year in whichDVD paid any sssesstrlent, such refirnd shdl be prorated as of the dato of cloaing

of any sale of a Unit or Ornership In0orest in a Unit upon which ths sale was closed by DVD during such year, and the

prorated amount allocable to the period of time of DVD's oumership shall be refrrnded directty to DVD by the Association.

8.4 Common Surptus. Esch Ormer shall own a share of the Common Surplus attributable to each Unit
owned in accordance with Exhibit 'D" attachd hereto.

8.5 Certificate. Any Oumer shall have the righ! 0o requiro from the Association a certificate showing

the emount of unpaid assessments against him with respect to his inlerest. lle holder of a mortgage or other lien shall

have the same right as 0o any inter€st upon which it has a lien. Any person who relies upon such certifica0e shall be

pro0ected thereby.

8.6 DVD's Guarantpe. Pursuant !o Chap&er 718, DVD guarantees to each Cotenart who onms an

Ownership In0erest in the Condominig6 through December 3I, 1992, that the total annual ass€ssment for common exp€Nrses

of tbe Condoninfum iryosed upon all suchaurchasers will not exceed an smount equivalent for adninistrative purpoces

to S 1.7448 per Vacation Point. In consideration of this guaranty, D\ID shall be excused from tho payn€nt of its share

of tte common expenses of the Condoninium which otherwise would havE been assessed against its Ounership Intffests
in the Condominium during th€ term of the guaranty. As a cons€quence of thir grraranty, D\ID shdl pay aoy ssormt of
comtrxln exp€nses incrrrred during the teim of the guaranty, the revenuo 3o pay uihich is not prodrtced by the ass€ssmeots

roceived from the o&er Cotenant. In other words, Cot€nants will pay no more tbsn $ 1.7448 per Vacation Point each year

while this $arsnty is in effect, and DYD will pay only those amounts not collected from other Cotenants needed tO rtr€et

Condominium exp€nses as they are incurred each year while this guaranty is in effect. DVD reserves the right, but not
tbo obligation, 0oex0end this guaranty for one or more periods of one (1) year each after the expiration of the initiel guaraaty

perid on Decenber 3l' 1992' as permitted bv Florida law' 
sfl {+ 3 s I ps 25'6 i
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Tho operation of the Condominium shall be by the Association, which shall fulfiU its ftrnctions pursusnt

to the followingprovisions:

9. 1 Membership in .dssociation. Membership of each Onmer in tho Association shall be acquired pursuant

to the provisions of the Articles of Incorporation and Bylaws of tho Association. Each Unit shall havo one (1) volo in the

Association. The vote of the Onmer of a Unit &dl be cast by its Voting Representarive. Whero a Unit ie o\paed by mro
rbpn ono owner, the Cotenants of tbe'Unit shall filo a Voting Certificste with the Association, in accordance with tbo

Artieles and Bylaws of tho Associetion, sesing forth which Cotenant is designated as &e Voting Representative for that Unit.

9.2 Articles of Incorporation. A copy of tbepresent Atd; of Incorporation of thg Association; which

set forth its powers and duties, ere atacld hereto as E)fiibit 'B' aod are incorporated herein by reference.

g.3 Bylaws. A copy of thepresent Bylaws of the Association are attached hercto as Exhibit 'C' and ate

incorporated herein bY

9.4 Lipitation Upon Liability of Associ*ion. Notwithstanding the duty of tho Association 3o Eaintrin
and repair portions of tho Cmdominium Property, the Association sbsll not be liable to Owners for injury or damqge' oth€r

then for AL cost of maintenanco and repsir, caused by any latent condition of the property !o be Elintained'and repaired

by tho Association, or caused by the or other- Ouners or p€rsons-

9.5 AssociationPorilors Upon Mor er. trn the evat this Csndominium is merged, pursuant to Chapter 718

md iArticle XD( of thie Declaretion, with another indqendent and sepaoto condominium to form a single condominium,

the Association is expressly enpowered io nanage and operate the resulfing single condominiun as provided for in
Chap0er ?18 and this Declaration.

9.6 Restraint upon Assignrent of Shares and. Assets. Each Oumer's share in the funds and assets of the

Association cannot and shall not be assigned, hypothecated or transferred in any manner except as an appurtenance !o his

IUnit.

9.? Ttrmpver of Conhol of Association. Oumers other than DVD shall be entitled to elect members of
tb board of directors of the Association at suc,h tinos'as are prescribed by Section 718.301' ry 

Shtutes.

9.8 Property Manaqeq€,nt Agreepent. A copy of the pesent agreerent for tho management of ths

Association with the Management Conpany is attached hereto as Exhibit 'E".

ARTICLE X
INSI'RANCE

The insurance other than title insurance, if any, that shall be carried upon the Condominium Prop€rty

shall be governed by the following provisions:

10.1 Authoriqr to Rllshsse: Nan€d In$r€d. All in$ranco policies upon the Condoninium Prop€rty

shqtt be purchased by the Association from a fiscally rcsponsible company authorizod to do business in thc Stule of Floride

and shall have a minimum te,m of one year. The na$€d insur€d shall be the Association individually and rs agent for tho

Oumers, without naming them, and as agent for their Mortgagees. Ae required by the Ground Leoso, I-ake Buena Vista

Connunities, Inc., shgli be nsm€d as an additional insured ss its interest may appear and shall be notified in writing within

thirty (30) days prior to any cancellation or change affecting insurance ooverage. Provisions shall be made for the issuanco

of Mortgagee endorsements and memoranda of insurance to the Mortgagees of Owners upon request. Such policies shdl

13
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provide that payments by the insurer for losses shall be made 0o the Associatit" ;:the Insurance Tnrstee designated below,
and all policies and their endorsements shall be deposited with.the Association or tho Insurance Tnts0ee.

10.2 Personal Prolprty of ormers. If desired, each Oqmer shall obtain insurancs ooverage upon his
personal property at his onm expensn, and such insurance shall not be the responsibility oftho Association.

10.3 Coverage.

(a) Cesualtv. AIt buildings and improvements upon the Condominium Property shdl be

in$ed in an amount equsl to one hundred p€rc€Nrt (100%) of the current replacement coet, exclusive of land, formdation
and excavation costs, and dl other items normally excluded from coverage, and dl personal lroperty ovmed by the
.Association shall be insured for its current replacement cost, all as shall be determined from time to time by the board of
dirrectors of the Associetion. All zuch coverago, including thp amount thereof and the insurance conpary issuing sare,
Bhall be zutject io ihe approval of the Mortgagee holding the greatest dollar amount of first mortgages against Units and
Oumership Inter€sts in tbe Condominium. Such approval shall be conclusively deomed given if sirch Mortgagee fails to
notiry tho Association otherrriso within ten (10) days of being notified by the Association of the propoeed ooverage amormt

and insurance company. Coverage shall affod protection againsf

(l) Loss or damage by fire and other hazards noroally covered by a standard

exteoded oovefago endorsement;

(2) Such otherrisks as from timo to tims shnll be cusSomarily covorci with rcsp€ct
to buildings similar in constnrction, location and use as the buildings on tho Condominium Property, including all p€rils
rornally covered by the stendard "all risk" endorsement where such is availablo, including but not limitod to van&licm
and malicious mischief.

(b) Fublic Liability. Public liability insuranEe shall be canied in such amounts and with
nrch coverage as shall be rcquired by the board of direciors of the Association from time to time; provided, howeverr,that
snch coverage shall in no ovent bo in an amount less than Three Million Do[ars ($3,000,000.00) per occurrence as required
by the Ground lJase. Wherevsr and whenever it is possible and economically feasible 0o do so, the board-of directors sball
attempt to obtain adequata insursnce protection in reasonably pnrdent coverages. Except as required herein, nothing in this
Declaration shall be construed to require the board of directors !o obtain such tnverage as a condition precedent to the

Association conducting business.

(c) Worker's Compensation. Worker's compensation insurance shall be carrid !o the exlent
nec€ssary !o meet the requirements of law.

(d) Fideli{v Bond. Fidelity insuranco coverage *all Ue-can{&in tle nsme.of the Association
for all officers, dircctors and employees of the Association and all other persons handting or responsible for funds of the

Association. The Sotal amount of fidetity bond coverage required shall be in the principal zum of not less than Ten Thousand

Dollars ($1O,OOO.OO; for each nrch officer, direclor or employee; however, in no event Srll the eggegat€ amunt of such

bonds be less tban a srrm equal to three (3) nonth's agg,regats assqssmenis on all Units, plus.reserve firnds.

(e) Flood Insurance. If and in the event the Condominium is located within an area having
special flood hazards for which flood insuranm has been made available under the Nationd Flood Insrance Progrem
(NFIP), the Association shall obtain alrd pay, as a Conrnon Expenso, the prcmiuns qnn I "mast€tr' or "blanket'policy
of flood insurance on the buildings and any other Condominium Property coveted by the required form of policy (herein

'insurable property"), in an amormt deemed appropria0e, but not less thao tho lesser of:

(l) &e maxirnum coverage available under the NFIP for all buildings and other

inlraUte property within any portion of the Condominium loceted within a designated flood hazard area; or

At One hundred percent OAO%)of current "replacement cost" of all such buildings
and other insurable property.

L4
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Srrch policy shall be in a form which meets the criteria set forth in the most current Guidelines on the zubject issued by

the Federal Insurance Adrninishation.

(0 Busine,ss Int€rruption. If obtainsble, tbo board of directors of the Association may obtein

business intemlption or loss of use insurancs, on all Vacation Hones locet€d within each Unit. The naned insutd Slll
bo the Association individually and as agent for the Gnners, without naming them, and as agent for the Mortgagees as their

intere.sts may aPPear.

shall detemine m- e*l?or" ,ry;ihT:i 
* m'v b cafri€d as the board of directors of the Associatioa

:

10.4 Premiums. Preniums upon insurance policies purcbased by tho Association sball be paid by tho

Association as e Common ExPense.

10.5 Insurance Trustee: Share of Proceeds. All insurance policies purchased by tho Association Ehall bo

for the benefit of the Association end the Oqmers and rny Mortgagees ss their int€rcsts may apl,e8f,, and Sall provide thet

all pnoceods covering propierty losses SeU be pald to tho Association or to a nam€d Insuranco Trust€o (hercinafter rEferred

to as the "trnsuranco fnrstoc'; if tho board of directors Sall so elect. Any Insuranco Tnrstee shdl bo a commercid book'

with trust pbwers authorized to do business in Florida o,r ano&er entity aeeplablo to th_e boad of dir€ctors of the

Association. [All references to en Innrranco Tnrsteo herein shdl apply to tbe Association if'tho board of dirccJors el€cts

not to appoinian Insuranco Trustee.l The Insuranco Trusteo (other than tho Association) shall not be lieble for paymt
of preniuns nor for lhe faiture to collect any insurance procaeds. Tho duty of tho Insuranco Trusee shall be to receivo

"*n 
pr".""a" as are paid and hold the procoeds in trust for the pu{poseo stat€d hercin for thc.benefit of the Owriers and

any Mortgagees in the following shares; prorided, howwe,r, that sreh shares need not be set forth on tho records of the

Insurance Truslee. v

(e) Prorceeds on Account of Damase to Common Elements and Limited Commo4 Elem€nts.

proceeds on account of damage to Common Elements and Linited Common Elemts shill be held in undivided sharps for

eech Onmer, such share being the sauro as.the undivi(ted share in the Common Elements and I-imited Comnon Ele.qen-g

appurtenant to each Unit.

(b) Units. Proceeds on account of .lamqge to Units when the Unit is not to be restored,

shall be held in rmdivided shares for each Oqm€r, such share being the samo as thermdivided shase in the Common Elements

appurtenant !o each Ormer's interest.

(c) Mortsageqs. In the event a Mortgageo endorsement has be€n issued, any share for the

Ollmetr shall be held in trust for the Mortgageo end the Oqmer as their intctests may appear; provided, however, that no

Mortgagee shall have tho right !o determine or participalo in the determinafon as to whether any damaged property shall

be reconstlrcted or repaired, and no Mortgageo shall have any dght to apply or have applied to the reduction of a mrtgage

debt any innrrance proceeds except distributions of such proceeds msde 3o tho O*ner and Mortgagee pursuant to tho

provisions of this Declarstion. Notwithstariding the foregoing, tho Mortgagee shall have the right to apply or have apPfied

io tn" t a*Con of its mortgage debt any or all sums of insurance proceeds applicable 0o ils mortgaged interest in any of
the following events:

(1) When its mortgage is not in good standing and is in default; or

A) When insurance proceeds are insufficient to rpstore or repair the Unit 3o the

condition existing prior to the loss and additional monies are not available for such purpose.

10.6 Distribution of Proceeds. Proceeds of insurance policies received by the Insurance Tnrstee shall be

distributed to or for the benefit of the beneficial oumers of such proc€eds in the following narner:

15
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(a) All expenses of tho Insurance Trusteo -h"il ; paid first or provisions made for srch

payment.

(b) If the damage for which tho proceeds are pald is to be repired or reconstnrcted, tho

p1oce€ds shall be psid io &fray the cost thereof as provided herein. Any proceeds renainhg after defraying flrch co6t

shs|t be distribUted to the beneficial onmers, remittances to Ouners and any Mortgagm being payable jointly to them.

This is a covenant for the benefit of, and msy be enforced by, any Mortgagee.

(c) If it is deternined in the rrunner provided herein that the damage for which proceeds

ero psld sbatl not be reconstructed or r€paircd, tho proceeds shall be di*ributed to thc beneficial orlmetB, remittances 3o

Omers and any Mortgagees being paybble jointf to them. This is e cov€ostt for the benefit of' aad may bo enfotcod by'
any Mortgageo. ,

(d) Ia making distribution to Owners and any Mortgagees, the Insurance Tnrstee may rely

upon I certificale of the Association made by its President and Secretary as to the names of &e Oumers and their

sheres of tho dishibution.

1O.? Association as As€nt an4 Attomey-io-Faot. The Association is hereby irrevocablJ appointed fgent

rnd attorney-in-fact for each Oumer, io adjust all claims arising under tho insurance policies purchased by thc Associstim

md to ex€cute and delive,r rsleeses upon the paynent of a claim.

ARfiCX.E XI
RECONSTRU TION OR REPAIR ATTER, CASUALTY

11.1 Oblieation to Reeons,truct or R€pair. If any part of the Condominium Property sball be &naged

or destroyed by casualty, rrn*o it be Unit, Vacation Home, Common Elednt, Linited Common Element or Association

Propsrty, the Association shall,have the obligation to immediately l€construot, r€Place or rqlair thrc damaged proPetly !o

tf" uxt*lt the instrfiii& prcceeds cover the cost bf the reconstnrction, replacement or repair and, in tho event such proi*ds
are fuisuffici€Nrt, a *ry a iryecial assessment as p-r-ovided for inparagxaph 18.4 below.

11.2 Plans and Specifications. Any reconstruction or repairs must bo substantially in accordance with

tho planS and specifications for the damaged property as originally constituted, or in lieu thereof, according 0o the plans

and specifications appr,oved by tho board of dirpctors of the Association, DVD and the designst€d Archi0ectural Review

Officer pursuant to the Master Declaration.

11.3 Estimgt€s o(Cost. Innediately after a determination is made to r€build or repair damago to Poperty
for which the Association has the responsibility of reconstruction and repair, the Association shall obtain reliable and detailed

estimates of ths cost to r,ehdld or repair.

11.4 Assessments. If the proceeds of insurance a{e not zufficient to defray the estinated costs of
rpconstnrction and repair by the Association, or if, at any timo during reconstruction and repair or upon completion of
reconstnrction and repair, the funds from insurance for the payment of the costs of reconstruction and repair are insufficient,

special assessrents $4ll be made against ell O\yners in sufficient arcunts to polide fimds for the payment of zuch costs.

Such special assessments shall be in propo*ion !o the Omers' respective obligations for Common Expenses.

11.5 Constmction Funds. The firnds for payment of co$s of reconstnrction and r€psir after casualty'

rvhich shall consist of procegds of innrance held by the Association or the Insurance Tnrstee and funds collected by the

Association tbrough assessmelrts agaiast Omers, shall be disbursed in payrent of such costs in the following 'nennel:

(a) Aspociation. If the total of assessments nade by the Association in order to provide

ftrnds for the payment of costs of reoonstruction and repair that are the responsibility of the Association is Dore than Fifty
Thousand Dollars ($50,000.00), then the sums paid upon such assessments shall be deposited by tho Association with the
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Inzurance Tmsleo (if other than the Association). In all other casos Oe arrn"i"tioo shall hold tbe sums paid upon srch

assessrents and disburse them in payment of the costs of reconstruction and repair.

(b) Insurance Tnrsteo. The proceeds ofinsuranco collected on account ofcasualty' and the

srms deposited with the d"i**" T-"t -by tne associatioo from collectione of assessments egainst Ormers on accotmt

of sgch casralty,. shall constitute a constnrction frrnd which shall be disbursed in payment of the costs of rpconstnrction and

r€pair in the following rnanne,f and order:

(1) Association - Minor Dauase. If the amunt of the estimated costs of
reconstnrction and repair thnt is tbe reeponsibility of the Association ie less then Fifty Tholsand Dolla$ ($50'000.00)' then

theconstnrctionfirndshellbedisbursed'inpaymentofsuchcostsupontheorderoftheboardofdirecors oftheAssociation;
provided however, thet upon r€quest by a Mortgagee tbat is a beneficiary of an insurance policy the proceeds of wtich erc

included in the constnrction firnd, such fund slrall be disbursed in the rnqmer provided for the reco$tnlction and re,pair of
major damage

(2) Association - Maior Damss.e. If &e amrm! of the estirytea costs of
rcconstnrction and repair that arc the responsibility of the Association is morc then Fifty Thousand Dollsrs ($50,000.00;,

then the construction fimd shall be applied by the Insurance Trustee to the payrent of such costs, and shall be paid !o or
for tbe accormt of &e Association ft,om tims to timo ss the wort prognsses, bttt irot more ftequently than once in any

celc[dgf month. The Insnranco Trus3ec shall make ps]'mts upon tho wdsen rcqu€st of &o Association for witMrawsl
of insrrnce proceeds accoryenied by e catiftcale, dated not mo'ro tban fiftectr (15) dayc prior to nrch request, sigped b;
e reryonsilte officer of the association and by an architect in chargo of tho wort, who $all be selected by thd Association,

sefing fodh thet the sum tten requested either hss b€€o paid by the Association or ie justly due io con&lctors,

subcontractors, materialmen, archiSects, or other persons who havo rendered services or-furni$ed nltetials in connection

with the work, gving a brief description of the services and inaterials and any enormts paid prior to &e request, aad $ating

thaf the sum requested does not exceed the vduo of tho serrrices end material d€ro:rib€d in the certificate; that except for
the amount stated in such certificate to bc due as af,oresaid, there is no outstaniling indebtedness knoum to the ptrson signing

such certificate after due inquiry, v&ich miglt become the basis of a vendor's, m@hanic's, materialmelr'q or sinilar;lien
upon such wort against the Common Elements or any Unit; and that the eost as estimated by tho person signfug such

certificate of the wor* remaining to bo done srbsequent to the dato of such certificate dges aot exceed the amount of
insurance proceeds or other funds remaining in thc hands of the Insurance Tnrs0ee after the payment of the zum so requested.

(3) Surplus. It shall be presumed that the first monies disbursed in payment of
costs of r€constnrction and repair shall bo frorn insurance procds. If there is a balancs in a constnrction fund aftor paymt
of all costs of the rpconstnrction and repair for which the fimd is establi$ed, such balance shall be distributed to the

beneficial ownera of the fund; exc€pt, however, tha! only thoso portions of distribution to the beneficial owners in excess

of assessments paid by an Orner to the construction fund shall be nade payablo !o any

(4, Certificate. Nonvithstanding tho'provisions of this instrumt, the Insurance

Trusileo shall not be required to deternine whether sums paid by the Oqrners qxln assessnr€nts shall be deposited by ths

Association with the Innrance Trustee, nor to determine whether the disbursemong from the construction fund are to be

upon the order of the Association or approvd of an architect or otherwise, nor whether a disbursement is to be made from
the constmction fimd nor to detsrmino the payee nor ths amount to be paid. Instead, the Insuraoce Trustee may rely upon

a Certificate of the Association made by its President and Secretary as to my or all of such matters and stating tbat the sums

io bo paid ars due and properly payable and stating the name of the payee and the anount to be pqid; provided, that wheo

e Mortgagee is required in this instrum€nt to be named pay@, th, e Insuranco Trusteo shall slso name the Mortggeo os a

payee of any dishibution of insurance proceeds to an Ormer; and further provided, that when the Association' or &

Mortgageo that is the beneficiary of an inzurance policy uAoso proce€ds are included in the constnrction fimd, so requires'

the approval of an architect mm€d by tho Association shall be first obtained by the Association prior to disbursements in
poym€nt of costs of reconstruction and repair.

threatened aetion with respect !o the taking in condemnation of any portion of the Common Elements or any Unit or portion
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of any Unit. Upon obtaining knowledge of such action or threatened action, the Association shall notiff all affected

Mortgagees of record of sare.

(a) Comnon Elemenis. Any award or settlement made as a result of such a taking of dl
or e portion of the Comnon gl"*t" sh"tt te -"ae paysble to the Association. In the eve,nt any repair or restoration of
the eommn Elements is necessary in the opinion of a majority of the board of directors of the Association on apcormt of
urch taking, or in the event e majority of the voting interests at a duly celled and constihrt€d meeting of the Associetion

pro6ptly 
"ppro* 

such r,estoretion or rqnir, the board of directors shall arrange for sare and shall di$urse such of tbe

proce"ds of sgch award or settlemt as shall reasonably be necessary to effoct such restoradon or repair to the contractors

*g"g"d for such prupory in appropriate progr€ss payments. The belanco of srch ptoceeds' or all of such proceeds if no

detcrmination to repair or te*tore is nlrde, shsll be disbursed by the Associetion in the same m.nn€t'as insurance proce€dg

rmder Article 10.6 ebove ufrere there is no repair or restoration of the demage. i

O) Units. Due to the rmique nature of the Vacation Ownership Plq4 created with rsspect

to this Condominium, -y irioiog in condemation which involves a portion of a Unit shall be deemdd e taking of tho entilo

Unit, and any award or r"fl".*t sbdl bs msde on the basis of the t"tiog in condomation of the €ntir€ UniL Under nrch

clrsunstilic€s, all interests in any such Unit shall be deed conveyed to tho governnrenhl or other entity rwponsiblc for
the teldng end the Unit shell cease to be frt of the Condoninium Property. Any arvrrd or se$lement for the talcing in
condennation of a Unit shqll be nsde payable to the Association for the benefit of th9 Ovne,rs &ereof in proportion to their

respectivc intere$s in rn;ch,Unit. Any award or settlement shsll bo disbureed by the Association as to thobo Oqmers in tho

samo rranner es in5t1nnce proce€ds rmder Article 10.6 abovo. LBVC, as tho lessor rmder the Grormd l-eese, thdl bo

entitled to the balence of any award or settlement not sttributable to the intorests of Owners in such Unit. if e tempomry

tafting ln condemnation otuso lUut not titlQ of a Unit occurs, fte entire award or settlement for such 0enporary taking *all
be paid 0o the Association for the benefit of the Oqmers

ARTICLE )CI
USE RESTRICTIONS

The use of the Condominisrn Property shall be in accordance with the following proyisions as,-!ong as

the Condominium exists:

12.1 Personal Use. Each of the Vacation Homes shall be occupied only as vacation accommodations.

Uso of the accornmodations and recreational facilities of the €ondominium is limited solely to the persond uso of Owners

or Cotenants, their guests, invitees and lessees and for recreational uses by corporations and other entities owning ormerSip
Int€f€sk in a Unit. Use of Vacation Homes and recreational facilities for commercial purposes or any Pulpg$€s other tben

the personal use described herein is expressly prohibited. 'Commercial purpose' shall include, but not be limited !o, a

pattern of rental acrivity by a Cotenant that the Association, in is reasonable discretion, could conclude constitutes a

commercial enterprise oi po"ti"". No Vacation Homs in any Unit rnay be divided or subdivided in0o e sinaller Vacstion

Home.

12.2 Common Elements qnd Limited Comno,n Elements. The Conmon Elements and Linited Conmon

Elenents 'shall be used only for the purposes for which they are intended in the furnishing of serrices and facilities for the

enjoymt of the personel use of the Ormers.

12.3 Nuismces. No nuisance shail be dlowed upon the Condominium Property or wilhin a Unit or a

Vacation Hore, nor any urlo or practice that is the source of annoyance to Omers or which interfes:s witb thepeaceful

pocsession and proper use of tho property by tho orlmers. All parts of the Condominium shall be kqt in c slean rnd
-r-it"ry 

condition, and no rubbish, refirse or garbage shall be allowed to accumulale nor any fire hszard allowed to exist.

No Orner shall permit eny use of e Vacation llome or make or permit any use of the Common Elements that will increase

the cost of insurance upon the Condominium Property.

12.4 I-awfirl Use. No inmoral, inproper, offensive or unlawful use shall be nade of the Condominium

Property or a Unit or a Vacation Home, and alt valid laws, zoning ordinances and regulations of all governme'lrtal bodies
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having jurisdiction shall be observed. The responsibility of meeting the requiremsnts of govommental bodies for

naintensnce, modification or repair of the Condominium Prop"rty or a Unit or a Vacation Home shall be tbe same as the

responsibility for the maintenance and repair of tho property concerned.

12.5 Use of Vacation Homes. Notwithstanding the ryecific Unit in which a Cot€nant bes an Owner$ip

Int€rest, it is the expr€ss intent of this Decleration, which intent is consented to by each Cotenant througb acceptance of s

conveyance hereunder, that all Vacation Homes in all hits shall be available for uso by dl Cotenants 8t all times on a first

cont first served reservation basis. DVC shall administor nrch reservations in conjunction: with the operation and

of the Disney Vacrtion Club in accordance with the terms of the Menber$ip Agreement' as the sare may

be amended from time to tire, e pr€s€nt copy of which is attached hereto as Exhibit 'H'. DURING TIIE TERM OF TIIB

MEMBBRSIilP AGREEMENT, R{JISS AI\TD REGIJLATIONS PROMT'IJGATtsD FROM TII4E TO TIME BY DVC

SIIALL cO\itERN AS TO THE PROCEDITRES AI.ID REQUIREMENTS FOR TI{E USE, EXCIIANGE OR RENTAL

OF ALL VACATION HOMES.

12.6 Signs. No 'For Sale' or *For Rent" signs or other displays or advertising EnaU be maintained on

uiy pert of tho Common Elemts,-Limited CommonElements, Units orVacationHomes, except tbat the right is sp€cifica[y

reeerva b DVD to place rnd naintsin "For Sale' or 'For Rent' signs on thc Condoninium Property for as long as it may

bevo Unie or Omership Interests to sell.

12.7 Bicyclee and Motorcycles. Eicycles and motorcycles shall not be s0ored on the Condominium

Prce€'rty ercept in scn arersdesignateA for this purpose.

12.8 Requlations. Reesonsble rules and regulations concerning the use of Condominium Pmperty mey

bc prcmulgated and amendod from tino to timo by the board of directors,of tbe Association in &e manner provided by its

Articles of ,Incorporation and Bylaws. A copy of the initial Condominium Rules and Regulations is afiached hereto as

Exhibit'E'.

12.9 DVD's Use. DVD may make such use of the Common Elements, the Units and the Vacation Hpmes

es may facilita3c the sale of Unis or Gmership Intere,sts in the Units by DVD, including, but not limited !o, showing of
the property and the display of signs- end other promotional devices.

12.10 Pets. All pets are prohibitad. No pets of any type are allowed on Condominium Property.

12.11 Antennas. No anteonas of any tpe designed to sente a Unit or e Vacation Hore shall be allowed

on the Common Blements or Limited Common Elements, except as provided by the Association !o sente as a master anlenna

for the benefit and use of the Condominium. No electrical or other equipment may be operated on the Condominium

Propdty which intcrf€,r€s with 0elevision signal reception

12.12 Decoration of Units or Vacation Homes. No Orrmer shall alter the furnishings, appliances, personrl

property or decor of any Unit or any Vacation Hone in a Unit without the prior wriAen conseNrt of the board of direclors

of the Association. The Association Ssll def€rnine the interior color schere, decor and fumishings of each Unit aod each

Vecation Hore as well as the proper time for rcdecorating and rcnovating the Unit and its conlents.

12.13 Description of the Vacation Oqmership Plan. A VACAfiON OWNERSHP PLAI{ WILL BE

CRBATED WITII RESPECT TO ttNITS IN THE CONDOMINIT M. Membership in the Disney Vacation Club is 8n

appurtenarca to each Ornership Int€'r€st as set forth in theMenbership Agreement, a copy of which is asachd hereto as

gxhiUit "I'. DVC *nll have the right 0o amend the terms and conditions of tbe MenberSip Agreement from time to time

as set forth therein. With the exception of the Limit€d Pa* Adnission Program, which is svoilable only to Club Members,

tbeir grrests and invitees, as descfib€d in Article )OOI below, Otmers, their grrests, invit€€s, exchangers and lessees do not

rcceive any special aocess or atry rights to any attraction or recreationsl facility located.within &o WALT DISNEY

WORLD Resott, other than to those recreational facilities mado a part of this Condomini"m, bY virtue of the ournership

of a Unit or an Oumership Interest.
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12.14 Risht of Occupancy - Holdover Oqmers. In the ev€nt any Owner fails to vacale a Vacation Ilomo

at the expiration of any reserved use period each year, as aay be required by tbe nrles and regulations governing occ.upancy

of tho Vacation Flone, he shall be ainea e 'holdover ovmer. ' It shall be the responsibility of the Association 0o take mch

stepr as msy b neco€sary to lemove such holdover owner from the Vacstion Home, and !o assist tho holder of any

sg@uent resen'ed usg period u&o mey bo affected by the holdover owtletr's failure 0o vacalo, in finding alt€rrlls
accommodations during zuch holdover period.

(a) In addition to such other remedies as uuy be sdvisable to it, the Association shall have

the right to s@ure, at its expenso, alternato accommdations for any holder of a zubsequent reserved use period ufio may

not occupy the Vacation Home due to the failure to vacate of any holdover owner. Such accommodations shall be 8s neaf

in value as possible to tbe Vecation Inome reserved. The holdover orvner nhall Ss charged for ths cost of such al0emafe

acconnodations, any other coets insurr€d due to his failure to vacato, and an adminishative fee of Fifty Dollars ($50.m1

p66 day during this period of holding over. In ths event it is necessary tbat the Association contract for a period greater

lhr" ah" actgal- period of holding over in order to secure elt€rmte accommodations as set forth above, the entire period $all
te tbe rcsponsiiitity of the bodover owner, although the Fifty Dollars ($50.m1 per day administratiVE fee thall cease upotr

rcfint vecating by the holdover owner.

O) The Association shall submit a bill to tho holdovorowner in accordancowith this Articls.

Before tho Associatiol,mey lwy e fino aginst e party.for violation of Condominiun Document provisions, the Assocjation

must sfford the pa.ty.reasoneble notico of the le\ry and a right to e hearing pursuant to Rule 7D'23.WSQ), E!g. AC!!b.
corlg. Refer to this administrative rule for specifics regarding tho minimum procedures which the Association nust afford

a party before levying s fine' 
? ? - r _rr , _^ -(c) Tho foregoing provisions shallnot abridge the Association's right 0o take such other action

against a holdover owner as is pernitta Uy law induAing, but not limited to, eviction proceedings. Further, the foregoing

provisions shall not limit the Association's right !o take any action permitted by Florida law against kespassers who are lot
O'nmers.

12.15 No Domiciliafv Intent. No person or party may en0er, s0ay or dwell upon or about the Coido-
minium Property with the in&ent or desire to be or becone a legal domieiliary of the State of Florida or any political

zubdivision thereof (including RCID), and all such persons ot pa*ies shall snd do hereby waive, release and remiso any such

intent or desire. No person or party msy enter, stay or dwell upon or about a IJnit or Vacation Home with the int€nt thst

the Unit or Vacation Home be or become that person's or party's principal dwelling, and such person or party shall maintain

a principal dwelling at all times at a location other than within the confines of the Reedy Creek Improvement District.

12.16 No Privatp Wa0ercraft. No boats, jet-skis, waverurmers or wa0ercraft of any kind shall be used,

$ored or brought on0o tho Condominium PropeAy by any Ormer, guest, exchanger or ren0er without tho.prior wdft€n

consent of the boa^rd of directors of ths Association.

ARTICLE )iltr
ALIENABILITY OF I]NITS OR OWNERSHIP INTERESTS

13.1 Alienability Restrictions: DVD's Risht of First Refusal to Purchase. The right of an Ourner or
Cot€nant to sell, transfer, assigp or hypoth€cat€ his Unit or his Omership Interest in a Unit shall not be srbject to the

epproval of the Association. Accordingly, s prolrer transfer or oonveyaooe of such Unit or Omer$ip Inbr€st shlll trot

require tfug wdt€n approval of the Associstion. However, in the event aa Onner or Cotenant desires to sell, transfer,

assip or hypothecatc his or her Unit or Onmer$ip Interest in a Unit, DVD shall havo the right of first refrEal !o purchaso

the Unit or Omership Intet,est in the Unit rmder the sare t€rms and coaditions as are offered to or by a bons fide thfud

party, including financing. Accordingly, each Ouner or Cotenant desiring io sell his Unit or Omership Intorest in g Unit
must notify DVD in witing no less thm thirg (30) days in advance of the proposed closing date of his inteqt to. qgn atrd

nrst include a copy of the proposed transaction reduced to writing in all respects. Upon receipt of such wri$en notice,

DVD shall determine prior to the proposed closing date whether DVD d€cides to exercise its right of first refusal set forth

herein. If DVD elects to. exercise its right of first refusal, DVD shall noti$ the Owner or Colenant in writing of such
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election, and the purchase by DVD shalt bo closed on or before the proposed clgsing dat€. If DVD fails to notify the

Oqmer or Cotenant of its election !o exerciso such right of first refusal prior to the proposed closing da0e the Owner or

Cotenant may proceed !o closc on his transection with such bona fide thfud party. In any and all events, nembership in

the Disney V"""tioo Club, in accordance with the Membership Agreement, and DVD's right of first refirsal as sel forth

ebove shall always bo e requirement of any srccessor itr title to an Onmer or Cotenant, tho same being covenants running

with the land and the membership being an appurtenance !o each Condominium Parcel. IN ADDffiON, ANY PERMIT-

TED SALE BETWBEN AT.I OWNER OR COTENANT AND A BONA FIDE TIIIRD PARTY SHALL BE DEEMED TO

CoNTAIN APROVISIONREQLIRINGTIIAT ANY SUMSDIIE TOTI{E ASSOCIATIONAS ASSESSMENTS MUST

BE PAID IN FULL AS A CONDITION OF CI,OSING OF TI{E SALE.

13.2 I-essins and Reirtal Restrietions. All leasing or rental agreenents dating to'the use, occupancy and

possession of any Vacation Home during a rcserved use period nust be in writing,and must set forth an acknowledgmt
and consent oo th" part of tho lesseasrrblessee"tenant to uso, occupy and possess zuch Vacation Hoqe in conformance and

corylinncewiththJprovisions of thisDeclaration, aswellastheArticles oflncorporation, Bylaws, thqCondominiumRules

end iegulations eod the rules and regutations of the Disney Vacetion Club. In the event an Clumer or (btenant fails 0o secure

e writen leasing rental egreepent, tho Associ*ion qhall havo the right to reqrreet the lesseo.sublessee.tenent to execute en

acknowledgmeni to use rnd occupy the rcntd or leased Vacation llome in conformance with the Condominium Documts
and the Condominium Rules and Regulations. ANY LEASB OR RENTAL AGREEMENT SHALL BE DEEMED TO

CoNTAINAPROVISION REQUIRINGTIIATATVY ST MSDT ETOTIIE ASSOCIATION AS ASSESSMENTSMUST

BE DEDUCTED FROM TIIE GROSS.RENTAI-S AIID PAID DIRECILY TO THE ASSOCIATION.

13.3 ADproval oftheManase,rt€ot CopElany. TIIB MAI{AGBMENT COMPAI{Y SI{AII HAVE TIIE
RIGIIT TO CREATE SUCII RESERVA'NON APPROVAL RESTRICTIONS AS IT DEEMS NECESSARY FROM TIME

TO TIME, AND COMPTIANCE WITII SUCH RESTRICIIONS SIIALL BE REQI'IRED BEFORE AND DURING

POSSESSION .AND OCCUPANCY OF A VACATION HOME.

ARTTCLE )ilV -r

RIGIITS OT'DEVELOPER

Notwithstanding anything in this Declaration to the contrary, and in addition to any other rights which

mey be reserved to DVD hcrein, DVD shall have the following rights:

14.1 Alteration of Vacation Home Boundaries and Dimensions. DVD reserves the right !o change tbe

interior design and arrangement of e Unit or any Vacation Home in a Unit so long as DVD oums the entiro Unit so changed

8nd aller€d, and provided such change shall be reflected by an amndment to this Declaration. Such an amendment for such

purpose $all basigned and acknoiledged only by DVD and need not be approved by the Associadon or other Ormers"

*lert"r or not elservlere rcquir€d for an aln€ndm€nt, oxcept that no change shall be made by DVD which would conflict

with the provisions of Chapter 718.

ARTICLE XV
COMPLHNCE AND I}EX'AI]LT

Bach g1mer shell be governed by and shall compty with tb€ terms of the Condominium Documents and

the Condominium Rules and Regulations adopted purruant to those documents, and as they may be amended fr'om time to

time. Failure of an Oumer to comply with the provisions of zuch docurrents and regulations shall entitlo tbe Associetion

or other Oqrners to pursue any and all legnl and equitable redies for the enforcenent of such provisions, including but

not limited to an action for da-qges, an action for i4irmctive relief or an action for declaratory judgnent. All provisions

of the Declaration shs1 be enforceeble equitable senitudes and shall nm with the land rnrl shall be eff€ctive rmtil the

Condominium is terminated.

Additionally, the Association shall be entitled !o the following relief:
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15.1 Costs and Attomeys' Fees. In any proceeding arising b*"; of an alleged failure of an Oumer or
tbe Association to cdmply with the terms of the Condominium Documents, or the Condominium Rules and Regulations
adopted prusuant to them, as they may be amended from time to time, the prevailing party shall be entitled !o recover the

costs ofthe proceeding, and recover such reasonable atlorneys' fees as say b ewarded by the Court, including atl appeals

and dl proceedings in banlaup0cy

15.2 No Waiver of Rishts. The failure of the Association or any Owner !o enforce any covensnt,

rcshiction or other provision of Chapter 718, the Condominium Documents, or the Condominium Rules and Regulations
shall not constitu0e a waiver of the right to do so thereafter.

15.3 Iniunctive Relief. The Association may seek an injunction from a court.cf equity to compel or
prohibit compliance or violation of the Condominium Documents regardless of wbether en adequate remedy at lsw exiSs.

15.4 Governine IJw: Waiver of Jury Trial: Venue of Actions. This Declaration qhall be governed by,
and shall be construed in accor&nce with, the laws of the Sta0e of Flori&. The Association, an Ovmer or Owners, DVD,
tto Management Coryeny, and any other party slniming rigbts or obligations by, thrurgh, or under this Declaration, or
two or more of the foregoing, each heceby uraivo any dght they may have urder my applicable law to a rial by jury wilh
rcepect to any suit or legal action which mey be commenced by or aginst the others concerning the interpretation,
constnrction, validity, enforcement or performance of this Deelaration of sny other agreomient or instrunent executed in
onretion with this Declaretion. In the eveat any zuch nrit or legal action is com@c€d by any par!1, the other partiec

bemby agree, @ns€nt and zubnit to the pasonal juridiction of tho Cilcuit Court of the Ninth tudicial Circuit of Florida
in md for Orango &*ty, Floride, with respect to such $dt or l..gel action, and eaci party also hereby consentis and subnits
to and.agrees that venup in ,ny such suit or legal action is pfop€r in said corrt md @unty, and each party hertby wnives

anlr and dl personal rights under applicable law or in equity to object to the jurisdiction and venue in said court and comty.
Such jurisdiction anf venue shdl be exclusive of any other juridiction and v€nue.

ARTICX.;E XVI 
'

AI,fr,NDMENTS

16.1 By Oumers. This Declaration may be amended at any regUlar or special Association reting, called
end convened in accordance with the provisions of the Bylaws, by the affirmative vo0e of a majority of the total votes

eligible to-be voted. Each such amendment of this Declaration shall be evidcnced by an instnrmert in writing, signed and

actnowledged by any two (2) officers of tbe Association, setting forth in full the text of such amendment, the 4ppropriato
rccording data of this D€claration and certifying that such ame,ndnent has b€€n approved by the affirmative voto of a
majority of the total vo0es eligible to be voled. Said amendment shall become effective upon the recording of said instrunent
in the hrblic Records of Orange County, Florida. No amendment which materially affects the rights and privileges of DVD
shdl become effective rmless and until approved, in uniting, by DVD. Furthermore, the Onmers shall have no power !o

€nact atry amendment to this Declaration which malerially affects the rights orsecurity in0erests of any Mortgageo of record,

without first obtaln;ng ihe $,ritten consont of such affected Mortgagee of record.

15.2 Fv Develop€r. DVD reseryes the right, prior to the recording of the first conveyanco of an

Oumership Inler€st in any Unit to a purchaser, !o unila0erally amend this Declaration as it may deem appropriato in its sole

discretion or as may be requir€d by any lending institution, title insurance conpany or public body or as nsy be necessary

to conforn the same to the requirements of law or &o facilita&e the operation and management of the Condominium or the

Disney Vacation Club or the sale of Oumership Interests in the Condominium. Subsequent !o the first conveyance by DVI)
of an Oumership Interest in a Unit to a purchaser, DVD may unilaterally arend this Declaration only as ntay be required
by any public body or in oider to conform its provisions to the requiremts of law. Any amendments to this Declaration
which may be unilaterally made by DVD shall becone effective upon the rccording ia the hrblis Records of Oranie Cormty,
Florida, of an instrument executed solely by DVD, setting forth the text of such amendment in full, together with tho

appropria0e recording data of this Declaration. No amendrent of this Declaration not hereby exprassly pernitt€d to be
unilaterally made by DVD shall be permitted if such amendment would prejudice or inpair to any material extent the rights
of any Owner or auy Mortgagee of record.
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ARTICLE XUI- .

TERMINATION

The Condominium may be terminated in the following nunnere, in addition tor tho manner provided by
Chapler 718:.

17.1 Aru!. The Condominium may be terninat€d at any tine by the approval in writing of all
Orrners and all Mortgagees of record. Notice of a meeting at which the proposed termination is 0o be considered shall be
given not le.ss than thfuty (30) days prior 0o the date of such meeting.

17.2 Termination or Expiration of Ground Lease. Upon the lermination o, "tni*oo of tho term of the

Grormd Lease, this Condominium shall automatically terminale and dl Omers' interests therein and all mortgagee liens
thereon shall terminate

1?.3 . TheCondominiumsballonlybeterminat€difallCondominium
Prope*y is taken in condemation. If tess than all of the Condominium Property is talcen in condemnation, the

Condominium sball continuo as to those portions of the Condominium Property not so taken.

fl.4 Certificalc. Termination of the Condominium in either any of the foregoing inqnners Ssll b€
widenced by a certificato of tho Association executed by its President and Secretary certifying to tbe facte effecting the
termination, said certificstc 3o become effective upon being recorded in the Public Records of Orango Couirty, Florida.

ARTICLE XVItr.
PIIASE DEVELOPMENI 

?

18.1 Description of Phasing. It is fts in0ention of DVD !o develop the Condominium in phases in
accordance with Chapter ?18. The proposed phasing plan including the proposed phasing order is set forth in the chsrt
below. The Common Expense, Common Surplus and Common Element reallocation caused by the proposd
phasing plan is set forth in Exhibit 'D" attached here0o and by this reference incorporated herein. DrD re.ssrves the right
to submit phases to condominium use in any sequence.

Phase

I
tr
m
w
v
VI
VII
VItr
I)(
x
XI
xII
xm
xrv
xv
x.vr
xvn
xutr

Est. Dale of
Completion

ouvzt92
ouv2l92
01lul92
ouml92
ouagL
atv2t92
$lml92
ulml92
05lu2l92
6tmt92
wlv2l92
08ls2l92
091u2192
LOlml92
tu02l92
rzlvzt92
wml93
ouml93

# of llnits

I (5 Commercial)

a;: -: I-t
I
I
I
I
I
I
1

I
I
I
I
1

I
ll
I

# of Vacation
Homes

6
8
t3
16
8

16

t3
l3
8

6
8

t3
6
8
t3
13

13

8

Amenities

See Exhibit A

See Exhibit A
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Phase

)(D(
)o(
)OCT

)ool
)ootr
)oilI/
)off
)offI
)OffII
)owu
)o(D(
)oo(
)ooc
)ooflr
)oo(m
)ooflv
)ooff
)oowl
)oorwr
)aoffttr
)ooo(
XL
liu
XLtr
xln
xuv
XLV
)GYI
XLVII
)GVItr
)c-D(
)(I-u<-e

EsL Dale of
Completion

03to2t93
alg2l93
05tat97
Mla2p3
WIMDS
aag2t9?
09lml93
tolv2l93
tug2l93
12lWl93
ouat94
o2102/94
03tmt94
ulml94
05ls2t94
6lu2l94
wlu2l94
oaml94
09lg2l94
rolu2t94
tuv2l94
ruuzlg4
oug2l95
v2lg2l95
03lo2l95
Mlv2t95
05lg2.l95
06la2l95
wlv2l95
08lszlgs
o9lg2l95
g9lv2l95

# of Units

I
1

I
I
I
1

I
I
1

1

I
I
I
I
1

I
I
I
I
1

I
1

I
I
I
1

I
I
1

I
I
O (f Conrercial)

'!
# of Vacation

I{omes

6
6

13

13

8

13

t6
t3
13

16

6
13

8
8

13

13
l3
t?
t3
13

t3
6
8
1t
8

13

13

8
6

13

t3
0

Amenitiss

S€e Exhibit A

See Exhibit A

See Erhibit A

18.2 ImnactofPhasine. Theimpact, ifany, whichthecompletionof subsequentphaseswouldhaveupon
Pbrses I and II would be to increase the number of Units and the number of orrmers in the general area.

18.3 Completion of Phases. DVD will submit each successive phase, if at all, to condoninium
in is sole discretion. The construction of all phases will be completed within seven (7) years fron thre date of the rocording
of this Declaration, although DVD reserves the right not to zubmit any or all of the subsequent phases 0o Condominiuq
oumership.

18.4 lrnd. The land which may ultinately bocome part of the Condominium is described in Exhibit 'A. "
The land on which each phase is !o be is also describ€d in Exhibit "A' and each phase is so designated.

18.5 Association Membershio and Voting. Each Unit, except each Commercial Unit, in each phaso shall
be entitled !o one (1) vote in tbe Association. The vo0e of the Ourner of a Unit shall be cast by its Voting Representative.
Where a Unit is orrned by more than one o\vner, the Colenants of the Utrit shall file a Voting Certificate with the

{psociation, in accordance with the Bylaws of the Association, setting forth which Cotenant is designated as the Voting
Representative for that Unit.
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18.6 Vacation Oqmership Plan. A VACATION OWNERSHIP PLAN WILL BE CREATBD Wm{
RESPECT TO UNITS IN EVERY PHASE. The degres, quantity, nahr€ and ext€nt of the Disney Vacation Club OwnerSip
Plan is described above.

18.7 Recr,eational Facilities. The recreational areas and/or facilities located within the Condominium
Property are dqscribed in the attlched Exhibit 'A.'

18.8 Notice. DVD shall notify Owners of existing Units in the Condominium of the commencement of
or decision not io add any subsequent phase. Notice shall be by certified nail 8d&€ss€d to each ormer at his last known
address.

18.9 Amendment. Phss€s may b added to this Condominium by the execution of an amendment to this
Declaf,ation executed by DVD, its successors or assigns only, and such amendrnent shall not rcquire the execution or consent
of any Onmers other thon DVD.

18.10 Phases XLIX and XLD(-A. If D\lD elects 3o build Pbase XLIX, the pbase will consist of c Unit
es shown on Exhibit 'A'. If D\ID elects to build Phase )(LD(-A, the pbase will consist of a sixth Commercial Unit es

shonm on Exhibit "A',

18.11 Phas€s SI. As shoum on Exhibit 'A', Phaso SI consists of a proposed'acoess driveway from the
Condominium to Buena VistaDrive.

18.12 Reservation of Right +o qanse Unit Size. Pursuant to Chapter 718, DVD r€serves the right to
increase or decrease the size of a given Unit in its sole diecretion prior to adding the phase in which the Unit is loceted to
tto Condoninium; provided, howev€r, that each Unit shsll have a maximum of 21,000 squar€ f€€t of living area included
therein. Any increase or decleaso in the square footage of s Unit pufsuant to this paragaph may correspondingly increase
or decrease the number of Vacation Homes projeoted for that Unit as set forlh in Paragraph 18.1 above.

ARTICLE )ffi
MERGER

This Declaration, the Association snd the Common Elerents of this Condoninium describ€d herein may
be merged with the declaration of condominiun, condoninium association and common elements of another independent and
s€parate condominium to form a single condominium with the consent of sixty-sii and two-thirds percent (6 213%) of tbe
totel number of voting interests and with the approval of all of the record owners of liens on the Units. In the event snrch

consent and approval is obtained, a new or amended declaration of condominium, articles of incorporirtion and bylaws of
tbs Association shall be recorded 9nd shall contain such provisions as ar€ neoessary 0o amend and nodify the appurtenances
to tbe Units aod the percentages by which the Omers of Units share the Conmn Expenses and own the Common Surplus
and Common Elements in order io cr€ate a consolidated single condominium.

ARTICLE ICK
COMMERCIAT I]MTS

Commer,cial Unit oumers shall be entitled io all of the rights and benefits otherwise provided to Ormers
rmder this Declaration erc€pt for the right 0o vo0s at any reting of the Association as provided for in Article D( of this
Declaration. Commrcial Units shall shar,o in the Common Expenses and the Common Surplus in accordance with
Exhibit "D" ettached hereto; furthemore, the owner of a Comm€rcial Unit shall be solely responsible for all expenses of
mqintaining, repairing and operating the Commercid Unit. In addition !o all appurienances, cssements and other benefits
passing with Units as provided hereunder, the Commercial Uniis shall each have as an appurtenanco therelo the following
perpetual nonexclusive easements for the use and benefit of the Commercial Unit owners, their succassors and assigns, social
guests, lessees, licensees and inviteas:

*fl'+3$ I is2575

63



'' '!

(a) an essem€Nrt for ingress and egress over dl Common Elements of the Condominium as

the same nay exist from time to time for such purposes as permitted by law, including, but not limit€d to, zuch commercial

activities that the Commercial Unit owner rnay engage in from time 0o time; and

o) an easement for maintenance, rppair, rqllaceme, .t, removal and relocation of any items

necessary for use of the Commercial Units as permitted herein.

ARTICI,E )Oil
SEVERABILITY

The invalidity in whole or in part of any covenant or restriction, or any article, section, zubsection,

s€ntence, clause, phrase or word, or other provision of the Condominium Docunents and the Condominium Rules and

Regulations shall not affect the validity of the remaining portions.

ARTICLE IOilI
LMIIED PARK AI}MISSION PT,AN

THE LMTIED PARK /0JMISSION PROGRAIU Is AVAILABLE ONLY TO PURCHASERS OF
OWNERSIilP INIERESTS IN CERTAIN CONDOMINIUM T'NITS SELESIED BY DYD. PHASES I AND tr ARE
CURRENTLY THE ONLY PHASES TO WHICH DVD IIAS COMMITIED TIIE LMITED PARK ADMISSION
PROGRAI\,f. THELMITEDPARKADMISSIONPROGRAMTERMINAIFS ONDBCEMBER3I,1999. USEOFTIIE
LIMITED PARK ADMISSION PROGRAI\,{ IS LIMITED TO QUALIFIED O\ryNERS A}ID TI{EIR GT'ESTS WHIIT
OCCUPYING A VACAfiON HOME AT THE CONDOMINIT'M AND MAY NOT BE USED BY RENTERS,

EXCHANGERS, OR AI{Y OTIIER PERSONS.
t

Certain Units in the Condoninium may be designatpd by DVD as having the Limited Park Admission
Program as a limited oornmon element. Phases I and tr arc currently the only Phsses in the Condominium to which DVD
has committed the Limited Park Admission Program. DVD is under no obligation to maks the Limited Park Admission
Program a linited common element of any additional ltnits in the Condomfudum.

A Qualified Owner will receive limited admission rights to WALT DISNEY WORLD Resort theme parks

at no additioaal cost during the lerm of the Limited Part Admission Progran. As is moro specifically set fortb in the

Linited Park Admission Program Contract, a copy of the memoranduni of which is attached hereto as Exhibit 'H' and

incorporated herein by reference, DVD has contracted with TWDC tro provide Qualified Oumers with limit€d admission rights
to the Magic Kingdom, EPCOT Cen&er, and Disney-MGM Studios Theqpe Park during their stay at the Condominium

through December 3L, 1999. These admission rights will only be available to Quatified Owners and/or thcir guests during

their scay in a Vacation Home at the Condominiun that has been reserved by the Qualified'Onmer. A maximum of four (4)
occupants will rrceive adnission rights per UseDay if a 3-bedroom Vacation Home is being occupiedl a maximumof threo

(3) occupants will receive admission rights per Use Day if a 2-bedroom Vacation Home is being occupied; a maximum of
two (2) occupants will receive admission rights per Use Day if a l-bedroom Vacation llone is being occupied; and e

maxinum of one (l) occupant will receive admission rights per Use Day if a studio Vacation Home is being occupied. If
there are fewer occupants than there are maximum admission rights available, then DVC will only issue that number of
admission rights which equals the number of occupaots.

As a linited oorlnxrn element, the Limited Park Admission Program cannot be transferred, sold or
encumbered separately from the Ownership Interest in the Unit 0o which it is appurtenant. Admission rights obtained by

Qualifid Oumers and their guests are not transferable. The Limited Park Admission Program does not include admission

26 *ar+3s I rs
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to any other WALT DISNEY WORLD Resort attractions, nor does it include admission 0o aoy future theme parks or
attractions by TWDC or 8ny subsidiary or affiliale thereof.

WTTNESSES: DISNEY VACATION

  IN WTINESS WHBREOF,
,lggua

DVD hqs executed this Declaration this 
"4 

*, of

Print Name \) M,'rrX! Qi. t, tif0r Ct"oa-{e-rr

STATE OF FLORIDA

CO{JNTY OF ORAI{GE

By:

As i!s: 
^ 

President
Se,nior V ie" t

)
) ss.
)

The foregoing instruggnt-11g,s-.,acknowledged before ms'thiso@day of 9A ttt
IaALA ,*iSiflr$iaent of DISNEY vAcATIoli DEvELof({ENT,

coqroration, on of the corporation. He,Se is personally known to ms or has produced
as identificetion and did ffrtse) take im oath.

THIS INSTRUMENT PRBPARED BY:

Robert J. Webb, Esq.
BAKER & HOSTETLER
2300 Sun Bank Center
200 South Orange Avenue
P.ost Office Box 112
Orlaado, Florida 32802
(4st) 64e40o0

(Notary Name Printed)
NOTARY PUBLIC
Cornmissim No. AA LL / / O L

ffiilhffiffffi^hIii},.,

n
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j.,
CONSENT OF LESSOR

TO DECLARATION O[' CONDOMINIT]M

THIS CONSENT madeandenoeredinlo A"-tr{ a^V of -
VISTA COMMUNITIES, INC., a Delaware corporation auth6rized !o do b

il , r/, ,L99&byI-AKEBTIENA
iness in thdlstats of Florida, whose addre€s

is Post Office Box 1000O, I:ke Buena Vista, Florida 32830, Atlention
"L€ssor. "

I-egal Department, hereinafter referred !o as

WITNEgSETH:

WHEREAS, Irssor is the fee simple owner of the property underlying the condoririnium as de'scribed in
the Declaration of Condominiup of Disney Vacation Club at WALT DISNBY WORLD Resort, a leasehold condominium

according to the Declaration of Condominium thereof as recorded in Official Records Book { lC L Page t 9s t , Public
Records of Orange Co*ty, Florida ftereinafter referred to as the 'Declaration") and is the lessor of the property rmder-

lying the condominiun, pursuant to the certain gr,ound lease by and between Lessor and Dimey Vacation Development, Inc.,

" 
fUA. colporation, as lessee, aata Qteli6U-- 4 ,l99l-; a short form of which is described in that certain

Menorandum of Ground I-easc dat€d OAI-I hD-, d , lggland recorded in Official Records Book { t4 , ,
Page 1F 3J , of the Public Records of Orange &*ty, (the "Ground l-ease');

WHEREAS, the Ground Lease encumbers the lend and the improvements located thereon, inclusive of
Phase 'I" as described in the Declaration 3o which this Consent is attached; and.

WHEREAS, I-essor has agreed to consent to the recordation of the Declaration.

NOW, THEREFORE, Lessor agrees and does hereby consent 0o the recordation of the Declaretion;
provided, however, that no amendment to the Declaration shall be effective against I-essor unless Isssoi has executed a

joinder and consent as to said amendment.

IN WIINESS WHEREOF, I-essor has caused this instrument to be executed by its duly authorized officer
thc day and year first above writt€Nl.

LAKE BUENA VISTA COMMUNITIES, INC.

As its:lPrasident

$u/

STATE OF FLORIDA

COI]NTY OF ORANGE

By:

)
) ss.
)

instrument was a€knowledged before 
^" 

Au*AAy
asl President of LAKE BIJENA VISTA

riaa-

t9x!, by
INC., &

il*t"38 i 'Ps4578

WTINESSES:

66



,An/oa,,a , corporation, onbehalf of thecorporation. He/#ispersonallyknown!omeorhasproduced
as identification and did f*it@take an oath.

''':'*i

/)r\{/ A. DEAFAPT
(Notary Nare Printed)
NOTARY PIJBLIC ,
commissionNo. nA 6Lt1O Z

NOTARY PUELIC STATE OF FTORIDA
MY C0ifitssl0l{ ExP. APR. 4,lgg3
8q{DqD THRU 6Ef{ERAL MS. t flD.

**fa3S i rs?$7t,S

(Notary Signature)

29
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E)CIIBTT fiDN TO. DECLARATTON OF CONDOMINII]M

PERCENTAGE INTEREST IN COMMON ELEMENTS

Each Unit's and each Commerciel Unit's undivided perc€ntage in0erEst in the Common Elements and Common
Surplus is based on lhe total number of Units and Commerciat Units declarcd as part of tte Condominium at sny given time.
Upon the Declaration of Phase I as a part of the Condominis6, Unit 11 will beve an undividod .99999995% interest in the
Common Etements and Common Suiplus, and the five (5) Commercial Units in Phsse I will-ach have an undivided
.00000001% interest in the Comilon Elements and Common Surplus. As additionsl phases are added to 1fo6 Q6adsminium,
thc respective percentsge interests in the Common Elements and Common Surplus of the Unie atready declared into the
Condominium will be decregsed accordingly.

The percentage interest in &e Comnon Elements end Common Surplus of a given Unit declared into the
Condoninium from time to time shall dways equal the totat sqinre footzga of thst Unit dividd by the total square footege
of sll Units declared into the Q6s{sminium; however, €ach Concnercial Utrit declared into tho Condominium from time
to time will have a pcrcentage hter€st of .00000001% in the Cdmmon Elemeng and Common Surplus. If all proposed
phases are constnrcted and declarcd into the Condorninium, there will be either a mrrimum of forty-nine (49) Units and
five (5) Comrnercial Units or e maximum of forty-eight (48) Units end sir (6) Commercial Units 8s set fortl in
Paregraph 18.10 of the Decleretion of Condominium.

To determine the eract percentage interest of a given Unit declared into the Qdldqminium at any given time,
the following mathematical fornula applies: I:(BfI)*[1.0{C*.00000001)].

t. 'I" reprasents the interest to be det€rmined of a particular Unit.

2. 'B" represents the square footage of the particular Unit.

3. "T' represents rhe total squsrp footage of all of the Units declared as part of the Condominium.

4. 'C' rqrresents the number of Commefuial Units declared as part of the Condominium.

tfi{+3S I ?s2627
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FIRST AMENDMENT TO DECLARATION OF CONDOMINITJM

oF *?T$li._,ii'*n'*e...11=: _iL.
Ul..i r t.r ?j t-: lj; :+: _.ljFl*

DISNEY VACATION CLI'B AT WALT DISNEY WORLD RESORT,
ar,rlSnuoio col,voom.uunr,iill 36I iG4 0 | I+

DISI.IEY V.ACATION DEYELOPMENI, INC., a Florida corlrcration, whose address is 6751 Fonrm
Drive, Suite 22O, Orlando, Florida 32821 ("DVD"), the developer of DISNEY VACATION CLUB AT WALT DISNEY
WORLD RESORT, A LEASEHoLD CONDOMINIUM, according to the Declaration of Condominium thereof ris recorded
in Official Records Book 4361, Page255l, Public Records of Orange &*ty, Florida ("the Declaradon'), pursuant to the
provisions of l\rticle XVI of the Declaration, hereby aineads the _provisions of Article )OilI of the Declaration to read es
-folloyrs (additions are undedined, and deletions are steiele*ror4$):

i**ro ffi9lB,ffironr"*
THE LIMITED PARK ADMISSION PROGRAM IS AVAILABLE ONLY TO PURCI{ASERS OF

OUII\IERSIIIP INTERBS-TS IN CBRTAIN CONDOMINITTM UMTS SELECTED BY DVD. PHASES I AND II ARE
CURRENTLY TI{B ONLY PHASES TO WHICH DVD HAS COMMITTED THE LIMTTED PARK ADMISStrON
PROGRAM. THE LIMITED PARK ADMISSION PROGRAM IERMINATES ON DECEMBER 3 I, 1999. USE OF THE
LIMITED PARK ADMTSSION PROGRAM IS LIMTTED TO QUALJFIED OWNERS AND THEIR GUESTS WIIILE
OCCUPYING A VACATION IIOME AT THE CONDOMINIUM AND MAY NOT BE USED BY RENIERS,
EXCHANGERS, OR ANY OTHER PERSONS

efia;1units in fts-f,6n{6tr'rinium rnay be designated by DVD as having the Limited Park Admission
Program as a linited comrnon element. Phases I and II are currently the only Phases in the Condominium to which DVD
nas-commirea the Lineited Park Adndssion Prograrn. DVD is under no obligation to make the Limited Park Admission
Program a limit€d common element of any addiEoml Units in thc Condominium.

A Qudified Owner will receive limited admission rights to WALT DISNEY WORLD Resort theme parks
at no additional cost-during the term of the Limited Park Adinission Program. As is more specifically set forth in the
Limited Park Adnission Piogram Contract, a copy of the menroranduui of which is attached hereto as Exhibit 'II' end
incorporated herein by referenee, DVD has contracted with TIVDC to provide Quatified Owners with limited admission
rights to the Magic Kingdom, EPCOT Cen0er, and Disney-MGM.Studios Theine Park during their stay at the Condominiun
thiough DecemSer 31,-1999. These admission rights will only be available to Qualified Ownens and/or their guests during
their -tay in a Vacation Home'et the Condomininm thrit has been reserved by tbe Qualifi€d Owner. A maxinum of feur
€) six 6) occupants will receive admission rights per Use Day if a 3-beiroom Vacation Home is being occupied; a
maxinuo of ere{2) four (4i occupants will reccive admission rightsper Use Day if a 2-bedroom Vacation Home is being
occupied; a maximum df two (2) occupants will receive admission rights per Use Day if a l-bedroom Vacation Hore is
being occupied; antl a maiimum f €n€{9 two (2) occupantg will receive admission rights per Use Day if a studio Vacation
Home is tteing occupied. If there ere feaver occupants than there ar€ maximum adrnission rights available, then DVC will
only iszuo that number of admission rights which equals the number of occupants.

- 
Ab a limited oommon element, the Limited Park Admission Program cannot be transferred, sold or

encumbered separately from the Ounership Interest in the Unit 0o which it is appurtenant. Adqrissisa righfsobtained by
Qualifid Owners and their gu€sts sre not transferable. The Limited Park Admission Program does not include admission

oDisney -1-
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to anv other WALT DISNEY WORLD Resort attractigq!, nor does it include admission to any ftrture theme parks or
attractions developed by TtilDC or any subsidiary or affiliate thereof.

IN WTINESS WHEREOF, DVD has executed this Fint Amendment to
this l0thday oflanuary, 1992.

DISNEY V

'r"/U

Senior Vice-Presideat

STATE OF FLORIDA )
) ss.

couNTY oF oRANGE )

Byt

As its:

=fl\ ....,.,,,,)
Thefgregoinginstrumentwasacknowledgedbeforemethis J! Ay ofJanuary, l992,by M:tr*facgla,

as Senior Vice-Pres;d€nt of DISNEY VACATION DEVELOPMENT, INC., a Florida corporation, on.Ueetffibt.tb€
^^-^-.:^- It^ :^ -^-^--f1.. t-^..- +^ 

-^ 
r -J-- -l i- .:'-"- -i,corporation. He is personally known to re orl

-axi&rti*cation anddid.(did not) take an oath. .:.;*:,.1

..tf. -
-'<

::l

(NOTARY SEAL)

NOTARY PUBLIC
CornmissionNo.

ti91t15y pi:llt-Ii: 3i..'t;€ Cf tleRiDA
i:Y ii!::i'.i.:,:: ::'.'1, iiti! .:i':!3?
.':.j:;:;i.r i;.'; :l;:il'.-i:. !.r.j. i ::;:.

THIS INSTRUMENT PREPARED BY:

Robert J. Webb, Esq.
BAKER & HOSTETLER
2300 Suo Bank Center
2OO South Orange Avenue
Post Offico Box 112
Orlando, Florida 328A2
(4O7) 6494000

ilRf+365 i'c40l5
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CONSENT OF LESSOR TO
FIRST AMENDMENT TO

DECLARATION OT CONDOMINIT]M

wITNESSEIII:

WIIEREAS, I-essor is the fee simple owner of the proprty underlying ,n" *olo-Uum as described
in the Declaration of Condominium of DISNEY VACAfiON CLI]B AT WALT DISNEY WORLD RESORT, A
LEASEHOLD CONDOMINIUM according to the Declaration of Condominium thereof as recorded in Official Records
Book 4361, Page 2551, Public Records of Orange &*ty, Florida (hereinafter rreferrpd to as the 'Declaration") and is the
lessor of the prop€rty under{ying the condominium, pursuant to that certain ground lease by and between lrssor and Disney
Vecation Development, Inc., a Flori& corporation, as lessee, dat€d October 2, l99l; a short form of which is described
in tbat certain Memorandum of Ground Lease dated October 2, 1991, and recorded in Official Records Book 4361,
Pege25.37, Pnblic Records of Orange &*ty, Florida (the "Ground Lease');

WHEREAS, the Ground l-ease encumbers the land and the improvements located thereon, inclusive of
Phase "f" and Phase "If" as described in the Declaration;

WHEREAS, Lessor has consentBd 0o the recording of the Declaration, which Consent is recorded in
Official Records Book 4361, Page 2578, Public Records of Orange County, Florida; and

WIIEREAS, I-essor has agreed to consent to the recording of the First Amendment to Declaration to which
this Consent is attached;

NOW TI{EREFORE, kssor agrees and does hereby consent to the recordation of the First Amendment
to Declaration; provided, however, that no further arnendment to the Declaration shall be effective against Lessor usless
Lessor has executed a joinder and consent as to said amendment.

IN WTTNESS WHEREOF, I-essor has caused this instrument io be executed by its duly authorized officer
the day and.year first above written.

WTTNESSES: LAKE BUENA

TIIIS CONSENT rnade and entered into this fOth day of January, 1992, by LAKE BUENA VISTA
COMMUNITIES, INC., e Delaware corporation authorized to ilo business in the Sta-te of Florida, whose addre,ss is Post
Office Box 10000, I:ke Buena Vista, Florida 32830, At0ention I-egal Department, hereinafter referred to as nl-essor.'

il,?{,;365 
,.e &0 i6

By:

As its:

Delaware

m(NOTARY sEAt)

CommissionNo. AA661102':

N0TARY PUBLTC STATE 0F FrjdRi'iih,i' ''
r'rY coi4urssroN EXP. APR. 4;,I993
9glqEp TftSu GENEBAL rfls. Ur0e^1.,

STATE OF FLORIDA )
) ss.

co{JNTY OF ORANGE )

The foregoing instrument was acknowledged
Phil-ip N. Snitti -. as Vice PresidenEog

P. A. Drabant
(Not".y NaneTffite<Il
NOTARY PUBLIC

oDisney -3-
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Prepared bv and return Lo:

Kurt P. Gruber, Esq.
BAKER & HOSTETLER
2300 Sun Bank Center
200 Sout-h Orange Avenue
PosL Office Box 112
Orlando, Florida 32802
(407) 649-4000-'-

0ranqe Eo FL 4916474
aSlEEl+4 0t:01 I 13am

nE Bk 47t& Fq 49 14- Ree Eg.5*

SIXTEENTH AIIENDMENT TO DECI,ARAIDXON OF CONDOMINIT'!,I

OF

DISNEY VACATION CLUB Atr WAIrT DISIIEY WORITD RESORT'
A ITEASEHOIJD COIIDOMINIIil

This SIXTEENTH AMENDMENT TO DECLARATION OF CONDOMTNIUM OF

DISNEY VACAT]ON CLUB AT WAI,T DISNEY WORLD RESORT, A LEASEHOLD
CONDOMINIUM, as recorded i-n Of f icial Records Book 436L, Pagie 255L 'public Records of Orange County, Florida, and all_-amendments thereto
("t,he Declaration") is mad.e tfris 21st day of March , L994 by
DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, INC., a Florida not-for-
profit, corporation, whose address is 6751 Forum Drive, Suite 220,
brland.o, Florida, 3282L (the "Associat.ion"); consented Lo by DISNEY

._VACATION DEVELOPMENT, INC., a Florida corporation, whoSe addreSs is 6751-

Forum Drive, Suit,e 220, Orlando, Florida, 3282L (*DVD"); and consent'ed
to by LAKE BUENA VISTA COMMUNTTIES, INC., a Delaware corporation
autholized to do business in t,he SLate of Florida, whose address is Post
Office Box l-0000, Lake Buena Vista, Florida 32830, Attention Legal
Department ("LBVC" ) .

WITNESSETH:

WHEREAS, pursuant to t.he provisions of Article I6.L of t'he
DeclaraLion, the Oeclaration may be amend.ed at any regular or speciatr
Association meetinq, cal1ed and convened in accordance with the
provisions of the eylaws of the Associat.ion, by the affirmative vote of
a majority of t.he t,otal- votes eligible to vote;

WHEREAS, os December 10, 1993, a regular meeting of the
Associat,ion was called and convened in accordance wiLh the Bylaws of the
Association for the purpose of amending the Declarat,ion as set forth
herein;

WHEREAS, a quorum was presenL at, said meeting and, as required
by Art.icle t6.I of the Declaralion, a majority of the total voLes
etiginte to vote approved the amendment.s as se| forth herein;
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WHEREAS , by execut.ion of Lhis Sixteenth Amendment to t.he
Declarat.ion, the President and Secret,ary of the Association acknowledge
and certify to Lhe foregroing recitals;

WHEREAS, by execut.ion of this Sixt.eenth Amendment to Lhe
Declarat.ion, DVD, as t.he developer of t,he Disney Vacat.ion Club at. WALT
DISNEY WORLD Resort, a leasehold condominium (the "Condominium"),
evidences it.s consent t,o the amendments to the Declaration as set. forth
herein; and

WHEREAS, by execution of this Sixteenth Amendment Lo the
Declarat.ion, LBVC, ds the lessor of that certain real property located
in Orange County, Fldrida underl-ying the Condominium and made subject to
the Declaration, evidences its consent to the amendments to the
Declaration as seL fort,h herein

NOW, THEREFORE, the following is a true and correct copy of t.he
amendments t.o the Declaration, as approved by the Associat,ion at the
meeting held on December 10, 1993 (additions are underlined, and
delet,ions are @) :

8.2 AsEessmentE. The mailing and collection of assessments
against each Owner for Common Expenses, for the cost,s or expenses for
which an individual Owner may be so1e1y responsible pursuant, to lhe
terms of the Condominium Documents, and for reserves as may from time Lo
time be established by the Associat.ion, sha1l be pursuant to the Bylaws
of the Association, subject to the following provisions:

(a) XnLerest: Appllcation of Palment,e. Assessment.s and
inst.allment,s on such assessmenLs paid on or before five (5) days after
the date when due.shall not bear interest, but al1 sums not paid on or
before five (5) days after the daLe when due sha1l bear int.er-est at, t.he
rna:*@ateJgrm:!!,!-gd_b@ from the date when due unt.il
paid.

ien

de1 l-n

payments
interest

on accounts
and then t,o

shall be first
the assessment

applied
payment

to late charges, then
first due.

-2-
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1-8.1- Description of Phasing. It is the int,ention of DVD to
develop t,he Condominium in phases in accordance with Chapter 718. The
proposed phasing plan including Ehe proposed phasing order is set, fort,h
in the chart be1ow. The Common Expense, Common Surplus and Common
Element ownership reallocation caused by the proposed phasing plan is
seL forth in Exhibit uDu attached hereto and by this reference
incorporated herein. DVD reserves the right, to submit phases to
condominium use in any sequence.

Est. Date of * of Vacat,ion
Phase Corqpletion # of Units . Homes anenit,ies

See Exhi-bit AI
II
ITI
rV
V
VI
vrl
VIIT
IX
x
XI
xrr
XTII
XIV
XV
XVI
XVTI
XVTII
xrx
XX
XXI
XXII
XXITI
XXlV
xxv
XXVI
XXVII
XXVIII
XXIX
xxx
xxxr
XXXTI
XXXTII
XXXIV
XXXV
XXXVT
XXXVTT

ro1
@1-
@t
@1
@1,rc1
@1,
@1-
@L
@1
@1-
@1,
@I
@1
@1-
@1
@1-
@L
@L
@l-
@L
@1,
@1*
@L
@1-
@1w+06/J51g,s 1
+2+42r43-95JJ5n5 1
Q+J+U+4-UIJSJE 1
0+/42/9+-03 / J5 / 95- t
8J42/+4-92J25 / e5- Lsw44-g2lJ5/es 1*
Wt
W1
ew4+/e4-9sfr5 / % r-

a8/42+e+-99J15 / %- 1.

Wt

(5 Commercial) 6
8

13
L6

8
+{-g+g
*-L6
-€-13.
-6-1_3I
13

8
1_3

13
1-3

8
6
6

13
13
+L3.*
{+19*
+6-13*
13
+3-6*
iLG-8*
-tL3.*
13*
-+5.*
4-:1.3.*
t3-16*
1_3

1_3

13
{3-9

See Exhibit A

See ExhibiL A

See Exhibit A

-3-
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* of Vacatsion
Homes AmenitLes

Est. Datse of
Phase Conplet,ion * of Unit,s

xxxvrrr +a/42/9+03/J5/96- 1 13xxxrx +L/42/44-92120 / 96- 1 g-g
xL +ug2+9+0Llt0 / 96 1, -e4_3XLI WL 8xl,rf w45-94,/J0/96 1 13xlrrr au4z/95-93J1-9/96 1 Ixl,rv e4/421+5-glJJ5/96- 1 13
xLV st42/e5-96l33 / e6 1 -€-19
XLVI @ 1- Ixlvrr w t 6xlvrrr W 1, 13
xl,rx eye/95-L2/3J/96 1_ 13
XLIX-A W 0 (1 Commercial) 0

See ExhibiL A

* It has been deLermined that, these descript.ions contain certaj-n non-
material errors and omissions. Until such t,ime as these non-material
errors and omissions are corrected in accordance with the Declaration
and/or Chapt.er 7L8, Florida Statutes, ds evidenced by an amendment to
the Declaration, DVD will not initiate sales of Ownership Interests in
Units located in the phases containing the incorrect. descriptions.

fN WITNESS WHEREOF, L.his Sixt.eenth Amendrnent to Declaration of
Condominium of Disney Vacation Club at WALT DfSNEY WORLD Resort., a
leasehold condominium, has been execut,ed on t.he daLe recit,ed above.

DISNEY VACATION UB CONDOMINIUM
ASSOCIATI lorida noE-for-
prof it, atio

By:
Mar

As its:
At.Lest,:

Pacala

Print Name: Rhonda S. Marx

Print Name: Willian Todd Martin As its: Secretary

WITNESSES AS TO BOTH:

Witness

Katheder

-4-
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STATE OF FLORIDA

COUNTY OF ORANGE

(NOTARY SEAL)

DD. 0R Ek 4fr1& Fq 49 1 &
[lrange Eo-FL 48L6474

The foregoing instrument was acknowledgred before me this 2tsr
day of Mnrnh , 3-994, by Mark Pacala and Thomas Katheder,
President and Secret,ary, respectively, of DISNEY VACATION CLUB
CONDOMINIUM ASSOCfATION, INC., a Florida not-for-profit corporation, on
behalf of the corporaLion. They are personally known Lo me and did not
take an oath.

Rhonda S. Marx
(NoLary Name Printed)
NOTARY PUBLIC
Commission No.

N^"^L J, ,no^e
(Not,ary Signature)

(NOTARY SEAL) Rhonda S. Marx
(Not,ary Name Printed)

NOTARY PUBLIC
Commission No.

DTSNEY VACATI DEVELOPMENT, INC.,
WITNESSES: a Florida co rat,ion

By:
Ke

As its:

PrinL Name: Wrllian Todit Martin

STATE OF FLORIDA

COUNTY OF ORANGE
ss.

day of March , 1994, by Kennet.h N. May, as Vice-President of
DISNEY VACATION DEVELOPMENT, INC., a Florida corporaLion, on behalf of
the corporation. He is personally known L,o me and did not, t,ake an oath.

urflmEsntr@,l!|00
ln$Esr0s6nz,[t$o

efllt!f|tofFyfssttlintrrr

Witness

Print, Name: Rhonda S. Marx

Witness

v

Vice-Presiden

ftlslDAs.l/nf,x
r*Y 00ull6sl0lU€84*&,.,. E(ffit'ellhrff,.1t$:1r',;

tilr$ ffiil ilfiY ?tlfo thoil'|fir"

-5-
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WTTNESSES:

Wit.ness

Print Name: Rhonda S. Marx

Print Name: Wrlliaur Todd Mart

STATE OF FLORIDA

COUNTY OF ORANGE
ss.

The foregoing
March

(NOTARY SEAI.,)

s.lfrrnx.
lilY.df,t*ilFl0$ffO4dl8ff :''

AfiRES:0crtrrAa,1g0t
Eondd Ifil t5ay Prah thrnil0e!

LAKE BUENA VISTA COMMUNITIES, INC., A
Delaware corporation authorized to do
business in the St,ate of Florida

By:
Wil-l-lan A. Of Toole

As it,s:

instrumenL was acknowledged before me t,his ?7 c.r
Vice Presidentday of , 1994, lolz l{i11iam A. OrToole , as

c "lTii""Jff3"JTJtn'."ffiT1?';rl}!il,""?'i3il3i;
of the corporation. He is personally known t,o me and did not take
an oath.

t-\,S*l , in.<€
(Notary Signatube)

Rhonda'S. Marx
(Notary Name Prj-nted)

NOTARY PUBI,IC
Commission No.

0R Bk 4]F16 Fq 4-E 19
0range Co-FL 49L6474

tr Elt ir I 9g r .!-tgglg$tfft
F'.ftta^I/t', AF*f

&Ft cgrrt'dl{| onnr cer ll

Witness

-6-
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TWENTIETH AMENDMENT TO DECLARATION OF CONDOMINIUM

OF

DISNEV VACATION CLUB AT WALT DISNEY WORLD RESORT,
A LEASEHOLD CONDOMINIUM

ThiS TWENTIETH AMENDMENT TO DECLARATION OF CONDOMINIUM OF DISNEY
VAGATION CLUB AT WALT DISNEY WORLD RESORT, A LEASEHOLD CONDOMINIUM, as recorded in
Official Records Book 4361, Page 2551, Public Records of Orange County, Florida, and all amendments
tl,gl"to (the "Declaration") is made this 13th day of Februar-v -by 

DISNEY VACATION CLUB
CONDOMINIUM ASSOCIATION, tNC;, o Florida not-torproiit corporatiou whose address is 6751 Forum
Drive, Suite 220, Orlando, Florida, 32821 (lhe "Association'); consented to by DISNEY VACATION
DEVELOPMENT, lNC., a Florida corporation, whose address is 6751 Forum Drive, Suite 220, Orlando,
Fforida, 32821 ("DVD"); and consented to by LAKE BUENA VISTA COMMUNITIES, lNC., a Delaware
corporation authorized to do business in the State of Florida, whose address is Post Oflice Box 10000, Lake
Buena Vista, Flodda 32830, Afiention: Legal Department ("LBVC')"

WITNESSETH:

WHEREAS, pursuant to the provisions of Article 16.1 of the Declaration, the Declaration may
be amended at any regular or special Association meeting, called and convened in accordance wilh the
provisions of the Bylaws of the Association, by the aflirmative vote of a majority of the iotal votes eligible to
vote;

WHEBEAS, on December 8, 1994, a regular meeting of the Association was called ard
convened in aecordance with the Bylaws of the Association for the purpose of amending the Declaration as
set forth herein;

WHEREAS, a quorum was present at said meeting and, as required by Article 16.1 of the
Declaration, a majority of the total votes eligible to vote approved the amendments as set forth herein;

WHEREAS, by execution of this Twentieth Amendment to the Declardiion, the President and
secretary of the Association acknowledge and certify to the foregoing recitals;

WHEREAS, by execution of this Twentietlr Amendment to the Dectaration, DVD, as the
developer of the Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium (the
"Condominium"), evidences its consentlo the amendmentsto the Declaration as set forth herein;and

I
WHEREAS, by execution of this Twenlieth Amendment to the Declaration, LBVC, as the

lessor ol that cedain real properly located in Orange County, Florida underlying the Condominium and made
subject to the Declaration, evidences its consent to the amendments to the Declaration as set forth herein.

NOW, THEREFORE, the following is a true and correct copy of the amendments to the
Declaration, as approved by the Association at the meeting held on December 8, 1gg4 (additions are
u nderlined, and delet ions are $ri€ken{hreugh) :

Thls Instrument prepared by:
Kurt P. Gruber, Esq.
Baker & Hostetler
2300 Sun Bank Center, 200 S.
P.O. Box ll.2
Orlando, FL 32802
(407)649-4ooA

Orange Ave.
-1-
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(1) Paragraph 8.2(a) of the Declaration is amended as follows:

8.2 Assessrnents. The mailing and collection of assessments against each Owner for
Common Expenses, for the costs or expenses for which an individual Owner may be solely responsible
pursuant to the terms of the Condominium Documents, and for reserves as may from time to time be
established by the Association, shall be pursuant to the Bylaws of the Association, subject to the following
provisions:

(a) Interest: Application of Payments. Assessments and installments on
such assessments paid on or before {ive-lifieen-05) days after the date when due shall nol bear interest, but
all sums not paid on or before *ive-!i[eeg05) 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 Association may
charge an administrative late {eqchafgeon delinquent accounts in an amount equal to lhe gfeaterot{2s$O

.lhe.Assgcialien
is further authorized to utilize the services of a collection agency for colleclion of delinquefi accounts and te
charge and impose a lien against the delinquent Owner fgr such coits in accArdance with Chqpter 718 and
Chapter721.A||paymentsonaccountssha||befirstapp|iedto,then
to itrercsl-any late charges. th lOn-and then
to the assessment payment first due.
the amount of the adminislrative late charge and/or interest rale within the limits irnposed by law: provided.
however. thal suqh increase or decrease shallbe rnade effective by amending the Condominium Rules anq
Hegulations and notifying the Owners. Notwiths{anding any provision of this Section to the contrqEr. the
Association shall have the right to waive any interest or late charges that accrue as a result of delinquent
payment.

(2) Paragraph 18.1 of the Declaration is amended as follows:

18.1 Description of Phasing. lt is the intention of DVD to develop the Condominium
in phases in accordance with Chapter 718. The proposed phasing plan including the proposed phasing order
is set forth in the chart below. The Common Expense, Common Surplus and Common Element ownership
reallocation caused by the proposed phasing plan is set forth in Exhibit "D" attached hereto and by this.
reference incorporated herein. DVD reserves the right to submit phases to condominium use in any
sequence.

Est. Date of
Phase Completion

l Complete
ll Complete
lll Complete
lV Complete
V Complete
Vl Oomplete
Vll Complete
Vlll Complete
lX Complete
X Complete
Xl Complete
Xll Complete
Xlll Complete
XIV Complete

1

1

1

1

1

# of Units

1 (5 Commercial)
1

1

# of Vacation
Homes

6
B

13
16
8
8
6
16
13
13

I
13

6
8

Amenities

@

€ee#xhibiFA

Pool and Spa1

1

1

1

1

1

-2-
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Phase

XV
XVI
XVII
XVIII
XIX
XX
XXI
XXII
XXIII
XXIV
XXV
XruI
XXVII
XXVIII
XXIX
XXX
XXXI
XXXII
XXXIII
XXXIV
XXXV
XXXVI
XXXVII
XXXVIII

.XXXIX
XL
XLI
XLII
XLlII
XLIV
XLV
XLVI
XLVII
XLVIII
XLIX
XLIX-A

Est. Date of
Completion

Complete
Complete
Complete
Complete
Complete
Complete
Complete
Complete
Complele
Complete
Complete
Complete

# of Units

I
1

1

1

1

1

1

1

1

1

1

1

I
1

1

1

0 (1 Commercial)

# of Vacation
Homes

13
13
13
8
a
6
13
13
{+lg
{+13
4iFlo
13
+13
+le
{€€
{€€
+13
+s{
{€Jg
13
13
13
I
13
6
13
B

13
I
13
10
8
6
't3

13
0

1

1

1

1

1

1

1

1

+2
1

1

1

1

1" t.
1

1

{-0
1

tlR Bk 4465 Pq 175(}
0range Co-FL 5t664TT

Amenities

Pool and Spa

€ee+xhibit-A

Pool and Spa

€ee€xhibiF*

w4t1l/99
{€ro5fleqgl@

e+++elgecamelele
o5#€€ecannplete
e+regrseCstnplets
€6l0549ec0Ep!ete
Complete
1AUp6
1U31196
1A$t96
1N31t96

_ 
* Feature Pool (with equipment): Spa at Feature Pool: Children's Pool: 2 Tennis Courts: Shuf{leboard Courts:

VolleyballCourt (sand): Lighthouse/Sauna: and Tol Lot.

(3) Sheets 2 through and including 6 (as recorded in Official Records Book 4if61, Pages 2581

through and including 2535 and Condominium Book 18, Pages 113 through and including 1'17, of the Public
Records ol Orange County, Florida) and sheets 24 through and including 29 (as recorded in Official Records
Book 4i|61, Pages 2603 through and including 2608 and Condominium Book 18, Pages 135 lhrough and
including 140, of the Public Records of Orange County, Florida) of Exhibit "A" to the Declaration as
referenced in Paragraph 18.4 and any other paragraphs of the Declaration are hereby deleted in their entirety
and the pages set forth in Exhibit "1," attached hereto and by this reference incorporated herein,3re
substituted in replacement thereoJ.

-3-
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lN WITNESS WHEREOF, this Twentieth Amendment to Declaration of Condominium of
Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium, has been executed on
lhe date recited above.

DISNEY VACATION CLUB CONDOMINIUM
ASSOCIATION, INC

As its: Secretary

STATE OF FLORIDA

GOUNTY OF ORANGE

February
The foregoing instrument was acknowtedged before me this 13th day of

by Kenneth N. May and Thomas Katheder, President and Secretary,
respectively, of DISNEY. VACATION CLUB CONDOMINIUM ASSOCIATION, lNC., a Florida not-for-profit
corporation, on behalf of the corporation. They are personally known to me and did not take an oath.

(NOTARY SEAL)

Rhonda S. Marx

SS.

ilY oflnfr8sFf{ 
'CC 

et$
flFlfit8:Oebtor?f. t9$

lmbd lhir Xdry fttlc |h0urha

(Notary Name Printed)

NOTARY PUBLIC
Commission No. Cc- ab?\6s

-4-
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DEVELOPMENT, ]NC.,DISNEY VACATION
a Florida corporation

Print Name:

STATE OF FLORIDA

COUNTY OF ORANGE

(NOTARY SEAL)

MYeCIm6spilrm2$$0
EPIHtS;Oc$0crtf. t0€6

eofinrufloEyhilctlrfirnfir

$-\^^n- \. lr-**
(Notary Signature)

Rhonda S. Marx
(Notary Name Printed)

NOTARY PUBLIC
Commission No. <-g abi:ttq

)
) SS.
)

-5-
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WITNESSES

0R Bk 4465 Fq 17=3
flrange [o-FL .5166+77

LAKE BUENA VISTA COMMUNITIES, INC., A
Delaware corporation authorized to do business in
the State of Florida

As its:

Witness

Print Name:

STATE OF FLORIDA

COUNTY OF ORANGE

The foregoing instrument was acknowledged before me thls |3& day of
Fesw*ly .. ,9'5 , by b,,tru A.)rTooq , as Alr Pess.tosil-r

of LAKE'BUENA VISTA COMMUNITIES, lNC., a Delaware corporation authorized to do business in the
State of Florida, on behalf of the corporation. Hr is personally known to me and did not take an
oath.

)
) ss.
)

,=.- 
-'4(.'7j'1 

',*'
(Notary Slgnature)

i'Jtct,nort Tot n Ht+*trnl
(Notary Name Printed)

NOTARY PUBLIC
Cornmission No. <C 3q03+

(NOTARY SEAL)

WLLHM TOBO $JARTII'I

MY C0ffii{1s80il f eC341{Ef
Etrlffi:&nmyl0 1990

Asflhd thru lhtsy R!ile ltt&lfltlbr8

0932KPGU3741\OOOO1\DECAMEN3.KPG
1Ol20t(A.kog

-6-
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This inetrument prepared by irnd return to:
Ilese Meltzer Flamm, Esq.

Disney Vacation Development, Inc.
200 Celebration Place

Celebration. Flonda 347 47 4600

THIRTY.FOTJRTII AMENDMENT TO DECLARATION OF COI\DOMIMUM
OF

DISNEY VACATION CLT]B ATWALT DISNEYWORLD RESORT.
A LEASEHOLD COI\DOMINII]M

This THIRTY.FOURTH AMENDI\4ENT TO DECLARATION OF CONDOMIMUM OF DISNEY
VACATION CLUB AT WALT DISMY WORLD RESORT, A LEASEHOID CONDOMINIUM, (this "Thirly-Fourth
Amendment") as recorded in Offtcial Records Book 4361,.Pa9e2551, Public Records of Orange County, Florida, and all
amendments thereto (the "Declaration") is made this YE day of December, 1998 by DISNEY VACATION CLUB
CONDOMINIUM ASSOCIATION INC., a Florida not-for-profit corporation, whose address is 200 Celebration Place,
Celebration, Florida 34747 (the "Association"); consented to by DISNEY VACATION DEVELOPMENT, INC., a
Florida corporation, whose address is 200 Celebration Place, Celebration, Florida 34747 ("DVD'); and consented to by
WALT DISNEY WORLD HOSPITALITY & RECREATION CORPORATION formerly known as LAKE BUENA
VISTA COMM{.INITIES, INC. ('LBVC"), a Florida corporation, whose address is Post Office Box 10000, Lake Buena
Vista, Florida 32830, Attention: Legal Departuent ("WDWHR").

WITNESSETH:

WHEREAS, pursuant to the provisions of Article 16.1 of the Declaration, the Declaration may be
amended at any regular or special Association meeting, called and convened in accordance with the provisions of the
Bylaws of the Association, by the affrmative vote of a majority of the total votes eligible to vote;

WHEREAS, on December 8, 1998, a regular meeting of the Association was called and convened in
accordance with the Bylaws sf the Association for the purpose of amending the Declaration as set forth herein;

WHEREAS, a quonrm was present at said meeting and, as required by Article 16.1 of the Declaratio4 a
majority of the total votes eligible to vote approved the amendnents as set forth herein;

WHEREAS, by execution of this Thirty-Fourth Amendment to the Declaration, the President and
Secretary of the Association acknowledge and certify to the foregoing recitals;

WHEREAS, by execution of this Thirty-Fourth Amendment to the Declaration, DVD, as the developer
of the Disney Vacation Club at WALT DISNEY WORLD Resor! a leasehold condominium (the "Condominium"),
evidences its consent to the amendments to the Declaration as set forth hereiq and

WHEREAS, by execution of this Thirty-Fourth Amendment to the Declaration, WDWIIR, as the lessor
of that certain real properly located in Orange County, Florida underlying the Condominium and made subject to the
Declaration, evidences its consent to the amendments to the Declaration as set forth herein.

WHEREAS, the intent of the amendnents to Article XVItr of the DeclaratiorL as hereinafter set fortlU
are to provide for phasing of the Condominium in accordance wilh Chapter 721, Florida Statutes. as same is constituted
on the date of the recording of this Thirty-Fourth Amendment notwithstanding anything to the contrary set forth in the
Declaration.
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NOW, TIIEREFORE, the f,ollowing is a true and correct copy of the amendments to the Declaration, as
approved by the Association at the mreting held on December 8, 1998:

1. Recitals and Terms. The above recitals are frue and conect and incorporated herein by this
reference as ifset forth at length in this Section 1.

2. Amendment to Section 5.1. Section 5.1 of Article V of the Declaration is hereby deleted in its
entirety and replaced by the following:

5.1 Description of Units. Vacation Homes and Comnercial Units. Each Unit declared to
the Condominium will consist of either (a) one building soataining one or more Vacation Homes as shown on
the attached Exhibit "A" or in the recorded phase amendments to this Declaration or (b) as to any future phase
declared as part of the Condominium after December 31, 1998, all or a portion of an improvement that lies
within the boundaries of the Unit. The upper and lower boundaries and the perimeter boundaries of each Unit
contained in any future phase declared as part of the Condominium after December 31, 1998, shall be described
in the amendment to this Declaration adding such phase to the Condominium. As set forth in Exhibit "A" or in
recorded phase amendments to this Declaration for declared phases of the Condominium, each Unit is or will be
identified by a Unit number so tbat no Unit bears the same designation,as any other Unit. For administative
convenience, each Vacation Home within each Unit is also or will also be identifred by a uumber. All
Commercial Units are so designated on the attached Exhibit "A" or in recorded phase amendments to this
Declaration.

3. Amendment to AJticle XV[I. Article XVIII of the Declaration is hereby deleted in its entirety and
replaced by the following:

ARTICLEXVtrI
PHASE DEVELOPMENT

18.1 Description of Phasine. It is the intention of DVD to develop the Condominium in
phases in accordance with Chapter 721, Florida Statutes (1998), including, without limitation, the provisions of
Section 72L.07(5)(t), Florida Statutes (1998). The overall boundary of the property which DVD contemplates
adding to the Condominium is described in Exhibit "A" attached hereto; however, DVD reserves the right to
zubmit any or all of the property described in Exhibit *A" to the Condominium or add additional property to the
Condominium which may not be included within the overall boundary described in Exhibit *A". The Common
Expense, Common Surplus and Common Element ownership reallocation caused by the proposed phasing plan
is set forth in Exhibit'D" attached hereto and by this reference incorporated herein. DVD reserves the right to
submit phases to the condominium in any sequence.

18.2 Reservation of fught to Change Phasing Plan. The phase boundaries, plot plans and
floorplans, Unit tlpes (including upper and lowerboundaries and perimeter boundaries descriptions), Unit sizes

and Unit type mixes and numbers of Units for declared phases are described in Exhibit "A" attached hereto,or in
recorded phase amendments to this Declaration. Pursuant to Chapter 721, Florida Stahrtes (1998) DVD reserves
the right to change the phase boundaries, plot plans and floor plans, Unit types (including upper and lower
boundaries and perimeter boundaries descriptions), Unit sizeS and Unit type mixes and numbers of Units for any
fufire phase, in its sole discretion, prior to adding such future phase to the Condominium. DVD specifically
r€serves the right to decldre one or more phases that contain only residential Units, Commercial Units or
Common Elements. In addition, DVD specifically reserves the rigbt to declare otre or more phases that contain
any combination of residential Units, Commercial Units and Common Elements.

18.3 Land. The land which may ultimately become part of the Condominium is described in
Exhibit "A"; however, DVD reseryes the rigbt in its sole discretiorl not to submit any or all of the properly
described in Exhibit "A" to the Condominium or to add additional property to the Condominium. Any phase

q :\assoc\lbv\dec-amdt\34th\ame nd34. doc 2ot 5
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legal description utilized by DVD is for convenience of identi$ing proposed phases only, and once a phase has
been declared to the Condominium, the separate phase legal description shall be subsumed in the overall legal
description of the Condominium Property as then constituted and shall not have separate identity.

18.4 Recreational Areas and Facilities. DVD does not intend to declare any recreational
areas andlor facilities to the Condominium other than those areas and/or facilities contained in the declared
phases and described in the attached Exhibit "A" or in recorded phase amendments to this Declaration. DVD
expressly reserves the right to add additional recreational areas and/or facilities to the Condominium as a part of
a future phase without the consent of Owners. Any additional recreational areas and/or facilities shall be
constructed at DVD's sole expense. Upon declaration of the phase containing the additional recreational area
and/or faeitity as part of the Condominiurn, the same shall become Common Elements of the Condominium.

18.5 Impact of Phasing;Change in Ownership of Common Elements and Common Surplus
and Share of CommonExoeases. The impact, if any, whichthe conpletion of subsequentphases would have on
the Condominium would be to increase the number of Units and the number of Owners in the general area. The
change in ownership of Cornmon Elements and Common Surplus and the change ia the share of Common
Expenses attributable to each Unit by the addition of subsequent phases shall be determined in accordance with
the fornula set forth in Exhibit "D" attached hereto.

18.6 Comoletion of Phases. DVD will submit each successive phase, if at all, to
condominium ownership in its sole discretion. The declaration of all phases to the Condorninium will be
completed within the time limit as deterrdned by DVD, in ig sole discretion, although DVD reserves the right
not to submit any or all of the subsequent phases to Condominium ownership. DVD also specifically reseryes
the right to amend this Declaration, without the approval of the Owners, for the purpose of changing any of the
items required to be included in this Declaration, by Florida law, for a particular phase.

18.7 Association Membershin and Voting. Each Unit, except each Cornnrercial Unit in
' -;: €&ch phase Sall be entitled to one (1) vote in the Association. The vote of the Owner of a Unit shall be cast by

its Voting Representative. Where a Unit is owned by more than one owner, the Cotenants of the Unit shall file a
Voting Certificate with the Association, in accordance with the Bylaws, setting forth which Cotenant is
designated as the Voting Representative f,or that Unit.

18.8 Disney Vacation Club and Vacation Ownership Plan

A vacation ownership plan may be created with respect to Units in every

..nh"r..
It is DVD's intent that Units in every phase will be declared as part of the Vacation

Ownership Plan; howevero DVD reserves the right to declare Units to the Condominium that will not be
inctuded as part of the Vacation Ownership Plan. The degree, quantity, nature and extent of the Vacation
Ownership Plan is described above. Phases declared to this Condominium and included in the Vacation
Oumership Plan sball also be subject to the tenns and conditions of the DVC Resort Agleement as described
above.

18.9 Notice. DVD shall not be required to notify Ownem of existing Units in the
Condominium of the commencement of or decision not to add any subsequent phase.

18.10. Amendment. Phases may be added to this Condominium by the execution of an
amendment to this Declaration executed by DVD, its successors or assigns only, and such amendment shall not
require the execution or consent of any Owners other than DVD.

4. Ratification of, Declaration. Except as expressly modified or amended herein, all the terms,

covenants and conditions of the Declaration are hereby ratified and confinned and are and shall remain in full force and

effect.

q:\assoc\l brAdec-amdt\34th\ame nd34. doc 3of5

*uF!"FEfffiH#ffi'

102



WITNESS AS TO BOTH:

5 Gr(-e-4Lt-.

IN WITNESS WHEREOF, this Thirty-Fourth Amendment to Declaration of Condominium of Disney
Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium, has been executed on the date recited
above.

DISNEY VACATION CLT]B CONDOMINIUM
ASSOCIATION, INC., a Florida

Thomas Katheder
Secretary

IcoRPoRATE SEALI
STATE OFFLORIDA)
CO{TNTYOF OSCEOLA ) SS.

The foregoing insrument was acknowtedged before 
^" 

a" 28il *r rf5ffi, wgfr, av *ore,
rtguslen*Thomas Katheder, Preeiden*<n*Secretary,reepeetivclt': of DISNEY VACATION CLUB CONDOMINIUM
ASSOCIATION INC., a Florida not-for-profit corporation, on behalf of the corporation. Qey a4epersonally known to
me and did not take an oath. tlC ls

"tffinv s6Arrln roerz
+}{lallt.r, Mycomm'rssbncc5o9588'-'rerulct .' ExpirosNov,t3, lgge

DISI\EY VACATION DEVELOPMENT, INC.,
a Florida corporation

IcoRPoRATE SEALI
STATEOFFLORIDA)
COUNTYOFOSCEOLA

not take an oath.

(NOTARYSEAL)

) ss.

The foregoing instrument was acknowledged before -. ,n , tB day of December, 1998, by Matthew T.

Gibbs, II and Kenneth M. Boriclq as Treazurer and Assistant Secretary, respectively of DISNEY VACATION
DEVELOPMENT, INC.' a Florida corporation, on behalf of the corporation. They are personally known to me and did

ffi Llffr:1,ffffn.''

q :\assoc\lbv\dec-amdt\34th\amend34. doc 4of5
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WALT DISNEY WORLD HOSPITALMY &
RECREATION CORPORATION

t
[coRPoRATE SEAL]

STATEOFFLORIDA )
COUNTYoFoRANGE )SS.

The foregoing instrument was acknowledged before me this 1P- day of l'Y'*,-z.l- " tg9g, bV
William A. O'Tooletnd M-,as Vice he"sid€nt aed *eryeetiryd* of
WALT DISNEYWORLD HOSPITALITY & RECREATION CORPORATION, a Florida corporation, on behalf of the
corporation. They are personally known to me and did not take an oath.

STATE OF FLORTDA )
couNry oF oRANGE )SS.

The foregoing instrument was acknowledged before me this ?/A day of March, 1999, by Lee
Schmudde, as Vice President of WALT DISNEY WORLD HOSPITALIry & RECREATION ,

CORPORATION, a Florida corporation, on behalf of the corporation. He is personally known to me and
did not take an oath.

a Florida corporation r.
By: ? a06r4

8-L A* p*.g'*=).
(Notary Signature)

prfi"vi*n". tiroe Arrsrt yQ.ea".a

(NOTARY $EAL)

od4q fno"nnn Roebuck

t#Jy,iJlHTncc72'661

(NOTARY SEAL)

osJl,+o ttnOa enn RoeDud<

q-ryHffi'n*72*

WITNESSES AS TO BOTTI:

ErRffi

WilliamA. O'Toole

Witness

(Notary Signature)

q :bssoo\l bv\dec-amdt\34th\amend34. doc 5of5

kw*c* - ftHrt*c &, &***

104



DOCF 2At2O139816 B: 10347 P: 6095
QUlAlzAn 99i14:45 etl Page I of 2
Rec Fee: $f8.3O
$artha Q.'Haynle, Cornptrol ler
f,[':nf.t'tltt tEh.t vncArroN DEvELopr,rE

lll il$$lt t$r' |llHtfitl[tll ll I

--Space 
above h'ts line for remrding offtce use only-

FORTIETH AMENDMENT TO DECLARATION OF CONDOMINIUM

OF DISNEY VACATION CLUB AT WALT DIS}IEY WORLD RESORT, A LEASEHOLD CONDOMINIUM

This FORTIETH AMENDMENT TO DECLqRATION OF CONDOMINIUM OF DISNEY VACATION gLLl! AT WALT

DISI,IEY WORLD RESORT, A LEASEHOLD CONDOMINIUM {this "tunendment'), is made this "( d- day of

be5r.rcD/ 20'12,by DISNEY VACATION CLUB CONDOMINIUM ASSOCIAT|ON, lNC., a Florida not-for-profit corporation,

whose addfess is 1390 Celebrration Boulevard, Celebration, Florida 34747 {the "Association").

WHEREAS, the Association is responsible for the openation of Disney Vacation Club At Walt Disney World Resort, a

leasehold condominium and vacation ownen$hip plan, which was created pursuanl to ftat certain DECLARATION 0F
CONDOMINIUM OF DISNEY VACATION CLUB AT WALT DISNEY WORI.D RESORT, A LEASEHOLD CONDOMINIUM,

recorded in O$dd Records Book 4361, Page 2551, Public Records of Orange County, Florida, as amended (the

"Declaration").

WHEREAS, in 2010, the Florida Legislature enacted into law a non-judicialforeclosure process permitting foreclosures

of assessment liens against timeshare interests through a non-judicial trustee foreclosure process as more particularly

described in Sectibn 721.855, Florida Statutes (2011) (the "TruBtee Foreclosure Procedure).
.:

I,VHEREAS, pursuant to Section 721.855(2){a), Florida Statutes (2011}, this Amendment to permit foreclosure of

assessment liens by frre Trustee Foreclosure Procedure was adopted by the afiirmative vote of a majority oJ the total votes

eligible to be voted (the "Association's Action") at the Association's 2010 annual members meeting (the "Meeting"),

WHEREAS, the Meeting was duly called and convened in accordance with the Bylaws of the Association, a quorum

was present at the lr{eeting and at }east fifteen percent (15%) of the voting interests were present in person or by proxy. '

WHEREAS, pursuant to Section 16.1 of the Declaration, Disney Vacation Development, lnc., a Florida corporation

('DVD') joins herein to evidence its consent to and approval of this Amendment.

NOW, THEREFORE, in accordance with Section 16.1 of the Declanation and the Association's Action, tlre Declanation

is hereby amended by adding new section 8.2(f)to the Declanation as follows:

8.2{fl Trustee Foreclosure. Notwithstanding anything in Section 8.2 to the conkary, assessment liens may

be foreclosed by the Association pursuant to the trustee foreclosure procedures of Section 721.855, Flodda

Statutes, as amended and/or renurnbered from time to time. lf an Owner fails to make tirnely payments of
assessments for Common Expenses, reserves, Ad Valorem Real Estate Taxes, special assessments or

any other costs included in assessments, an assessment lien against the Owners' Ownership Interest may

be foreclosed in accordance with a judicial foreclosure procedur0 or a trustee foreclosure procedure, either

of which may result in the loss of the Ownels Ownership Interest. lf the Management Company initiates a

trustee forcclosure procedure, the Owner shall have the option to object purcuant to Florida laq and in

such event the Management Company may thereafter proceed only by filing a judicial foreclosure action.

This instrument prepared by and return to:
John M. lllcGowan, Esquire
c/o &mdianc€ Oeparlmsfl t
Disney Vacatior oovelopment lnc,

1390 Cdeha$on Place,

CelebmUon, F134747
(404 56&3073

@Disnev Paoe t of2 105



lN WlTl.lESS WHEREOF, theAssociation has executed this Fortieth Amendment to Declaration of Condominium of Disney

Vacation Club At Walt Disney World Resort, a leasehold condominium, on the date set forth above and certifies that the

Amendment has been approved by a vote of a majority of the total votes eligible to be voted,

DISNEY flON CLUB CONDOMINIUM ASSOCIATION, lNC., a Florida not-for-pqofit corporation

By: -Name:

Title:

L. Bilby

President

Disney Vacation Development, lnc. joins herein to evidence its consent to and approval of this Amendment.

a Florida corporation

STATE OF FLORIDA

COUNTY OF OSCEOLA
) ss.
II

The foregoing inskument was acknowledged before me this l# Ouy ot 2412, by Claire L. Bilby, as President of

DISNEY VACATTON GLUB CONDOMINIUM ASSOCIATION, lNC., a Florida not-for-profit corporation, on behalf of the corporation. He/She

is personally known to me.

STATE OF FLORIDA

COUNTY OF ORANGE
) ss.

I

) ss.
I

The foregoing insfument was acknowledged before me this ifi*h aay of EbA)a-*I-2012, by John M. McGowan, as Secretary of

DISNEY VACATION CLUB CONDOMll,llUM ASSOCIATION, lNC., a Florida not-for-profit d6rporalion, on behalf of the corporation. He/She

is personally known to me.

Signature)

STATE OF FLORIDA

COUNTY OF OSCEOLA

The foregoing instrument was acknowledged before me this FtS day at ff],rrc4t 2[2,byleigh Anne Nieman, as Assistant

Secretary of DISNEY VACATION DEVELOPMENT, lNC., a Florida corporation, on behalf of the corporation. He/She is personally known to

me.

ei0All'[13s$rt
or*ereoou?lrt*3ffi
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TIIrS MASTBR DBeI-ARA:rloN is madc oq rhis E-day of 'OlNtI4 , tssl, by I-AKE
BIENA VISTA CPI{MIINIXIES, INC., a Delarrlase oorlnratioa qualified to do busin€cs in Florida, whose address is
Psat Offieo Soz 100(X), Lake Buens V,ista, Florida 32830, At{ation Logel Departosnt, hseiaafter teferred to as '&rtrsr.'

wIINESSETH:

U{reREAS, Qqaner n the ouaer,oJ e€#f,in $eal pnrporty toeqtcd in Oraag.e co*q, State of Florida,
slhieh r€sl pfoperty is more portitularly doseribed in Eititit "A" attaEhd herets and by 6is,referrnco incorporated h€rcln

@eroinaftsr refeme.l to in'this Mlstor Dretrrretion as the 'Dovelopnent Frcpogy');

\{ItWREAS, Owner plans to pernil &eDev.dopmqrt Plsperty to be deve.loped by it or sore other rntity
(hereinafter roferredito in this Mest€r Declaration es tho "Developer') as a resort eres u/hiah nay contein either, or both a
leesehrcjd tb be subnitt€d to,a vaeetion onmership plan ('Condominiun Propetty") end/er a hotel cotnplex to
be owned and oporated by the Developer ('Hotel Property)

lillHgRSAS, the De,v+lopnent Property is"tooated within the Reedy €toe$ Iaqnolement Dict{iot and b also
en inGgratpar_t ofthe TllAt'f Djsl{_EY w;oRLD Resort

UXHEREAS, Oumer is a urbsidirry corporation of The Walt Disney Company, a Delawue.oorporadon;
and

'UffiREAS, O,nnor deeites to provide for the prooervation snd €nhanoerent of the value, desirabiltg,and
rttrdiy€ne€s of fieDe-rrelopment nropotry etrd to €nqrr€ tht my rbqort @lnplef, tbat oay bo developed ther€on witt be
d€dig[od, eonstnrctod, and at dl timoe op€f,atcd, nanaged a[d naintdnd in striet oonpllance \pith sll applicable hrre,
osditrflrr€ss, requirements, osd€fis, diltotionsn n$es asd nryiulations, as sama gry exist fun time to tiup, speeifioalty
ineludbg, but not tinit€d to, thoso of the Reody Ctet& Ioprovement District and in confomity with the overall theme, .

goncop!, efiaoryihere and extraordinarily high staadards of quality which have eooe to be hovm and oxpoetod at &o IVALT
DI$NEY WORJJ Resort;

NOW, TIIEREFORE, Owrer hereby deelarcs that sll of the Development Property ehsll her€ofter be

hold, transfen€d, sold, eonvoyed, letised, nortgagcd, oceupied and stherwise dealt with subj€et to the cov€nmtsn conditions,
restrietions, roservstions, €a6cm€nts, eharges md liers, ss her€insfter eet forth, all of urhich *re in furtherance of the
forcgoing pu4rose6. Said oovenants, eonditions, rcsFictions, resortrations, €asements, charges aad liens Sgll iln with the
real pr-operty, shall be binding upon all partieo having end/or acquiring any right, title or interest in the described properties
orrny palt ftereof, &eir successors, assignq and legal rqf€sentatirres, and shall inurp to the benefit of each and every person

or entity from time &o time, ouming or holding an interest in said real property.

oDisney
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ARTICLE I

DEflNITIONS

SECTION 1. the following words when us€d in this Master Declaration or any Supplemental M88t€r

Decleration (unlees the contert stdl ptohibit) sball have the following meanings:

(*) A4ditionn to,Eery{opgFqt Psopor,ty Satt msanlnd rpfer to nael property o&or thnn the

DevelopOent Proporty which nay rubs€$r€ffly be subntted to th€se Csvenents, C€nditions end Restric{ions or any

Snpplemer*ol Covenants, eonditions end Restriotions under the provisions of Artiele tr hereof.

(b) .Achitoc{urd fu>view OfEcer or ARO shell rcar end refer to the person designeted by
the Orrmer and furtfior described in Artiele V hercof.

(o) Condpminiun Propelty shall ooan any portion of tho Development Property owrd or lease

by D,evdoper \xfui& is aadc srrbj€stb (i) a $eerded deelaratico of osndominlum in,aapodaree wft Chaptor 718' florida
Satuts, and (ii) e vaeation ovnroretiip pkrn tn.aewrdanec ffdlh Chdphr ??1, Flgdda SAaItEs. In lhe event tbo sondooinium

ro oisated is a phased condominium, all portions of tho Developrent Property made urbject to the condominium by

am€ndmmts or eupplonents to'the deetaratioa of epndoniniun shsn be deemed ifffudd within anrl e part of the

CondoniniumPrce€fiy.

(d) Qg€qaet$. Conditio,ns qnd Rqstricqions shcll mcan and refer to this Master Declaration

of eovenanJs, eonditions end Retliecirms aod etl of &e govisions contained heroin, as the same ony b aoended ftom
tine to tine.

(o) Dewlsper shall mean snd refer to Lske Buena Vista Connuniti€s, he., a Delawalo

,cn4mmtion, its suoeessors, essigus !eg*l rqlresentdtives and eny pcrni$Ed deoignee or lE€ses ftat trndertakoe to develop

the Devol,oprirent Froperty, in Ersorilsre€ with'&e sov€qlntsl gastrietions and condiligns set forth in this Master Declere-

fion; provideA, horywer, that nottingloritiriredtes{a Chlll{re,wqxfiruodls to prohibit tbo,desgnation of a purchrser-of

varr*ion ownensiS idt€,r'e6ts in- tf,e:€Otilirminlum?"iope*y ac,beqg e rsugsFof' 6f "Goaouffitrtdevelopefl es S'oFtcr6s
ar,c defined in Cnipter ?21, flortda Stttutes

($ D-ov4op-,gqt?roqr.$r',*e1l aeatr md pf.er to that cel-tain,resl propsrty lying adal sihat€

in Oraage G*ty, State of F,lorida, utich r.eal'pr€p€rty i$, rirore pnrtieularly described in Bxhibit "A' attached herelo and

by this rpferenco ineorporated hercin.

G) grr$ndl4q#e$dlmeaf,aildrcferto anygrormdleasethattho$rroerimayuterfutsrrith
raother entity for &o p.urpoce of developlag tho Developn*nt Property. Ia sueh event, thls Nfaster Declaration will govtrn
end control and shall be superior to the tcrms of said ground lease aad said l€ssee shall be governed by this Msster

Doolamtion in the sare rranner end to the sane extent as if it were the Developer hereunder.

Proeerty.

(h) Hotet Property ehall nean all portions of the Developnent Property oxcept the Condominium

(i) Master Deelaratioh shall mean aud refer to this Master Declaration of Covenants,

Conditions and Restrietions, as the sanre nray be amendsd ftom time to time.

C) Mortqas€e shall nean and refer to the Oumer, the Developer, or eny zubsidiary or
affiliaoe of either provitling a first mortgage 3o {ny lessee or purchaser of an interpst (foe, leaschold or otherwiso) in and

to the Development Property or any portion thereof and any essignee of said parties, the Federal National Mortgage

Association (FNMA), tho Federal Home Loan Mortgago Corporation (FI{LMC), or any tnrst, savings and loan association,
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credit union, mortg4ge company, bank, insunnce company, or conune(cial loan company lic€nsd to do business in the Str3e
of Florids, holding a first mortgage to the lessee or e purchaser of an interrest (fee, leasehold or othenvise) in and to the
Development Prcperty or any podion theraof.

(-&) Onnror shall nean and refor to I:ke Buena Vista Communities, Ioc., a Delawale
sorporation qualifid to do business in Fbrida, its 6u@ssor6, a.ssigns and legal representatives. Tb€ Oqmer is tho reoord
boldcr of the f€o sinple title to the Development Prrperty.

0) Roe4v erpe& Imoroveffxrt Pistriet Sdl rnean snd rcfer to lhe Reedy Cheek Ioprovemeff
Dis&iot, & politieal subdivision of the Stete of Florida, uihich provides substantially all of the govemrental servicee to the
\MALT DJSNBY WORLD Resort.

0n) $tnrefrre $all hsve fhe sare meaning as such word or any similar t€rm is usd in sll
lsws, ordiosrc€s, requirements, orders, ilileetions, nrles, rcgulations and building eodee of the Reedy Check trnprovomsnt
District.

(n) ftel'V,.eltDienpV Cppoesy shallmsanandreferto,TheWaltDimey Coqany, aDelgwsrp
coqnrdion, its su€ecesors, aosigns end liryal reprnceeibtines.

ebu'dinemnsilnsed.rfi']r*ffi #ffir##tr-5*THr$ftr#ffi#
and ocoupancy.

ARTICLE tr

PROPERTY SI]BJECT TO T-HIS MASIER DECLARATIONT
A DITIONS THERETO AIYD I}ELEfXONS TIiTRETROM

,SE$JON 1. Po.veloqmentPpgp4r. The.rertpraFertyurhlchie,cndehsl1heres&€rbc, beld, tr{Ederreal,
egld,mrrvoyd,larce{rmofig$gcd,eeupidead,Ot&p,$vlseilp*ltrsdth*rqi#tofhesosowsats, Conditionsen ruenigsof
is ftit Gortsin ul proporty c/hich is nore ryecifically deaedbed in Artiele f, Sootion ($ above.

SECUON 2.,{4eliti,ons ts D.ovclopment.Fmnerty.

({) Ouaer, ,fiom time& 6lr&, Eay, in its *sle, rbxllste and unfa.frerpd discrction, Gaure
ad<littional lesl prsp rq to fugoe s&jcct to thffi Cov€nshB, Gonditions and Reshiotions qfrich qilditional real prpperty
bsl b@n h€rshnbovp defin€d as Additioff to Davelopmeut Pmpertlu;'brrt under no.airpsmsten6e shall Opaer bo $lEilif€;
3o makE nreh additians and until cueh fioe ss sueh €dalitions lrE nade to the Dovelopmt Propedy ao other leal property
owned by Ouarer ihsll in 8ny wey be affectd by or beoons suQieet to these Covenants, ConaUms and Restrictions.

tb) Any real prop€rty to be heresfter added to the Developnent Property rnd to become
s$i€ot to these Govenaat€, Conditioos and Reshiations shall be develo@ in such a 6a$rcr to provide for the pneeervation
rsd €shancotn€nt oJ.{he vatrue, desirabil$ end attrectivenees of the overall real properties subjectod h€reto in the samo
msnn€r as described for the Development Prope.rty.

(c) ^Any additions to the Developnent Property authorized under this and the precoding
subc€ctions shall be made by the filing of record, fron time !o time, of a Supplemental lv{aster Declaration of Covearnts,
Conditiors and Res&ietioac oxeouted by Ormer whirh shall extend the Corrensnts, &nditions and Reseidions contrined
hercin to such property. Such Supplenentary lVfaster Deelarstion sf Covenants, Conditions and R€strictions may contain
ruch conplinentary additions as rnay be necessary to refl€ct the differcnt chsract€r, if any, of tbe Additions to Development
Property and as sre not inconsistent with the scheme of these Covenants, Conditions and Restrictions.
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SECTION 3. D.elefipnq fi'qm Developmmt Prope,rty. Otmor may st any tirrr delete any lnrtion of the

Dovelopment Proporty from encumbmnco by these Corrcaants, Conditions end Restrictione by executing ant filing of record

e Notice of Delerion ftom Master Declaration of Coverants, Conditions and Res&ictions; provided, however, that in no eve[t
*all Otrmcr make any such deletion to any lrcrtion of the Devolopment Froperty whieh the Devoloper has undertaken ts
iryrove without the prior wrifen consent of the Devoloper. Neither Developer aor any Bcrson elaiming by, through, or
un& Devoloper shsll hs\rc arry right to elain rclianoo upon t&is Marfi€r Declaratioa with regard to sny del€tions ftom the

Development Property effectod by Ourner pursuant io this soction.

ARTICLE Itr

?ROIERTY RIGETS F{ IHE DEVDIOPIT/IEI{T PROPDRTY

. SECTION 1. Title to Dweloprnent P-roperty. The Oqmer is the hold€r of the underlyiug fee sinpte title
to the Development Properfy. Nothing oontained herein is intended to prohibit or in any wise restrict the Oqmer's ability
to se!tr, trsasfFr, conveJr, loase, mortgege, encunbor or ott€rtldse dispose of any or all of its intereet in tho Dwelopmt
Proe€s-ty to W l&id purdoe.

SEGilON 2. Idsntiiy gf Dcy-etop9,r. No perrson or p4rty *sll be p€rniUd to b6 or in aay $ay op€m0o

rs'ftp 'Derrclolpr' h@reunds rrrless aad until sueh per-m or parly l* ryprevod itr utritiry by Ormer, 'ufrish dpnlroval tEs.y

be withhcld, denicd or conditioned for any reason or for ro r€ason at ell, in Oqmcr's sole, aboolute ad tmfettercd discretion.

SECIION 3. IntErost of De\relop€r in Devetop@t hopcrty. The Dovebpor m*y b the owner of the

Darclopnmt ?roperty or the holde'r of a leasehold.egale in tho Dovolopmt Prop€rfy, the Developer ory inend to
wate c vsgation o$mer$ip plan governed by &e provixions of Chapter ?21, F,lorird+ p;FfilteF, in esnnection with thrt
portimof,theDelelopmentProperty referrcdtohenein,as{he QoqdonigiumPloperty. Oumpr.ae*uowledgesasduodcrshnd$
tbitin tho cvont that &e Devoloper €onstnroto s laan€hold eondominiun aad e eeres a vseetioo owtrc*Sip plan lherein,

o$mcirhip of the eondomini.un units or of urdiv.idod int€fiesGs in the condqninium units Bball bo F€tl erop€rty intetpsts fsr
th term of the lesdelold esteb as eontenplattrl under Qhg?Gr 718, Florida gtatuJ$.

SECUON 4. Dpv.oloomqat PlaS AFgroJsl. Ia additisn to strd without timiting the terms and provisions

of Attiole fV hreroinbolow, &e Devoloper $h{tl ctfrnit w-'€\rruer its nes0er plan and davolopmont plans for tho Developnent
Prcperty, rl&ieh 6hail be in form and substancearid eontEin strct infomafion as Onmer sball require. Following is r€eeipt

of tuch pl*us, Onnarcr shall havo up to sno hundrpd twa$ (1F) days after sald plans hrvo been zubnig€d to it to approve,

or disapprolo (or to cotrnent upon sueh plans in the event thoy are not in the form and substance rcquired by Oumer).

OapGr.nay witbbold, deny ot condition its approvd in its eole, sb6olu@ aad unfetOered disordiron, and fsr my !€sson or
for no r€sson at sll.

SECTION 5. License-to Usp Stfe€ts an,d R@dways. The Developer shall be entitlod 3o constnrct

iryrovenentsupontboDeleloppentProperty. Afiinfrastr{ebrcimpnovementsconstnrct€dupontbeDevelopmeatPrope*y
lneftrdiag, but not linitod to, the Sreetc, ,roedwaye, driveuraye , parking arcas, pathe and sidewclks, but ryeeifically exoluding

eaml6, (Soreinofter edllectivoly referred 3o as "Sts€ts aod Roadweye') &*ll not be dedicated or required for prtblio use, and
srch Stteeas and Rodwaye are not rnd will not be r part o{ the county eyeten of toads or sf the Rsdy Crcek Improvemt
Di$riet. Tho Stroots and Roadways, other then those oonstnretd sn the Condominiun P.rop-otty, Satl r€mrin Brivsie and

the sole md exelusive property of the Oqmer; providod, however, that the Ouarer does hereby grant to Developr, its gu€sts,

purehasers and all others aoquiriag any use rights in fhe Derrelopneat Property and their invitees and domtic help, and to

dolivery, piekrp and firepretection senrices, potee and othor authorities of the law, Unit€d Stal€s rnqil erriere, representr-

tives of utiliti€s authorizrd by such sthers rnd/or the Onnrer or the Developer to serrre the Devolopment Property, hol@
of mortgage liens on such lands and such othor pcrsons as the ormer may fron tioo to tioe desigute, a Iieense aod right
of eajoyoent for ingress and egrces over and across the Streets and Roadways; provided, however, that said license rnd right
of enjoyment shall not be considered to create an easoment ia any form or to inpose or imply that orxnrer shall have any
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ryocific obligation in favor of any such parties to provide or main0ain any arch str€ets and roadways. Nothing contsin€d
h€rein shall require .the Ormer or tho Devoloper to co$tnret any Streote aud Roadways other .ttan as tte Oumer or tho

Dweloper nay be r€quircd by the Roedy Creeft Improvoment District, rnd nothing contained herein shall prevent the
Dweloper ftom conqtructing infrastnrcture iryrovements as described above on the Develqpnent Property and submifiing
tbe came 3o the eondsiirinium form of of real prcpcrty. The Streels and Roadways constnrcted upon 6e
€ondominium Frop€rty fhstl b€@ire pert of the Qondominium Frop€'rty, rod Devoloper shqlt bo €ntitl€d to crealo srsh
€eceln€nt rights as it dsos noc€ssarr/ from tire to time to provide ingress and ogresq for itself orsfter catititx tbat require
a€oess to the Condominium Prceerfy end/or Hotel Prcperty ss determh€d in the Developer'a sole discretion.

SECTION 6. Canals. .{ll canals, dikes, ditches or otber water managenent, tranrynrtetion or dr&in4ge

froilities const$et€d orrneintained.oq the Development Prop€tty shell not bs dealicet€d or required,for public use; prsvided,

honrcv€r, the Developer nay, vith &e prior wdtr€n eons€nt andjoinder of the Omer, ddicato or grent eaeements to tbe
Reedy €e& Improvommt Dietriet or mother govemmental entity for all or eny pqrt of such faeiliti€s as to wtich the R.eedy

Cte€k Inprov€MtDisfriot hss sgr€cd to maintain and ceffioe, and the Dwoloper may orbnit &e fuciliti€s d€sc{ibdhe€in
to tbe eondominium form of oumerehip of sl proporty.

SECIION ?. Rishtg Rserv€d Unto O$mer Ov€r.Develooncnt Prol!€rty. Notwithstanding anything to &e
@Esry eolrtained heeeln, or wittir any otber .gr€e@t, doaunent, iosf{l@t or nriting, now or hercoftec pxisfilg, tbp
Oslner her$y loscff€s rrtrto itcelf ell rfui&ts over, rryon, tmder and aqoss lfto Developnient Frc4lo*.,ty {nd dl Atririons to
Dwelopmt Pfiop€rty 6 Gr@t, Erinttin and use elesEle and talephqnc polcu, wir€s, cetilos, €etrdui6, Bswcrt, ll'et€r'nsirF
andoftereuitableequipmcot fsrthe,eonvcyuoeaad,useof electrieity- tptopbsnsoquip@g gsg, Eetv&r, qfftororothd{pr.blic
inNrv€ai€oeGs orutililiao and &c tight.to €tit eny trees, bushes or $nrtrbory, mplce aty gradiag of the ooil or to oonrtnret
buildinge, faptlitted, aoeiri€es erd otta improvenents ef every kiad or nanre 8s may be p€rmi$€d by rpplieble B016rB"
nentrUueisdidnon$L ead thee€evenaat{L Condidoss and Re$r{etions, or to landqpeor ofborrvise do those acb reessoaly
to oaiatain'or emfuatoe fbs rpsthefis qrulity of the Development P'rqi'e*ty and the i€rort eouplax to bo detfelryod lh€(u
by the Drivelopor, orto hke any other sigiler action reasonably nec€ssary to provide ssonomi€l aod eafe,udlity in*ellrtioo
on &e Developnent Prqperty or any other reql property adjasent or contiguous ther€to gad to inaintain, st all tif,cs, tho
hlgheet staurladr+f h6dth, sefcly rnd sppearanee md the dght 0o looatc nrcflle, lift Satior$" pusping $*ctions ard Aokt;
prsvidod, howover, -that said reservetion and righ0 shall not be oonsideted to ereate, i4pos or rmply any obligation of the
Ormrer to provide qr maintain any sueh utility or scrrriess.

a

ARTICLE IV

CT{IRALRE\{P14I

No,infrrstr$a$rc ieprcvemlsi strsets, roadways, buildings, fencee, Bigns, oudoor lighting, wrlle,
oxtsior est€nrias, 6et€ilitB dishes, or othcr $&uoarre shall tro eoomeneed, €reetsd, sr oainEiired upon the DevAryrnent
Froperty, nor dnll rny pxtecior sddldon to, ohange or $lt€ratisn thcs@in, be ilad€, nor Sall.any Oee rcnov,al, landserping,
fences or ehrnges in existing fences, hedges, plantiag walls, welknnrys and othe,r Shucaues be osnmenoed until tho plus
end specifioations Sowing fte nature, kind, 6hape, height, mabrials, color, atrprcximate cost and loc*tion of the same *sU
beve been submi$od to end epproved in writing as to oonfqrnity of deeign and loeatisn to the overrll theoo, €onsqrt,
ahosphero,aad extraordinarilyhigh Sandards of quality essoeiated with Struohtr€s built within the Reody Ghe* Iaprovemsnt
Distri€t and on or {iaeent to the grounds of the WALT DISNBY WORU) R€6ort by the Ar€hit€otur-al Roview Offiser as

t€f for{,h in Artiele V below. Any dange in the outwad appearanoo of aay inrprcvemmt including, but not limitcd to,
rcpeinting in a different color, adding deoorative soulphrros, wrcught iron grills, or the like sbsll dso require wrifi€n
approvd by the olmer beforc any wort is eomnreneed. Disapprovd of plnns, speeifications or location oay be hsed upon
rny grounds, including purely aosthetic considerations, nrhich the Onmer, in its sole, abcolute cnd unfotter€d disoction deems

nrffioieat. In the ovent the Ouner, fails to approv€ or disErprove zuch design and locationwithin one hun&ed twenty (20)
days after said plans and speeifications havebeeaproperly submired b it, epprovelwill not be requircd and this Artielewill
be deened to have be€n fully complied with.
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ARTICLE V

ARCEITECTT'RAL REVIEW OIT'IM.

SECTION l. Architecfirel Review Officer. The orrmer, upon the remrding of theso Covenants,
Conditions aud Re#ietions, thall designate @e or rclo p€rtgas as the "Architeefiral Review Offi6" (hercinafter refeneil
to ec the '.ARO")" Notwithstanding anything contained in these Covenants, Conditions aad Reskictions to the conhery,
Oqaer nay incr,easo or d€eease the number of persons uiho make up the comlnsition of the ARO as it deems advisable or
n€c€sssry in its sole diseretion.

SECTION 2 Duties. The ARO shall have the following duties and llowers:

(a) To adopt, promulgato, nescind, ammd and rerrise, ftom tiae b tiop, nrles and rcguletions
golt€ming architeenral eontrol; provided, however, such nrles and regulations shsll at all times remain consistent with the
provisions of &ese €ovenants, Oonditions,and Restrictions;

(.b) ThGARO6hsllbffethedghtofqpeoifierppmvdorvetoofallas*ir€dud, €4gir6€dn&
plafiing, platning enA hndsoaprng aryofli of sny rqprav€mg$ or ievdopruent of individul rmits or btrildingsL wdl ss
6e gulwt plsn for devolopmt of any itrdividud lC or srtidivirion, tnaot or Farsel of !""d q/ithin Se DwelopOCnt
Property;

(c) For any of the abovsaad'rsep@otrditisn to @nsidastion fonappov*l, th A&g,*sll
ta fimie€d wri,6en phar end ryeci$eotions Sowing th€ nature, tfilGi 6liqpe, lteight, @lor, ,oatorfule 

, approximato Gw ln.l
lssaticn of the smo. The ARO may appolnt ono or mor€ p€f,€ons to nrke prclininrry rwienr of all appticetione and firyort
euch'rpplication to.thE.ARO with eileh potuon's rednirreddatiofis frr ARO retion ftsr-em. Sush prn{ininnry rpvicw sdt
be n$ject.to sueh regulations and limi-tations as the A.RO deoins advisable. The ARO shall esnsid€r all naren sub6itr€d
for..apprnval as to theeoafotmi- ty of thedesiga aud loeationinrclation to surroundbg Stnrefimesr.{opography and theoverall
the4o* eonqfi, etoo,qphero and exfrsodiqarily hish gtaadfdt of quality assoc{rt€d wlth sfr*etrrcs bllilt qdlhltr,the Boody
,Gre*&prery,€Fcrit Dipfitct {nd ons sdjae€at io.sq,ggoqods,sf the'W.ALT DJSI.IEY WORLD,Rcsort {nd qll, it nrr:tiag,
tpptsltc or dieappnorre atl nrtrGtrs nrbmifred to it within ono hundrpd tw€nty (I20) days of reoeipt of nr& nftdes{on;

,rrnircoapingprsa'. *J?i*.JlTffnTF#ffiffi,Tff;fff"*i #
lBssoor in-duding puply ae$th€tic t€sson$, &e ^OX.O shoul6deJryiine lbat caid inprove@t, rltsntion, otc. is notoonsiffit
wi& cithcr the planned devolopmat of tho Developmcnt P*p"tty or the ovcmll thenen coneept, atnospherc ond
ortraordinatlv hig!€ta4&rd6 of quati$ amciat€d with Stnregrrec builtwithin the Reedy Cieek ImFrovemmt District and
,o or adjaoent to tb grouilds of the WALT DISNEY UfloRLD Rssorql

(e) To require to be nrbnitted to it for approval any samples of buitding materials propod
or eny other data or information nec€ssary to reach its decision; and

(D To require the Developer to $bmit a sd of plans and specificefions to the ARO prior
to obtaining r building permit, tNftich set of plaas aad qpocificariions sball become the property of the i,RO. tho wort
contenplat€d must be petformed substantially in accordanoe with the plans and ryacifications as apprcved.

SECTION 3. Enforcem€pt. Should the Developa, its srccessorc, assigns and legal rqlresentativee or
rny other party clainiag an interest in the Developmt Property by, through or rrndcr it fail to oonply with tho rpquiromsnts
hqtof after fifr€€n (15) days wtitteo notiee, the Ownor Sall havo the right to €nt€r upon the Devolopmt Property, make
sre,h corrections or msdificstions as erc nec€ss&ry or remov€ anything in violation of the provisions hereof, and cla1go thg
eost thereof to said party. Should the Oumer be requircd or elect 0o enforce the provisions hereof by legal action, the
reasonable attorneys' fees and costs incurred, whether or notjudicial proceedings are involved, including the attorneys' fees
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end costs ineurred on appeal of srch judicial proceodings, shall be collectible from the party in bresch of the provisions

hereof.

$EqTION 4. Eroulpation of Own.er snd ARO. The orrm€r and the ARO cennot and cball not be held

reryonsible for any loss or daoag, to anyt€rsqnarising out of &eapprsval or dieapproval of any plans aad ryeoificatlons,
Aesigas or er{siug out of oonstr,uetion er$or6. Nor thall the O$tner or the ARO be held raqponsibJe for loss or daoage to

any pcrson arising out of aolr.coryllanco witt any znning law, ordinanee, lentl use or building rcgulation applio$le to the

Da,elopment Property.

ARTICLE YI

STECIAL RESIRICTIONS R$EARDS{G OTERATION"
MAI{ACEilEM AND MAN{TENA}{CE OF IM}R,OVEIIENTS

SECTION l. Geaeral tatpnt It shall be tho intent eqd puryooe of thsse Govaants, Co,nditions sd
Re*ricdoas 0o praxr.r'o tnd enhlneo,&e velue, d€Finab,iti.ty rad asreotil'€Eess of thc Devolopnmt Prcpcrty and to Gnsurs

th$ sn p€rmitrcd developrireAt,lsqoon wlll be d€6igfs.l, eosdrc-oted.sd st dl tioes .opcr{t€d, nanrged d neintlin€d ir
*ri* ooryliance wilh rll npplieeblo hun, otititr*u@i, lciluirprar-nts, rilders, dbepdsns, nrles aod regulatious, ss sgre oay
€rist ftom time to tiae, ryeoifidly inshdi-ngr but tr@t llds to, tbo.s of &o Rserly ele* Iry\renmt.Dkfiict {ott in
ffif€rdry c,ith the 6i'G(4tl t&eqon @nqryt, a@epbe qqd ex$au-dinadty,tigh qodartt af Sdity ,*df$ il,ilh fu
WAIf EiSl{EYWORLDR€srt, Itstsllbeftofur.&erfutoatandprposeoof{h€sG$.€nantsi GmditionsandResierions
to prctcct nahlfal drh€,ens end s,at€r lHpFltcs, to EsiFtai[fsd erhnnce the ensErvdign,sf ta$nl s[d E@i9 fesoruec' 3o

prouoothoemerrirtionof.sol.ls, *,tld;ti ; Saoeandmigr.dopybirds, cnbanee&evahrofabueingendnc,igborisg,fsr6s,
udt{li.fo pnosorves, na3rml trxoernatithns lad dhcr open siltac€, rad g effqrd rrd tnhom reereq$onrliqppor, nili€s, p@$enre

hiilodcel sit6, and i4pl€m€nt gen€srflf ec resort rylex,to be developod on the Davolopment Prope*ly aod ths ptry<xes

of the W..{LT DISNEY WORTD REsPrt'

SECTTOI{ 2. S@delG. In order to: ti) fuifill tftrc t@, prsvisionc, €or'€dsnftr,. eooditioas aod

regti*ions eontalaedherelq ssd6iloppstr,: nanggplgtl@-t*irntheDevoloprorntPrqDerry fot thebe* rpwarion, rren

onJoymt, welfare€1dbqrcffitof the0rrqrior, the Developor, their niloffior€, csig!6 lnd logal l+prtaeohtivearaoJ ot&Fr

p6jtyAgnfng,enlntstrtinfte*rhoteor.rogpordonof theDevdopneatFroperCyb5 tb$ugLersodor€ithcrof,*idpaftisl
roe 

-66u 
gu€rfrr, inr'itces, l€s$p€s end liaensansof any of thefor*going prtics, te€rc iF hereby iryocCId trpqq lb pemonr.Or

enrltiee &ffg€d with the ,responslbility of opq$ie.& Eana8i€ and naiataining ee Dovdryruent P'rcper-+y, or any podion

of it, thc epeeifie iluty and obl,igerisu to e6nsllt$'ith tl.re €rnden gqd soe* its sdvieo, guidaniw, oonsent and prior rflrifi€n

rppmvel gs to all matt€'rs eonoerning:

(a) the mrlntenancp and preservason of ury landscaptl, grtss€al, op€n or nshrfnl portioo!

of the Development Proporty ineluding sueh routine tadrs as grass eufiing, tree and bush trimoing, qprid*i4g, fertiliringn

spraying and the like;

(b) &e operation, maitrknanc€, preocrvltioa and proteetion of those lnrtions of the

Developmeirt Property deeigneted or ilsod for wa0er tinrnEntt*tion, wa0e( nassgen€nt and drainrge pufpos€s iacluding the

maintenanee and oporation of any imprwcmnts or antnifioe esGnblieh€d w{thin such areas aod any efforts to onhol the

lovels of, ehemically tr€at or other*ise alter any watom on the Dev,elopment Property; and

(o) the proper naintenance, operation, rppair and replacement of any and all buildings,

Stnrctures, improvements, infustnrcare, signe, deeorativewalls, fences,pereonalpnoperty, furnitut€, fixturcsandequiptrt@t -n

placed or erected upon the Development Property in a rnanner eonsist€nt with tho overall theme, concqlt, aboephere and

oxtraordinarily high standards of quality associated with the WALT DISNEY WORLD Rsort.
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Notwi&standing anything contained in these Covonants, Conditions end Restrictions to fte contrary, the
above special restrictions and standsrds ehall in no way cterrt&, funpose or imply that the Owner has any specific duQr or
teqonsibility to either Developer, its suecessors, asqigns and legal representatives, any other parfy claining an intereet in
the Dwolopment Prcperty by, through or under it or to the guests, inirit€ec, lesses end lieenseee of any of tbe foregoing
pertiee with regarrcl fo tbe matters addrcssert hor€in. Nothing eontained herein is intended 30 set ary aeeptatte rninimuqr

sefely or welfare stenalsrds md it Ssll rpmein the ssle responsibility of the individual porsons or entities charged with the

ecfinl legal responsibility for the opemtion, mrnagem€nt and naintenance of any portion of the Devolopm€nt Property to
doternine their own rninimurn levels of aceqrtsble order and condition f,or the Devolopment Property.

SECIION 3. Construction and Maintenange of Qapital &nprovoments.

(a) Cagitol Impr,oy,qneqb. The Developer shalt be reryonsibte for 6o est of all
improvoments or other Strrrchires oonstruet€d on the Dovelopment Property, end the Oumer salt bo under so obligation
ts nake roimbursement or oonkibtrte toward the costs thereof.

(b) Devplopqf.ls Mainfenqnee R€sDEqiibiliFe. The Devdoper shall opero$e, Frqoage eod

nrintain the Condominium Frcperty ando'r Hotel Proporty eirQieet to the tecms of tbe &venan6, Condidone gnd Reskic-
tios.

SffiI€N a. Fpf,m,iond.MqspsoAeqt, Inoder.todischnrgernyaddititnrldutiesorobligationsi4trgsod
ho*euqAer, tott tno OqrtrGr md tho &eir rreryedtrc lu€ee€Eqrii, rsslgpE and tegat tGf(ttF€ntrd'v€r,or ad.o{her
p€rmns 6r ellsdes $h-i& src, fum time to time, &arged'with ot respons{ble for the olrcrrtion, ntrnegcm€nt rod sdat€[mce
of &e Dwolopmert P'ropoay, or any porti@ of iq, aay d€lc€{ft all or any psrtioa 9f nrce puf5r's o,bligntione O a
professiooal rnnegement wryany, *hieh qry inelurle,the Deve,lopor or a nrbsltlflary,ooqnr*tion therpo$ provided, howo$er,
the te,rms and conditions of *11 suoh tnmagem€nt oontfacts nust be approved by the O$m€r.

. ARTICLE Vtr

IilILITES

SECIION l. Gcn€trd InenL In order to ennrre tho entinusue end unint€rrupted opontion of the

'Eenelopment Froperg in conforfiity with &e,e*teordinadly hlgh r*and{$.ls of quality aswaisbd with the IVALT DISNEY
IVORLD Resorf; !o presonrc &e n*lire, d€sirapility and attr'aetiveness of the Development Pnop""ty; to easurc the com-
psdbtttty of lte phycieal pt{rtind measfod tystens wiih &e over,sll seheme, System and pieu for &e phyeiosl pta$ aod
nodanicgl $ystens of Eimilar propetieo gs to r*4iioh the O'rf,ln€r hotds ths uader,lying fce di4ptb ticle to tbo Fsl propcty
lo@tcd wi&in the Rdy @ok Iqlcryenent Dietriet aad wlthin the IVALT DXSISEY WORLD R€oor,t, it i5 n€o€$€afy to
inpoqoupon theDovolopnentFrspedy $estr.ictions{s to the 6onr-ceof rny utility serviooo ofruylandq&rtsoci/€r{inchding;
without linitation, weier, neturd gas, eloehioity, Eeuage and solid rrruste diryosal and eonmunieations) to be &trined by
t&o Developer, lts succeesrs, assigus and logal representatives, to serve the Development Property during the Serm of the

leas€hold estr0e creat€d by the Ground lJsse.

SECTION 2. Devolpgeir'q Oblisation to Subscrlbe. It Sdl be the specifie duty and obligation of the

Doveloper to subscribe to any needed or deirod utility servieos (inoluding, without limitition , waitr, osfulel gas, eleclricity,
stoflrr cewer, sswege and eoli,il irasto diqposel and communications) uihich are oither now preeently or hereefta mede

rveilable by or thrcugh the Reody C*eek Inprovonent District, Redy Creek Bnergy Services, Inc., Vistl-Unit€d
Telecomnunications and/or any other companies franehirud by the City of Leke Buens Vista, but only to *u utisil rhat

orch utility senrices ere:

(a) available or shall become aveilable for all of its requirements with reepect to the operation

of the Development Property and the resort complex constnrcted thereon; and
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adequate to serve the needs of the Development Property and the resort area consructod
tt€reon.

The Oqmer rnd Developer rhall jointly grant sueh oasements to the foregoing specified entities as are

rcesonably nec€ssary to enable them to provide suoh utility servioes to the Development Property.

ARTICLE VItr

GENERAL RESIRICTIONS

In srder to prcservo and enhanee the valug desirability and sffractiv€Nrcss of the Dovelopment P*opecty

rnd in ftlr-fhoraneo of &s geaeril inteat of these Cov€nants, &nditione and Restrietions the following g6ne,r&l r€ssictions
o1U * applicoble to tbe Development Property:

SECI-ON l. P.ornitfed Use. Subsquent to &e reoording of &ee Goverants, Conditions ond Re$rictions,

lb Devefoper &ell aot mako any uee of tbe Developmot Pcpecty O&er than for thp developrent of e reeort aree, rrihi€h

dsrdqment tnay involro fte oonsruction sf c,.i&€r r,lss&old wndominitq, in lr/&ich inse rmdividod iatortrts in the

Gordbmiriuq units €ontained the{,ein ohall bE sold pursuant to a vsoati@ owner*frip plan as fhrt t€cm ie defineil by
Stpt€r ?21, F-l6f.fdt S$s$, or of n hotd smpl€* to be ewraod md operaled by tho.Dev.doper, or c @pbimtbn of tbc
tif,b. Ia uAecuiCng to dwelop and use tho Derielopment Floe€rty in apoor:dane s,ilh the forogoing p€rnifiod usec, ttp
Dorctoper E y sluo €onttnrot suoh epgopririte appur,tenant faallities and ameoities as are noroally rxocict€d $ilh sinilsr
*,qtld.etqss ra{o*t rreas sad in €onltqr-eeneo rlith thesvc-raU theae, oonoqtt, stmoryh€re mderEaordinarily tigt tiledads
of qrulity essociated wift &e WAI-T IUSNEY WORI,D R€sod.

SEOIION 2. No Domiciliarylntedt &oli of the Vac*tiol Aeesnnsdations SaNt beocoupied only for
+rpetion use. No person or party may enter, stay or dwoll upon or about the Develop-Eerrt Ploperty or ony YsAtion
Ae€o$s€,ibtion €oas&'ud€d &ereon witb tlrc futelrt o: desir€ to bo or b€oone a le,gal dorioiliary of '&p $,ta& Ot F,lsrida
or lay poli&! sr iVisisn thereof (induiffag,fto Reody Crc* lmprovcneut Dieftiet), rnd &ll oueh pereons or ptfrie6'du0
:1d4do ho y uhirrc, I€lss aqd (€ni6e a[y, $usb btat or dqirc. No,perusn or pntfy Bufl (ntgf, stoy,o:,il$&ll u*nn or
tbout tLe Dcvelopoont Proe€rfy or aay tf*etion Ama lhtion wift &e hrent,&at the ramp Sdll bo or bpoomer$nt

S6neon'B or:party's prineipal dqre$iag, and r*reh pa.uon€rpqrty atafl maintain a prindpal dwe[ing st all tif,o$ ita loention

Scr thsn *,i&in&e eonfin€s of tbe Rcody €rek Ieprcvensnt Dietrict

$Eff.IGN 3. Mining.or Drilling. There Sall be ns afniirg,4rarry'ing ordrilhng for ninoralc, oq ges

or ethenpise ('Mlning Aetivity') rmdertaken within any portion of tho Dwelopncnt Prnpelty wifuut the ryooific @6cot
ef fre Qs/rlc'r. .Aritivitios of &e Dweloper in dredging any laksg or e$csting, oxcrvatbg or maintairi+g,doinago ot'fu
fieilides or Giserrcnts Sall not be de€Eod Mfuing Aetvfti€s rer will the isstdlation of wells or purys, in ooryHrrc
with rppliolilo governmental rcquirements, or for qprirklersyrtems for any portionof fteDerrclopmeot Property bedeemod

a Mining.dctivity.

SECTION 4. Litr€(. In order to preservo the beauty of the Developncnt Pmperty and to oore frrlly
int€$ato its overall appecranae with that of the WALT DISNEY WORLD Rosort, no garbage, trash, rcfrro, or rubbi$
Sall be d€pogitGd,dunped or kept upon &e Developnent Pr€,perty exeept in elosed conteinors, dugpters or other gaftage

etlleotion facilities dcemed suit$le by the Oumer and in ooqplianco with all applicable laws, ordinrrees, requiremts,
older6, directions, nrles and regulations, as 6arne uray exist from tire to tine, specificolly including, but not limited to, thoce

of the Reedy Clreek Improvement District. All oentrally loc*tod eontainers, dumpsters and other garbago colleetion facilities
shall bo screened from view of casual passersby and shall at ell tines be.kqt in a clean condition with no noxious or
offensirre odors emaaating therefron. Individual wasto rec€ptacles locat€d throughout the Developnent Property shall be
dsigned and maintained in conformity with the overall maiatenance plan for the WALT DISNEY WORLD Resort.

(b)
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SBCTION 5. Sisns.

(e) Except as otherwise pemitled herein, no sign of any character, including but not limited
to rfor sgle" or "f,or l€nt" signs; shall be displayed or plecod upon tho Developrent Prpperty without the 1r,ior wriffen
crns€nt of Onner.

(b) No&ing contained in theso Covenants, Conditions and Restrictions shall prevent the

Oqmer or the Developor, or any p€rson dosignated by either, from erecting or maintaining zuch commprcial and dirylay
rigne as they may deom advisoble for devetopmrant purpos€6, provieled srch arc in eonplianee with the appropriate
governmental applicable th€reb.

SBCTXON 6. .derials. No o:terior radio or television mast tower, pole, wire, aerial, sat€llits receiving

*ations or dish- antatrtor sppur{€mncsg thercJa, "hdl be sreotod on thp Devoloprent koeelty unloss fict epprcved by
6e ARO.

SECXION Z. El#icol InterfqrFqge, No oleeeieal or ele$ouagn€tic signsl*, uachimy, dovioer or
appentus of any sort etell be used or maintrined on the Derrclopment Prope*y c,hich csus€s interference with any television

6rgdio ryrtion reeeivederbroerbaeto any othuporiionof theDovelopoentPrroputy or thoWAI.T DI$NEY WORI.I)
R€6orf.

SECIION 8. Hotrsehold P.€f€,.dnd Liv€{tock. No animcle, livestoek, or poultry of any Hd sh.ll bo

reised, bre4 or kept on fte Development Propcrty.

SECUON 9. Nuisanaos andTrWqeiqg. No illegal, sbnoxious or effeqoive aetivity ehsll be permi$ed

or errid on any part of the Developmerrt Propelty, nor shall anything be pernitr€d or done thereon v/hic,h is or may

'besome a nrdsanee or I souree of embarrassmsatn die@of,oft or annoyanoo to pcr€ods at rhs rcsortenplox developod by
the Developor or the WALT DISNEY WORLD Resort. \

- ,-t - *

SECTION xO $$diyidjm. No portion o-f the Develqpsgrtt P,rxtp€ry *stl be snrbdivided,,plffi,or
divided by any persons slqirning an int€rest in.theEweloprent Preperty by, through or rrndsr the Developer, its srcaessors,

assigUe and legal rqresentativeo wi&sut th; nrior qtrifiGn conserit of the Oqmpr.

SECTION 11. Fpnees...Hrllp.and llcde€f. There .bslt be Do fon@e, u&lls or h€deoo pereifrd withia
tb Dovolopment Froperty unle.s.s.th€y eonply uilth fhe rquireqonts b€low rnd ant rpprovod by the ARO.

(e) 4iRQ.Apprpv+1. llhc siie, t,latcrial, eolor rnd location of atl privaoy fens6 or rrr*lls
'nust be apploved by tLe ARO. I-*ndseape buff€rs oay be requircd on the outoide of a4y privaey fwes rnd wdle.

(b) Iqptallation. All fences must bc installed with the po6ts on the inside and must hsve

tandscspe buffers approved by the ARO as tequired he,rein All feacing, wrlls, and landscrpe buffers .hstl be s&intlin€d
in aonformity with the overall thcmo, eoncqrt, atmosphere and extnordinarily high standards of quality associated wifh
the WALT DISNEY WORLD Reort.

SECTION 12. Casualti€s. In the eveflt a Stnrofirc or anJ patt thceof is dsnag€d or desboyed by fire,
casrnlty or otherwise, or in the evenJ eny inprovensnts upon the Development Property arc damaged or deatrroyed by
ca$alty or otherwise, the Developer or its successors, assigns and legel representativee, as the caso msy be, shdl pronptly
eleer rll dehris resulting tlierefrom, and eonnenee either to rcbuild or repair 1trs damqg€d improvemts in amordance

with the terms and pro'rrisions of these Covenaats, Csnditions and Reshietione, or h the csse of open ares6, to grass over
and landscape the land previously underlying the improvements in a manner consistent with the zurrounding area.

SBCTION 13. Reconstnretion. Any repair, rebuitding or rcconstruction on account of casualty or sther

damage on the Development Property, or any part or parts thermf, shall be substantidly in accordance with the plans and

10
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ryecifications for such property and areas as odgi4lly constnrcted or with new plans and specifications apprcved by the
ARO.

SECTION 14. Trpe Removal and Landscaphs. Therc shall be no reuoval of trees or clearing of the

Ilwel-gpment Property, other than elearing of rmderbnrsh, rmtil ouch time as the ARO has approved in writing a generrl,
rooneepfinl landscape plan that designot€€ speeifielly those existing trc€s 3o be r€taincd and presorved on the Devolqnent
Property.

A. landseepe plan shall be dnrrm by aa apptoved Flodda Regists€d I:ndsqpe Architect aad

seal€d, and nust havo tho pdor wtiren approral of the Onner and the ARO. Fuaue additions"or modificstions to the
hndserping on the Developnent Plop€rty must be approved by the ARO.

SEgilON 15. ,.{cposmryStr,ue&rpp. Ns tat, sheek, gtrage, tnail€,r" basrorotherteqrora{yorarpes-sory
building shsll st any tino bo oreet€d and ua€d tpnporcdly or permaaotly es a r€sid€nee o'r for aay otber luqm6e, cro€pt
rs rppoved by the ARO; ptovi@, howwer, tenporsry builidings, mbile homes or field constnrction. ofEcea may be used

by the Devoloper snd cottsactort in eonnection with oontkuetion wort q,tich brs bea approved by the tdRo.

SECIION 16, Rules gd Roguhtioqs- The Oqmer m&y, &€m time to time, wi&out oo-aeot of the
Drxeloper, ie suessors, &ssigns, logd representativ+e qr any p€ffiotr olainiag sn intorest in the Dwelropmerrt Prop€rty
by, lhrough or under it, prcmulgate, Dodiry, 6f dcl€ts um rcattietions and rules and rogutations applioable to tb
Dwelopn€nt Prcp€fty.

ARIICLE TX

AMENDIIET.IT Or TII$ lvtAgIDR, DECLARATION

SSCII9N l. Bq O$me.f. gs:to#l;D:.sv,oleSl-4etrt Proq@{ty. Theeo,Cov€qanfs, Conditions aod Resristions
ssy be an€naled atrtoy FOe ena fraldtiqe to rineby &e Qsrnora6 to all Develorpmsnt Prope*y unitaterelly adl{dthout
the qontellt'of the.DeveloBer, iG nrccss*xr, n$sigg6 and loggl rtpt*ntatives or roy olhor lurty claioiag er int€@ in lhe
Developnonl Properf,y'by, ttrrcugh or undor iE

(a) if nreh mondnmt is neeessary to bring any provision hereof into eonplianec wtth any
rpplieable stafi$e, rule, or.rggulation or judioial dererminafim rr&i. & Sall oe- in eonflid Oe*erpttUi

(b) if rue enendrcnt ls necessaey to ennblo rny qutabte title insurancc oonpany to issu€ tltlc
inluitnee €ovgrago with r€6pd to any prcFerq oilbj€d to thc6e CovenanB, Conditions and Rostrictionr;

(c) if such ensndnent is rrcquircd by an in$itutional or gov€rorncntal lendsr or purchaser of
mortgsge loans, 0o eirable suc,h lender or purchaser to make or purchase nortgage loans encumbering ary propedy strbject
to theee Covenants, Conditions aad Restrictions;

(d) i-f such amendment is neceqsary to enable any governarental egency or rqrutable pdvate
insufanc€ €onpany to insure mortgage loans encunbering any property subject to th€se Covenante, Conditions atd
Restrictions; or

(e) if such amendment is necessary fsr the purpose of curing any error, ambiguity in or
inconsistency botween or ernong thc provisions contained herpin.

SECTION 2. Bv Oumer. as to Portions of Developmpnt Property (hmed by Oumer. For so long as &e
Oumer holds the unencumbered and undemised title to any portion or portions of the Development Property, the Orarer
reserves and shall ltave, in addition 0o those rights specified in Soction 1 above, the sole and exclusive right with regerd

$si*3$ i r$e5l
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to duch portions of the Development Property owned by Owner to take the following actiors et any time and from tine to
tino rmilaterally and without the consent of the Developer, its successors, assigns and legal representatives or any othe,r

party claiming an interest in the f)'evelopment Property by, through or under it:

(a) To amend, nodify or grant excqltions or variances from any of the use restrictions set

forth in thqse Covenang, Conditions and Restrictions.

(b) To include h eny contract, deed, lease agt€ement or other instrurnent hereafter made

any additional oov€nfllts, conditions and rertrictions dreemed desirsble by Onnor.

SES11ON 3. Bv Devjdoper. Ttese Gorrcnants, Conditims and Rssgictione, as thcy apply to the

Cmiloninium Property, may be amended by fte Doveloper or ary other party cleiming an inte{€$ ia the Condominfun

Fnperty, es maybe requircd ftomtime to tire; plovided, hourcvor, thatno nrchsrn€n&n€nt chsllbo effeetir€tflithollt the

prior qrritfen co6errt of Oqmq rrd ell other partim hotding aa ovnwrhip itlt€fieS in the Sndominium Fsop€rty. Parties

io6iug oumership int€rests in the Cmdominium Pmpe*y shall hwe ao ri$t to rcly rqnn these Covenane, Gonditioqs and

Reettctions in aoy E nner except to the extent &ey may appty to &e Condominium Property. Nothing contained herein

&sllpohibitiheDwoloperfromaoendingtteeGovenants, GonditionsandRo*ictiusastheyapplytothe-$4elPlopody;

tpwidod, howcrrcr, tbst rno $d a1acndrp€ot Sdl be effee{iw wfrout tho ptior urifr€n eo4seril of Otryrer aod ell other par{ieo

holding ar owffirship intere€t in the llotel Proecr t.

$ECIrcN 4. Rocotdinepf Am€adm€nts: No Reliancp. Ailsdnmts to these Covenants, Conditions

ad R€srtotions Sall bseone cffecdve innodiatsly upon thdr recotlation in tbs Public Rooords of Orange Gumt5t, Ftoddr.

Noither Dweloper nor my person elaiming by, &rrxgh; or rmter'Developer $hal'l have eny tight to slsim lclilne rryon &i,s

Mesfter Deelnration wirh legard to nlry.fi€ndmcnB,to thi6ldrser Eectaiation etreeted by orrner pstritent to thi! Al{iole.

ARTICLE X
-;t'a='- 

REI*IEDES

gEeftON 1. Violations. Ih€ Orra,rer, its sueesmns, assigns and legat representetives shall have the right
to Gnforce, by procending et law or in equlty, urhe&er in an action for damages, injuctive relief or botfr, all cov€oants,

oondltions, ngstrietions, nsservatiof,s, Gescffits, *atges gnd licns no\rt or hercafter i4osod by the ptovioions cf th€6e

Govtnants, eonditions rnd Restriotions. br sddi5ion io tho renfsreement prordeions provlded herein' ufrelrer,€r here Sall
havc bsen built, ot there shsll exict on tho Deictopneut Prropercy, sr aoy,Itortion of it, rny Stnr€arsF4 bufldiag, 

.thiag or
emdition u&iel ls in viotstion of theee €overiaats, eoadttions and Rastrictions, the Or*mer shall havo the right, btrt not
tbe obligation, to €nt€r Ulmn the prapa,rty rriheresuch violation exists and sunmsrily to abatE and remove the same, all at

the expensc of tho party responsible thcrefore, which exp€nse shslt be due and payable by such psrty 30 the Oqmer on

dcmnd. Such enfy aad abatonent or r€mval shall not be deened a trespass or make thc Chmer liabls in aay way to my
per{nn, firm, corporation or other entity for any dsrntges on aecount thercof.

SECTION 2. Easoment f,or Enforcoment. In addition to tho onforcement prcvisionsprovided herein, the

Omer is her6y granted an eaiemmt over the DovelopnsrtProperty for thopurpose of enforcing the provisions herein, end

firy go gpon the Devetopment Froperty to remove or rqaii any violations of those provisions. In the etrent tbat the Oumer,

aftor aotieo to a party of any v.ioletion and sueh irarty's eontinued failure to oure the same, doos in fact exercise its right to

eure violations, all costs incident to said action by the Onmer shall become an individual and personal obligation of such

breaching party.

SBCTION 3. Costs gf Enforcement. Should the Owner, its successors, assigns and legal rqrresentatives

fiod it nec€ssary to employ an attoney or instituto legal action ag*inst any party to enforce any provisions hercof' the

non complying party shall pay dl costs in connection with such action, including court costs and reasonable attorneys' fees

for pretrial, trial, and appellate proceedings. AIt such costs shall become a charge and continuing lien against the

12
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non-complying p8fry'6 intercst, if any, in the Development Property as well as an individual and personal obligation of
srch breaching party.

ARTICLE )il

MXSCELLANEOUS

SECTION 1. .dnorovals. S/herever the eonsqt or rpproval of the orruer is required to be obtained, no

ectim rcquiling zueh eonbmt or approval {hsll be comnrcnced or rmdertaken urtil eftor s t€quest in vniting seeking tbe

roqrri1gd qpprov.al fois been nrbmired to and approved in uditing by the Ot\m€r. Udess ryecified to the contr,ary, in &e errpnt

tro O$a€r fails-to act on any such writren rcquestwifhin sne hundrd tweng (120) days after the cane bas beelr nrboiSed

to lt es &Euiscd abwe, &e ooneeat orlppr6l!'al of the Oumsr to ihc partieular *ction sought in arot witten r€quest shsll bo

cotroh$ively and itrefttably presuneil. Iilsnrever, no action 6bsll be takeo by or on bdhalf of tho p€r6on or persms

sibnifring sue,h qdlfrelr r€Eu€st qihich violet-6 any of the provisions of theso Covenrnts, &nditions sfd R€sfiriatioos.

SECIION 2. Assigriumts. fre Oquer sbsll hrve fto sole rad erelusive right * any tino {o tnasfer

aoil rssign jo efly pertoo, fnm or eoa,pomtion, inefuiding, but nct linit€d to, &p Dev,eloper, my of dl righe, lnwsr€,
e.s"n*tr, privlleges, urthorities and reservations given to or rwcvod by the Owner by auy 1nrt or paragrapn of these

Covenants, Conditions and Restrietions.

gpCIION 3. Igi4ieS. these Govcoasb, €saditiqns cnd R€strictions shail nrn with sd bind th
lanal fgr a t€rn oomrilenolng ftom'the date this instrunent is recorded end eontinuiqg uatil lantrary 91, 2M'2, eftGf s/ti&
time they stdl automatienfly tcrminsfe.

SEgIXON 4. Sp,v,srbiti,ty. Invalidation of aqy one of thee eov€nants or resrictions by courtorder ihall
in no Way rffeet any othrcrprovisions, $thictr sffil 1essin in full foi.ee and effect.

$ECT-I€N 5, B,ffap.nph l{tndinsq. T.&e pa*agr,aph headings aoatained in theso Corrcnants, Conditigng

rnd Res&iotions ere for reford'qi purpos.lqody aad shall aot in {ny wry affeet the gcalring, cost€nt or intergr*ation
hereof.

a

SECTION.6. NoW+vpr. T.he*ighfsof thegnmer,ltssuoceoeop, essigns"ndlegal rcpreeeotativocuador

theso Qovengstsn Conditionr and lR€s idions ihsll be oumul*tive, and tbe faituro of the Ornns to enforee any oov€nsntor

rs$fudon or Gxgrcise prodptly rny*ight tmih contained, houcver long oontinuod, shall is no ev€nt be d@ r uaivcr

of the right to do so at any tire thereafter.

SECTION ?. Goye,rning l..aw: Wsiver of lurv Triel: Venus. This Master Declaration shell be gorrerned

by, aad sbsll be Gondt{ued in aecodance wi&, the laws oJ the State of Florida. T&e partiea heneby ui*ivo eny *ight lhey

may have undor any epplicsble law to a trial by jury with r€spocf io any suit or legal action wliioh say be comreaeed by

or against the other concerning the interpretation, oorstruction, validity, enforeercnt or porformance of this fv{ast€r

Doolaration or any other agreement sr Instnurent orco$od in oonneetion with this Mast€r Eeclaration. In the evont any

6qleh suit or legal action is emmeoced by ei&e'r pady, the other party hercby egtoes, consents aad subnits to fte personal

jlrisdiction sf theGircuit Court of the Ninth Judieial Cfu€uit of Fl,srida in and for Onnge fr*ty, Flotidr' with t€6p€cf

to 51rchsuitor legdaetion, rndenchparty dso hereby €ohs€nts and submits to rndagrces thrtveuo inany ue;hndtotlegel
s6tion is prop6 il 6sid court and €ounty, and eaeh party hereby weivos any and all pcrsonal rights rmder appticable law or
in equity-to utl*t t the jurisdiction and venue in said oourt and couoty. Such jurisdiction and venue shall be exslusive of
any otherjurisdiction and venue.
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year indiceted.

WIINESSES:

STATE OF FLORu)A )
) ss.

cCIuNTY OF OR.AI.IGB )

Rob€rt I. W€bb, @uire
BAIGR & HOSTETLER
2300 Sun Bank Center
200 South Orange Avenue
Post Office Box 112
Orlando, Flodda 3280I?.

(,t07) 649*4000h

{<rf*

IN WTINESS UIIEREOF, the Owner bas caused this instntnent to be duly executed sn the date end

'Ownef"

I.AKE BUBT\TA VISTA COMMUN.ITTES, D.IC., a

Ddaware eorlnratioa qualified 3o do business in
Flori&.

By:

As iG:

actcnowtortged beforp ne ttis &u", * 0pfr1,,&+ , *1, o,
of LAKE BttENA V{STA COII{I4UN11,ES, B{Q", a DelavnrrE

to do business- in Ftorida, on behalf of the corporation" IIe/&s is personally known ,to me or bas

as identifieation and did (#drd take an oath.

(Notary Naue Frinted)
NOTARY PI]BLIC
CommissimNo. AA LA/lOZ

I{OTARY PUBLIC STATE OF FLORIDA

uY cor$Isslot{ El€. APR. 4,1993
EOTIDED THRU GEf{ERAL IIIS. IJM.

$tlota,ry Signntue)

t4

*Ft*Sfi I 19,g.gl,g6
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r.rEGAIJ DESCRXPTION OF OVERAIJL 
'JE:I8EEOI.ID 

XtfTEREg:[

A parcel- of land lyinE in Sections 20 and 29, Township 24 South,

Range 28 East, in the City of Lake Buena Vista, Orange County'

F1orida and being more particularly described as follows:

From the Northwest corner of, the Northeast Ll4 of saLd SectLon

29, run S 89o59r2ln E along ttre North line of the Northeast Ll 
of said Section 29, L'1.79 feet, to the Poinf of Beginning; to a

polnt on a eurve eoncaved Southwesterly having a radius of, 196.00

feet, and a central angle of 38e50t22n, fron a tangent bearing of
g 52o}6r37n E run Southeaeterly along tlle arc of said curve,

132.96 feet; to a point ef conpound curvature of a curve eoncaved

Westerly having a radius of 66.00 feet, and a central angle of
2go52t26n, run southerly along ttre arc of said cuEv€1 34.41 feet;
thence S 16o36t13rr Wr 5-9.94 feet; thenae I 41o03t28n Wr 31.43

feet; thence s 51.r0__3,ro8n *E{ 63.97 feet; thence s 38o+o'44n E,

2LO.55 feet; thence I6l-059t26tt E, 69.68 feet; thence S O4oO8'59r1

E, 29. 03 f,eet; thense s oSe51r 48rr w, 54. 83 feet; thenee

S 31018136,1 W, 88. O4'feetl thence N 63003 t22n Wr 123.53 feetl
thense S O1o20t16tr E, 22.62 feet; thence S 46o02t20n Wr 104.53

feet; thence S 2':-og1t1$n W, 30.48 feet; thence S O5o41t35rr Wt

57 .L? feet; :thence s zLo3l-t 5,gn Er 56.97 feet; thence

S 56o36ti5nE, 99.33' feet; thence il 53o42t03|| Er 3]..2? feetl
thence S 58o35t55r E, ?O.13 feet; thence S A4322t51n Er 83.88

feet; thenae S 65o22to3! E, 225.48 feet; thence S 19o39'53fi E,

23.5g feet; thence S 46053rOZn 8r.202.17 feeti thence S 14o55'O0rl

E, 25.57 feet; thence S 85o55t 47 tt Er L7O-'16 feet; thenae

S 53oOO /,26tr E, 45.69 feet; thence s 49029'15rr Er 72.50 feet;
thence S 39049r59rr E, 84.75 feetl thence S 42o37t31n Er 25.00

feet; thence S 42o37t26n E,20.33 feet; thence S 14o4Qt19n E,

25.78 feet; thence S 42oL3t24n E, 30.64 feet; thence S 3|o|9t24n
E, 53.94 feet; thence A 29o03'58rr E, L76.5L feet; to a point on a
curve concaved Westerly havingf a radius of 826.88 fe&, and a
central angle of 15o03t19n, from a.tangent bearing of S 01056'06rl

E run Southerly.along the arc of said curve, 2L7.28 feet; thence

G,fi{F 3'* i r*,E:$i$€
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s 76052r46rf E 25.00 feet; to a point on a curve concaved westerly
having a radius of 851.88 feet, and a central angle of 05005'29n,

from a tangent bearing of, S tr3'o07t14rt W run Southerly along the
arc of said curve, 75.70 feet; thence S 18o12t43tf W, L25.56 feet;
thence N 7Lo47rL1n W, 25.00 feet; thence S 18e12'43n Wr 51.45

feet; thence S 6?o44r53n W, 323.3L feet; thence S ?8o58t36n W,

17g.?g feet; to a point, on a ellrve concaved Northwesterly having
a radius of L52.28 feet, and a central angle of, 83o50ttr5x, from a
tanEent bearing of S 0?o48t20tt W run Southwesterly along the arc
of sald curve, 222.83 feet; thence N 88o21'25u W, 45.13 feet; tO

a polnt of curvature of a cun/e concave.d goutherly having a

radlus of 7O.OO feet, and a central angle of 31oQ5tl3x, rUn

Iitesterly along the ara of said cqrve, 3'l ;98 feet; to a point of
reve:aae eurvature of a culwe concaved Northerly havlng a radius
of 53.O2 feet, and a c-entral angle of 22o46t16t, rttn ffesterly
aLong the are of, said curve, 2L,O7 feetl thence S 83o19t37i W'

t23.97. _-feetl thence s 34oL2',32tt W, 242.77 feeti*_- thenc.g

N 7ooo7,L2r- W, 2L7.85 feet; thenee N 64024134rr w, 150'7-4 feet;
ttrence N 34059t5,2'n E, L92,72 feet; thenee N 74e38'24n E, 209.13

feet; to a point ort a eurve eoncaved Southeasterly having a

radius of 3,05.33 feet, and a dentral angle of 15o00r24'rt, fron a

tangent, bearinE of N 42634t LAn E run Nsrtheasterly along the arc
of said curve, 7g.g? feet; thence N 57o34t38t Er ?3-63 feet; to a

point of curvature of a' curve soncaved Southerly having a radius
of 508.84 feet, 'and a central angle of 22o42t23||, run
Northeasterly alonE the arc of said cutrve, 24L.28 feet; thence
N 19o35t20tr E 449.34 feet; thence N 58e39t2}tt n' L'1g.75 feet; to
a point--on a cui:ve ooncaved, Southwesterly having a radius of
'15'1 .7,5 feet, and a central- angle of 18o00t38n, from a tangent
bearing of N L8o27t36.t I{ run Northwesterly along the arc of said
cutrve, 238.00 feet; to a point of conpound curvature of a curve
concaved Southerly having a radius of 3O.OO feet, and a central
angle of 8ga2}r36t, run Westerly along the arc-'ot""Saia culve;
46.'78 feet; thence S 54011' 11rr W' 57 .76 feeti to a point' of
curvature of a curve concaved. Southeasterllt having a radius of
810.24 feet, and a central angle of L7o24t04n, run Southwesterly

$sf+3s I r$25 f 0
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alonE the arc of saLd curve, 246.09 feet; to a point of reverse

curvature of a curve concaved Northwesterly having a radius of
3?6.45 feet, and, a central angle of 27o4J-r29", run Ssuthwesterly

along the arc of said curve' 181.94 feet; thence S L|olltlgrr W'

199.gS feet; to a point on a curve concaved Northwesterly having

a radLus of 4?1.58 feet, and a central angle of 54a43t 11tt, fron a

tangent bearing of I A2e40t46tt W run Southwesterly al-ong the arc
of said curve, 450.38 feet; to a point of compound curvature of a

curve concaved Northerly having a radius of 15O.OO feet, and a

Central angle of 44o35tQ1r, run Westerly along the antc of eaid

cunre, L24.5O feet; to a point of re'verse curvature of a curve

coneaved Southerly havingr a radius'of, 74.2L feet, and a central
angle of 66004 . L7n, run Westerly along ttre arc of said cu;rvet

g5.5? f,eet; tO a point ,of reverse ctrrvatqre sf a curve concaved

NorthwesterLy havl,ng a radius of 45.00 feet, and a central anglg

of 21o1g t 47n t ru'n Southwesterly along the arc of said cutrvet

16.?0 feet; to a point of compound curvature of a clrve concaved

Northerly having a radius of 91 .'1L feet, and a central- angle of
?gooot37n, rlrn Westertry along the arc of said cufver 51.34 feet;
thence S 19o45r15rr Wr L52.81 feet; to a poi.nt on a curve concaved,

Southerly traving a radius of 926.5L f,eet, and a central angle of
1le2gtp4n, f,ron a tangerit, bearLng of N ?8o3Xt46tr W run l{esterly
arong the arc of said curve' 185'48 feet; t-heRce N 59o33t35rf w'
gg.g4 feet; thence N loo0oro3tr w, 44.69 feet; to a point of
curvature of a curve concaved Westerly having a radius of L732.O2

feet, and a central angle of 13o31'45nr run Northerly along ttre
arc of said curve, 408.98 feet; thence N 23o3Lt45n Wr 462.62

feet; thence N 65o54f O9rr E, 45.59 feet; thence N 36004 t22tt E,

93.52 feeti thence E, 113.94 feet; thence N 65o54to9n E, 68.07

feet; thence N 8?o10t36rr E, 96.72 feet; thence N 67oL5'53tr Et

??. OO feet; to a point of curvature of a curve conaaved Southerly
having a radJ.us of 25.00 feet, and a central angle of 49o48'0on,

run Easterly along the arc of said curve' z!.?3.'feetl thence

S 62o56r}6tt E, ].36.23 feet; to a point of curvature of a curve

concaved Northerly having a radius of 115.00 feet'.and a central
angle of 24o46t25r, run Easterly along the arc of said curvet

sFi'+3$ f r$25lJ
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49.72 feet; to a point of, reverse curvature of a curve concaved

Southerly having a radius of 60.00 feet, and a centraL angLe of
15014t4gtt, run Easterly along the arc of, said curver 15.97 feet;
to a point of reverse curvature of a curve concaved Northerly
having a radius of 2OO.O0 feet, and a central angle of 27o16t49t',

run Easterly alonq the arc of said curve, 94.64 feeti to a point
of conpound curvature of a curve concaved Northerly, havi.ng a
radius of IOOO.OO feet, and a central angLe of 10o48t53n, run

EasterLy along ttre arc of said curve, 188.75 feet; thence N

?6o}5t24n E, 86.53 feet; to a polnt of curvature of a curve
concaved Southerly having a radius of IOO.OO f,eet, and a central
angle of 21o:-3rt7n, run Easterly along the are of eaid curve,
37.A4 feet; thence S Ita4Ltlg't 8r 87.10 feet; thence N 84o1.3t52n

E, L78.00 feet; thence I35o51t30rr E' ?5.60 feet; to a point on a
curve concaved SoutheasterLy having a radius of, 8'54.24 feet, and

a central anEle of 08oO3 | L7r-, f,ron: a;'t'angent bearing of
N 46o}7t53n n run Nsrtheasterly along the ars of said curve,
120.09 feet; thence N 54o11ttr1rr E, 52.38 f,cetr'to a point of
curvatut'e of a curv,e consaved Westerly ha,ving a radiUs o'f 30. OO

feet, a1d a eentral angle sf 96o18t42nr trun Northerly along the
arg of said curve, 50.43 feet; to a polnt of, coupound eurfature
of a curve concaved Southwesterly having a radius of 814.66 feet,
and a eelrtral angLe sf O5'O7t+4tt, run Northwesterly al-ong the arc
of said curve, 72.93 f,eet; ttrence S 86o14t44n l0r 155.92 feetl
thence N 89o49.29i W, 114.18 feet; thence N ?7o56t24n W, 355.99

feet; thence N 89o07t18tr Wr L66.64 feet; to a point on a cqrve

concaved WeSterly having a radius of 28.00 feet, and a central
angle of-4oo23,36n, from a tangent bearing of S O1o54'36rt E run
Southerly along the arc of said curver L9.'14 feet; to a point of
compound curvature of a curve concaved Northerly having a radius
of 98.00 feet, and a central angle of 65045 t32nr run Westerly
along the arc of said curve, 112.48 feet; thence N 75o45'27tn W,

119.60 feet; to a point of curvature of a g,lllve . concaved

Northeasterly having a radius of 27.OO feet, and a central angle
of 73o53t OTtt, run Northwesterly along .the arc of, said curve,
34.82 feet; thence N 67oA8tO2" I{, ?5.35 feet; thence N 8oo1?'19r1

ss{+3S t F*?S l.z124



W, 65.24 feet; ttrence N 46o26' O2't lilr 109. 60 feet; thence
N a6o32,L4a W, 95.96 feet; thence N 03o45t44n E, 185.58 feet;
thence lf 32o4lt26tt E, 111.20 feeti thence N 55002 to6n W, g2.Ls

feeti to a.point of curvature of a curve concaved Northeasterly
having a radius of 3O.OO feet' and a central artgle of 49o39'34n,

run Northuesterly along the arc of said curve, 26.00 feet; thence

N o5o22,32r w, L9.'18 feet; to a point of curvature of a curve
concaved Southwesterly having a radius of 60.00 feet,, and a
central angle of g0o47'19tr' run Nortbwesterly along the arc of
said eutrve, 95.0? feet; thence s 83o50to8n w, 47.40 feet; to a

point of aurvature of a aurve ooncaved Easterly having a radius
of 16.50 f,eet, and a central angle of 169o03t0?t, run Northerly
along the arc of said eurve, 48.68 feet; to a point of reverse
curvature of a ourve concaved Norttrwesterly having a radius sf
ZO.OO feet, and a central angle of 43o56'36n, run Northeasterly
alonE ttre arc of said eurve,, 53.69 feet; ts a point of revetrEe

eurvature of a crlrve concaved Southerly having a radius of 40.00
feet, and a eentral angtre of glo42t6tat run Easterly along the
arc of said eurve, 6-8.92 f,eeti to a poi.nt- sf, reverse survature of
a curve coneaved North.erly ha'ving a radius of 1oo.O0 feet, and a
central angle of 53e59to8rf, run Easterly along the arc of said
curve, 94.22 feet; to 'a point on a curve concaved Norttrerly
havingr a radLus of 34.95 feetn and a central angle of, 56e51t37n,
from a tangent bearing of S 79o27'29n E run Easterly along ttre
arc of saLd curve, 34.69 feet; to a point of compound curvature
of a curve concaved Northwesterly having a radius of 258.00 feet,
and a central angle of 14?44t28', run Northeasterly along the arc
of said €urve, 66.38 feet; to a point of conpound curvature of a

crrrve concaved Westerly having a radius of 54.28 feet, and a

central angle of 38o55t18rr, run Northerly along the arc of said
curve, 36.8? feeti to a point of reverse curvature of a curve
concaved Easterly having a radius of 22.OO feet, and a central
angle of 62oo4t15rf, run NortherLy along the arc of said curve,
23.83 feet; to a point of compound curvature of a curve concaved
Southeasterly having a rad,ius of 125.00 feet, and a central angLe

of 06o26t34n, run Northeasterly along the arc of said curve, 4.06
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feeti thence N O9o31'O5n E 49.02' feetl thence S 82o29t01tf W,

5O.3O feet; thence N 61o13t43rr Wr 81.89 feetl thence S 63025'5311

W, 39.34 feet; thence S 45014t10rr W, 111.57 feet; thence

S 28o52t}3tt W, 183.18 feet; to a point on a curve concaved

Northwesterly having a radius of 20.00 feet, and a central angl-e

of 73i1gt 29tr t from a tangent bearing of S 24oL5/ 46n E run

Soutl,rwesterly along the arc of said eurve, 25.83 f,eet; to a poLnt

of reverse curvattrre of a curve concaved Easterly having a radius
of 3O.OO feet, and a eentral angle of 50e49t48rr, run Southerly
alonE trhe arc of said cunfe, 31.85 feet; to a point of rev€rse
anrrvature of a curve concaved Westerly ,having a radius of 60. 0O

feet, and a central angXe of, 60o33t59n, run Southerly along ttre
arc of said curve, 6?.43 feet; ts a point of, conpound eurvature
of a eurve concaved Northwesterly having a radiuc of 40.00 feet,
an4 a eentral. angle af,,Z0e02tigtt, run Southwesterly along tlre are

of said, curve, 14.OO fgell thence I 69030t52rt W, 6,5.09 feetl;-.
thence S O4o32t19tr E, 3?5.98 f,eet; thence S 00o3L'25n W, 349.'lL

f,eeti thence N 23o3lt46tt W, 56.35 feet; ts a point of curvature
of a eurve concav€d Easterly having a radius of 5634.58 feet, and

a eentral angle of O9o'gOtOOn, run Northerly along ttre arc of said
cgrve, 885.08 feet; thenoe N 1403 L' 45tt W, 2gg,30 feet; thence

N 44o31r56tr E, g'I .4L ,f,eet1 thence N 51o28tO0rr Er 51.16 feet;
thenee N 07015 t gglr w, 35.38 feet; thence N 52 e44t 2Lr' E, 89. Ot

feet; thence S 47o15t39n E, 35.38 feetr' thence N |2c!;gt OZn nt
47.2L feet; to a point on a curve concaved Northerly havlng a

radius of 559.00 feet, and a central angle of L2e57t5on, from a
tangent bearing,of N 76o59't1n E run Easterly al-ong ttre arc of
said curve, L26.48 feet; thence N 22o54t29rr ltlr 4.97 feet, to a

point on the North line of the Northwest tl4 of said Section 29;

thence entering said Section 2O, continue N 22o54/'2gtt W, 22.L9

feeti thence N 32oo4'O6n Wr 88.73 feet; thence N 60o55t58t W,

24.L5 feet; thence N 43o3?t13n E, 19.39 feeti to..?-, pgint on a
curve concaved Southeasterly having a radius of 360.00 feet, 

"tta
a central angle of.2Lo22t48{, fron a tangent bearing of
N 39oo0t48rt E run Northeasterly along trr-e arc of said .cutrve'

134.33 feeti thence S 68o13t39n E, 16?.08 feet; to a point on a
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curve concaved Southeasterly having a radius of 62.00 feet, and a

central angle of 60034t461t, from a tangent bearing of N 3OoL6r57tl

E run NortheasterLy along the arc of said curve' 65.55 feet; to a

point of compound curvature of a curve concaved Southerly having

a radius of 115.64 feet, and a central angle of 36o46t29tr, run

Eastenly along the arc of sald curve, 74.86 feeti to a point of
compound curvature of a curve concaved Southwesterly having a

radius of 295.00 feet, and a central angle of 23o25tX0nt run

Southeasterly along the arc of said curve, 120.58 feet; to a

point of re\rerse curvature of a curve concaved Norttreasterly
having a radlus of 88.17 feet, and a central angle of 45o54t07',

run Southeasterly alonE the arc of said oun/er 70.64 feet; to a

polnt of reverse curvature of a curve soncaved Southerly having a

radius of 145.00 feet, and a Central angle of 06032 t}gn, run

tsasterly alonE the arc of said curver 16.55 feeti to a point of
reverse curvature of a curve concaved NortherLy having a radius
of, 180.00 feet, and a central angle of 2Lo48t18nr run Eaeterllr
along the are of said curve' 68;5O feeti to a.polnt on the South

line of the southwest Ll4 of sal-d Section zli thence run

N 89e53 t26ti E, alonf sald Section line, 89.?5 feet; thence

entering said Sectlsn 29, run S ?8o09t27n E' 512'49 f,eetr' thence

N 01035 t z]u W, 10.8? feet to 'a point on the North line of, the

Northwest tl4 of said Section 29r' thence entering said Sectisn

2O, continue N O1o35t21n W, 28.54 feet; to a point on a curve

concaved Northerly havlng a radius of 66.00 feet, and a cd:ttra1

angle of 41o40r50t, fron a tangent bearing of S 80o12'O9n I{ run

Westerly along the arc of saLd curve, 48.01 feet; thence

N ' 02 o];9-r-O7n I{, 23.35 feeti to a point on a curve concaved

Northwesterly having a radius of 250.00 feet, and a central angle

of A7 o32r 51rr, from a tangent bearing of N 69o30t03rr E rUn

Northeasterly aLong the arc of sai.d curve, 32.93 feet; to a point
of compound curvature of a curve concave Northwesterly having a
radius of 40.OO feet, and a central angle of 73ol6t22, run

Norttreasterly along the arc of sai,d curve' 51.15 feet; to a point
of reverse curvature of a curve concaved Easterly having a radius
of 27.OO feet, and a central angle of 45o40'05nr run Northerly
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alonE .the arc of said cor:v€r 2L.52 feet; to a point of reverse

curvature of a curve concaved l{esterLy having a radius of 48.00

feet, and a central angle of 106004 t 45t1, run NortherLy along the
arc of said curve, 88.87 feet; to a point of compound curvature
of a curve concaved Southerl-y having a radius of 175.00 feetr. and

a central angle of 10006 tzlrtr run Westerly along the arc of said
curve, 30.87 feet; thence N 86e20t35n Wr 27.49 feet; to a point
on a curve concaved Southeasterly having a radius of 50.00 feet,
and a central angle of 44o47t35', frou a tangent bearing of
s ggeogro6fi I{ run Southwesterly al0ng the arc of sald curvet
3g.Og feet; to a point of reverse eurivature of a curve concaved

Northwesterly having a radius of 5O.O0 feet, and a central. angle

of, Z2o2lr57tt, run Southwesterl-y aLong ttre arc of said curve'
19.93 feet; to a point of reverse curvatufe of a curve concaved

Southeasterly havingr a radl-us of 33.00 feet, and a centraL angle

of, ?1o03r11rr, run Southtresterly along the arc of said curve,
4A.92 feet; to a point of rerrerse curvature of a curve coneaved

l{esterly having a radius of 15.00 feet, and. a central angLe of
47o31r59rr, run Southerly alonE the arc of said eurve, !2.44 feet;
to a point of reverde curvature of a ourve concaved Easterl-y

having a radius of 65.00 feet, and a central angle of 63o3l'37n,
run Southerly along the arc of said curve' ?2.O7 feet; to a point
of conpound 3urvature of a curve concaved. Nsrtheasterly having a

radius of 33.00 feet, and a central angtre of 87o56146tlr run
Southeasterly along the arc of said curve, 50.65 feet; to a polnt
of reverse curvature of a curve concaved Southerly having a
radlus of ?8.O0 feet, and. a central angle of 33o36'25n, run
Easterl!- along the arc of said curver 45.75 feet; thence S, L6.73

feet; to a point on a curve concaved Southerly having a radius of
61.50.feet, and a central angle of 36o08t22rtt from a tangent
bearing of N 88e1Qr24rr W run l{esterly alongr the arc of said
curve, 38.?9 feet; to a point of reverse curvature of a curve

concaved Norttrerly having a radius of 60.00 feet, and a central
angle of '16027,33,,, run Westerly along the arc of said cUtrve'
gO.O7 feet; to a poLnt of reverse'curvature of a curve concaved

Southerly having a radius of 31.00 feet, and a central angle of
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24o43t4gn, run Northwesterly along the arc of said curver 13.38

feet; to a point of reverse curvature of a curve concaved

Northeasterly having a radius of 41.O0 feet' and a central angle

of 50o16t59tt, run Northwesterly along the arc of . said curve,
35.99 feeti to a point of reverse curvature of a cur\te concaved

Southwesterly havingr a radius of 45.00 feet, and a central angle

of 3'lo22to8rr, run Northwesterly along the arc of said curve,
29.35 feeti tO a poLnt of reverse curvature of a curve concave

Northeasterly having a radius of 500.00 feet, a central angle of,

Lgo2StZ4n, run Northwesterly along ttre arc of said curve LL7.t4
feeti to a point of reverse eurvature of a culr/e concaved

Southeasterly having a radius of 19.O0 feet, and a gentral angle
of 159o16t48tr, run Norttreasterly along ttre arc of said curvet
52.g2 feet; tO a pOint st rever€ie curvature of a curve csncaved

l{orthwesterly havlng a radius of 32.OO feet, and a central angl-e

of 159056 r35n, run Northeasterly along the arc of said c_ul\te,
g9.33 feeti _to a point of revetrse curvature of a curve concaved

Easterly havinE a radi,ue of 19.00 feet, and a central angle of
L1zo'groln, run 'Northerly along the arc of, said curver 34.15

feet; to a point of eoupound ourvature of a curve eoncaved

SoutheasterLy having a radl.us of 86.00 feet, and a central angrle

of 19o59rL'ln, run Northeaeterly along the arc of said curve,
3O.OO f,eet; to a point of compound curvature of a ctrrve concaved

Southerly having a radius of 246.OO feet, and a centratr angl.e of
41004 tSzn, run Easterly alonE the arc of said curve, L?6.38 feet;
to a poi.nt of reverse curvature of a curve concaved Northerly
having a radius of 104.OO feet, and a central angle of 35059'O2n,
run Easterly along the arc of said curve, 65.32 feet; to a point
of reverse curvature of a cunte concaved Southwesterly having a
radius of 46.00 feet, and a central angtre of 63o28'2gnr run
Southeasterly along the arc of said curve, 50.96 feet; ttrence
S 35o21r5,8tt Et 43.86 feeti to a point of curvature of a curve
concaved Northeasterly having a radius of 18.00 feet, and a
central angl-e of 58o44t32n, run Southeasterly along the arc of
said curve, 18.45 feet; to a point on a curve concaved Westerly
having a radius of 485.OO feet, and a central angle of O8o44t27E t
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from a tangent bearing of N L7o36tL4tt W run Northerly along the
arc of said curve, 73.99 feetl thence N 26o20t41rr Wr 69.35 feeti
to a point of curvature of a curve concaved Southwesterly having

a radius of 135.00 feet, and a central angle of 66o28t53rr, run

Northwesterly along the arc of said curve' 156.64 feet; to a

point on a curve concaved Northwesterly having a radius of 515..oO

feet, and a central angle of 14018 t 45rt, from a tangent bearing of
N 6g04g t 42.t E run l{ortheasterly atoni the arc of said curve,
L28.65 feeti thence N 54o29t56tt E, 97.5t feet; thence S 35o39t04rt

E, 7.97 feet; to a point on a curve concaved Easterly having a

radius of 60.00 feet, and a central angle of 80o58'19or from a
tangent bearing of S 52o58'42t' W run Southerly along the arc of
sald curve, 84.79 feeti to a point of reverse curvature of'a
curve concaved l{esterly having a radius of 535.00 feet, and a
central angle of llo0st0gtrr run Southerly along the arc of said
curve, 103.51 feeti thence S 16o54t2g't Er L33.77 feet; to a point
on a curv€ concaved Southvesterly having a raditls of 8?.OO feet,
and a centraL angle of, 55o07'58rr, from a tangent bearing of
N ggo3gtslrf E run Southeasterly along the arc of said curve,
7g.go feet; to a point of reverse curvature of a curve concaved

Norttreasterly having a radius of 74.OO feet, and a central angle
of, O7oL3t37tt, run Southebsterly along the arc of said curve, 9.33
feet; thence S 43e26.4gn E, 41.16 feetl to a point of curvature
of a curve concaved Northeasterly having a radius of 115.00 feet,
and a central angle of 40o30t33r, run Southeasterly along the arc
of said curve, 81.31 feet; to a point of reverse curvature of a

curve concaved SouthwesterLy having a radius of 92.00 feet, and a
central -angle of 4go34t4}rt, run Southeasterly along the arc of
said curve, 7g.6L feet; to a point of reverse curvature of a

curve concaved Northeasterly having a radius of 145.OO feet, and

a central angLe of 28oi1.t56t', run Southeasterly alonqr the arc of
said curve, 73.05 feet; to a point of reverse curvature of a

curve concaved Southwesterly having a radius of 196.00 feet, and

a central angle of 11o08t01rr, run Southeasterly along the arc of
said curve, 38.09 feet; to the Point of Beginning, containing
81.612 acres more or less.
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This instrument prepared by
and return to:
Kurt P. Gruber, Esquire
BAKER & HOSTETLER
2300 Sun Bank Center
200 South Orange Avenue
Post Office Box 112
Orfando, Florida 32802
(404 a+94000

FIRST AMENDMENT TO MASTER DECI.ARATION

OF

COVENANTS, CONDITIONS AND RESTRICTIONS

THIS FIRST AMENDMENT TO MASTER DECISRATION OF COVENANTS, CONDITIONS AND
RESTRICTIONS is made on this tj{L day of February, 1995, by I-AKE BUENA VTSTA COMMUN|T|ES, tNG., a
Delaware corporation qualified to do business in Florida, whose address is Post Office Box 10000, l-ake Buena Vista,
Florida 32830, Attention Legal Departrnent, herelnafter refered to as "owner."'

WITNESSETH:

WHEREAS, Owner is the owner of certain real property (the "Development Propertf') located
in Orange County, Florida, which real property is more particularly described in Exhibit "l['attached to that ceftain
Master Declaration of Covenants, Conditions and Restrictions dated October 1, 1g91, a copy of which is recorded
in Official Records Book 4i161, Page 2495, Public Records of Orange County, Florida (the iMaster Declaration,');

WHEREAS, Owner has subjected the Development Property to the covenants, conditions and
restrictions set forth in the Master Declaration;

WHEREAS, pursuant to Sectlon 2 of Article ll of the Master Declaration, Owner may, in its sole,
absolute and unfeftered discretion, cause additional real property to become subject to the Master Declaration; and

WHEREAS, Owner desires to add to the Development Propertyadditional real property located
adjacent to the Development Property and situated, lying and being in Orange County, Florida (the 'Addition to
Development Property'');

NOW, THEREFORE, Owner hereby declares as follows:

1. Recitals. The recitals set forth above are true and correct and are incorporated herein
by this reference.

2. Addition to Development Propertv. The Addition to Development Property is hereby
included as part of the Development Property (collectively described in Exhibit '4" aftached hereto and by thii
reference incorporated herein), and shall hereafter be held, transferred, sold, conveyed, leased, mortgaged, occupied
and otherwise dealt with subject to the covenants, conditions, restrictions, reservations, easements, charges and
liens, as set forth in the Master Declaration. Said covenants, conditions, restrictions, reservations, easements,
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charges and liens shall run with the Addition to Development Property, shall be binding upon all parties having
and/or acquiring any right, title or interest in the Addition to Development Property or any part thereof, their
successors, assigns and legal representatives, and shall inure to the benefit of each and every person or entity from
time to time, owning or holding an interest in said real property.

3. Development of Addhion to Development Propertv. The Addition to Development
Property shall be developed in such a manner to provide for the preseruation and enhancement of the value,
desirability and attractiveness of the overall real properties subjected to the Master Declaration in the same manner
as described for the Development Property. All provisions, terms and conditions of the Master Declaration shall
remain in full force and effect and shall apply to the Addition to Development Property.

lN WITNESS WHEREOF, Owner has executed this First Amendment to Master Declaration of
Covenants, Conditions and Restrictions this Et day of February 1995.

WITNESSES 'OWNER'

I-AKE BUENAVISTA COMMUNITIES, lNC., a Delaware
corporation , -av:fuL1,/W
Print Name:

STATE OF FLORIDA

COUNTY OF ORANGE

WITNESS my hand and sealthis tgb day of February, 1995.

WILTIAM TOBO MARN?{

tf,y,coldilrsslot{ # c0 341t24
:'HtPl&$: Jaruart 10, !998

Bon&d.l$ru Nobry tusc tfrr&$*b{!

[al,uunq -/ao l4rflqtil
(Notary Name Printed)
NOTARY PUBLIC
CommissionNo. dL Sqf Opq

Utuwt,t To"n Mt*tnt

(NOTARY SEAL)
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Exhibit rrArl

NOTE! This is not a description of the property being declared for
Condominium use.

LEGAL DESCRTPTION OF TT{E OVERALI, LEASEHOLD INTEREST

A parcel of land lying in Sections 20 and 29, Townsh Lp 24 South,
Rangre 28 East, in the City of Lake Buena Vista, Orange County,
Florida and being more particularly described ag follows:
From the Northvest corner of the NortheasE Ll4 of sald Section 29,
run S 89059 t2ltt E along the North line of the NortheasL Ll4 of said
Section 29, L7.79 feet, to the Point of Beginning; said point being
a point on a curve concaved Southwesterly having a radj-us of 196.00
feet, and a central angrle of 38o5ot22", from a tangent bearing of
s 52oo6t37rr E run Southeasterly along the arc of said curve,
L32.86 feet; to a point of compound curvature of a curve concaved
Westerly having a radius of 56.OO feet, and a central angle of
29o52t26tt, run Southerly a3.ong the arc of said curve, 34.4L feet;
thence S 16036'13rr W, 59.94 feet; thence S 41oO3'28tt Wt 3L.43
feet; thence S 51003to8rr E, 63.97 feet; thence S 38o40t44n E,
2LO.55 feet; thence. s 61059t261 E, 69.68 feet; thence S O4o08,59rr E,
29.03 feet; thence S 05o51'48rr W, 54.83 feet; thence
S 31o18t36rr W, 88.04 feet; thence N 63o03,22tt W, L23.63 feeti
thence s 01020'16rr E, 22.62 feet,; thence S 46o02'2ott Wi 104.53
feet; thence S 27o0lt18tr Wr 30.48 feet; thence S 06041'35rr W,
57.L7 feet; thence S 21o31'59rr E' 56.97 feet; thence
S 56o36t 15[8, 99.33 feet; thence N 53o42t03tt E, 3L.27 feet;
thence S 58o35t55rr E, 70.L3 feet; thence S O4o22tSLtt E, 83.88
feet; thence S 65022'03rr E, 225.48 feet; thence S 19039'53" E,
23,59 feet; thence S 46053'07[ E, 2O2.L7 feeti thence S 14o55t00rrE,
25.57 feet; thence S 85055'47tt E, L7O.76 feet; thence'
S 53o00t26rr E, 45.69 feet; thence S 49o29,L5tt E, 72.50 feet;
thence S 39o49'59tt E, 84.75 feet; thence S 42o3'1'3ltt E, 25.oo
feet; thence S 42o3'7'26n E, ?O.33 feetr' thence S 14o40t19n E,
25.78 feet; thence S 42oL3t24tt E, 30.64 feet; thence S 31oL9t24ttB,
53.94 feeti thence S 29o03t58il E, L76.51 feet,; to a point on a
curve concaved Westerly having a radius of 826.88 feet,, and a
central angle of 15003tL9rtr frorh a tangent bearing of S 01o56'O6tiE,
Eun Southerly alongr the arc of said curve, 2L7.28 feet; thence
S 76o52t46tt E 25.00 feeL; to a point on a curve concaved Westerly
having a radius of 851.88 feet, and a central angle of O5o05r29tt,
from a tangent bearing of S 13o07tL4tt W run Southerly along the
arc of said curve, 75.70 feet; thence S L8ol2t43tt W, L25.56 feet;
thence N 71"47tL1tt W,25.90 feet; thence S 18o12t43rr W, 51.45
feet; thence S 67o44t53t'Wt 323.31 feet; thence S 78o58t35rr W,
L78.78 feet; to a point on a curve concaved Northwesterly having
a radius of L52,28 feet, and a central angle of 83o50,15rr, from a
tangent bearing of S A7o48'20tt W run Southwesterly along the arc
of said curve, 222.83 feet; thence N S8o2Lr25tt Wt 45.13 feet; to
a point of curvature of a curve concaved Southerly having a
raditrs of 70.OO feet, and a central angle of 31o05t13$, run
Westerly along the -arc of said curve, 37.98 feet; to a point of
reverse curvature of a curve concaved. Northerly having a radius
of 53.02 feet,, and a central anqle of 22o45t16it, iun Westerly
along the arc of said curve, 2L.O7 feet; thence S 83o19'37rt I{,
L23.97 feetl thence S 34oL2t32tt W, 242.77 feet; thence -
N 70oO?tlztt W, 2L7.85 f-eet; thence N 64o24r34u W, L5O.74 feet;
thence N 34o59t52tt E, L92.'12 feet; thence N -74o38t24tt E, 2O9.L3
feet; - to a point on a curve concaved Southeasterly havi-ng a
radius of 3O5.33 feet, and a central. angle of 15o00,24.,, fron a
tangent bearing of N 42o34,L4tt E run Northeasterly along the arc
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of said curve, 79.97 feet; thence N 57034'38[ E, '13.63 feet; to a
point of curvature of a curve concaved Southerly havinE a radius
of 608.84 feet, and a central angle of 22o42t23t, run
Northeasterly along the arc of said curve, 24L.28 feet,; thence
N 19o35t20tt E 449.34 feet; thence N 58o39t20't E, L79.75 feet; to
a point on a curve concaved Southwesterly having a radius of
757;L5 feet, and a central angle of 18o00t38", from a tangent
bearing of N L8o27 t36rr W run Northwesterly along the arc of said
curte, 238.OO feet; to a point of compound curvature of a curve
concaved Southerly having a radius of 3O.00 feet,, and a central
angle of 89020'36rr, run Westerly along the arc of said curve,
46.78 feet,; thence S 54o11'11rt W, 57.76 feet; to a point of
curvature of a curve concaved Southeasterly having a radius gf
810.24 feet, and a central angle of L7o24t04tt t run Southwesterly
along the arc of said curve, 246.08 feet; to a point of reverse
curvature of a curve concaved Northwesterly having a radius of
376.45 feet, and a central angle of 27o4Lt29tt, run Southwesterly
along the arc of said curve, 181.94 feet; thence S L7oA7t18rr W,
L99.95 feeti to a point on a curve concaved Northwesterllz having
a radius of 47L.58 feet, and a central angle of 54o43t11rr, from a
tangent bearing of S 02o40'46t' W run Southwesterly along the arc
of said curve, 450.38 feet; to a point of conpound cufvature of a
curve cgncaved Northerly having a r:adius of 160.00 feet, and a
central angle of 44o35t01[, run Westertry along the arc of said
curve, L24.5O feet; to a point of reverse curvature of a curve
concaved Southerly having a radius of 74.2L feet, and a central
angle of 65e.O4tL7tt, run Westerly along the arc of said cutrve,
85.57 feet; to a point bf reverse curvature of a curve concaved
Northwesterly having a radius of 45.00 feet, and a central angle
of 21o15t47tt, run Southwesterly along the arc of said curve,
L6.7O feeti to a point of conpound curvature of a curve coneaved
Nontherly having a radius of 37.7L feet,, and a central angle of
78o00,37tt, trun I{esterly along the arc of said curve, 51.34 feet;
thence S 19o45t15rr Wr 152.81 feeti to a point on a curve concaved
Southerly having a radius of 926.5L feet, and a central angle of
LLo29tL4tt, from a tangent bearing of N 78o3Lt46tt W run Westerly
along the arc of said curve, 185.48 feet; thence N 59o33r36il W, -89.84 feet; thence N 10o00t03rr Wr 44.69 feet; to a point of
curvature of a curve concaved Westerly havi-ng a radius of L732.A2
feet, and a central angle of 13"311 45,,, run Northerly along the
arc of said curve, 408.98 feet; thence N 23o31r45rr W, 462.62
feet; thence N 65o54t09rr E, 45.59 feet; thenee N 36004r22rt E,
93.52 feet; thence E, LL3.94 feet; thence N 65o54r09rf Er 68.O7
feet; thence N 87o10t36rr E, 96.72 feet; thence N 67oX5t53n E,
77.OO feet; to a point of curvature of a curve concaved Southerly
having a radius of 25.0O feet, and a central angle of 49o48'r00rr,
run Easterly along the arc of said curve, 2L.73 feeQ thence
S 62o55t06rr E, L36.23 feet; to a point of curvature of a curve
concaved Northerly having a radius of 115,00 feet, and a central
anE1e of 24o46,25n, run Easterly along the arc of said curve,
-49.72 feet; to a point of reverse curvature of a curve concaved
Southerly having a radius of 60.00 feet, and a central angle of
15o14t49tt, run Easterly along the arc of said curve, L5.9, feet;
to a point of reverse curvature of a curve concaved Northerly
having a radius of 200.00 feet, and a central angle of 27oo6tagtt,
run Easterly along the arc of said curver'94.64 feet; to a point
of compound curvature of a curve concaved Northerly having a
radj.us of 100O.O0 feet, and a central angle of tOoagts3rt, run
Easterly along the arc of said. curv€; 189.75 feet; thence N
76oo5t24tt E, 86.53 feet; to a point of curvature of a curve
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concaved Southerly having a radius of 100.o0 feet, and a central
angle of 2tol3tL7,tr run Easterly along the arc of said curve,
37.O4 feet; thence S 82o4L'L9tt E, 87.10 feet; thence N 84ol3t52tl
E, 178.00 feet; thence S 35o51'3orr E, 75.60 feet; to a point on a
curve concaved Southeasterly having a r:adius of 854.24 feeL, and
a central ang1e. of OBoO3tL7't, from a tangent bearing of
N 46o07t53tr E run Northeasterly along the arc of said curve,
120.09 feeti thence N 54o11'11rr E, 52.38 feet,; to a point of
curvature of a curve concaved Westerly having a radius of 30.o0
feet, and a central angle of 96oL8'42", run Northerly along the
arc of said curve, 50.43 feet; to a point of compound eurvature
of a curve concaved. Southwesterly having a radius of 814.66 feet,
and a central angle of 05o07t44ttt run Northwesterly along the arc
thence N 89o49'29tt Wt 114.18 feet; thence N 77o56'24tt Wt 355.99
feeti thence N 89o07t18tr W, L56.64 feeti to a point on a curve
concaved Westerly having a radj-us of 28.00 feet, and a central
compound curvature of a curve concaved Northerly having a radius
of 98.00 feet, and a central anEle of 65o45t32t', run l{esterly
along the arc of said curve, LL2.48 feetr'thence N 75o45t27tt w,
119.6o feet; to a point of curvature of a curve concaved
Northeasterly having a radiuE of 27.oo feet, and a central angrle
of 73o53to7", run Northwesterly along the arc of said curve,
34.82 feet; thence N 67008'02rr W, 75.35 feet; thence N 80oL7tLg'tW,
65.24 feet; thence N 46026tlztt W, 1O9.60 feet; thence
N O5o32'L4n Wt 95.96 feet; thence N 03045'44tt E, 185.58 feet;
thence N 3294L'25tt E, 111.20 feet; thence N 55o02t06t' W, 92.ts
feet; to a point of curvature of a curve concaved Northeasterly
having a radius of 3O.00 feet, and a central angle of 49o39'34tt,
N O5o22t32tr Wt L9.78 feet,; to a point of curvature of a curve
concaved Southwesterllr having a radius of 60.00 feet, and a
central angle of 90o47tLett, run Northwesterly along the arc of
said curve, 95.07 feet; thence S 83o50'O8rr W, 47.4O feet; to a
point'of curvature of a curve concaved Easterly having a radius
of 16.50 feet, and a central angle of 159o03t07rr, run Northerly
along the arc of said curve, 48.68 feet; to a point of reverse
curvature of a curve concaved Northwesterly having a radius of
7O.OO feet, and a central angle'of 43o56t36rt, run Northeasterly
along the arc of said curve, 53.69 feet; to a point, of reverse
curvature of a curve concaved Southerly having a radius of 4o.Oo
feet, and a central angle of 98o42'521t., run Easterly along the
arc of said curve, 68.92 feet; to a point of reverse curvature of
central angle of 53o59t08{, run Easterly along the arc of said
curve, 94.22 feet; to a point on a curve concaved Northerly
having a radius of 34.95 feet, and a central angle of 56o51t37t t
arc of said curve, 34.69 feet; to a point of compound curvature
of a curve concaved Northwesterly having a radius of 258.0O feet,
and a central angle of t4o44t28tt, run Northeasterly along the arc
of said curve, 66.38 feet; to a point of compound curvature of a
curve concaved $lester).y having a.radius of 54.28 feet, and a
curve, 36.87 feet; to a point of reverse curvature of a curve
concaved Easterly having a radius of 22.0o feet, and a central
angle of 62004,15rr, run Northerly along the arc of said curve,
23,.83 feet; to a point of conpound curvature of a curve concaved
Southeasterly having a radius of 125.OO feet, and a central angle
of O6o26t34tt, run Northeasterly along the arc of said curver. 4.06
feet; thence N 09o31'O6x E 49.O2t feet; thence S 82o29t0Xrr il,
50.30 feet; thence N 61013t43rt Wr 81.89 feet; thence S 63o25t53rrW,
39.34 feet; thence S 45o14t10rr W, 111.57 feet; thence
S.28o52,O3tt W, 183.18 feet,; to a point on a curve concaved
Northwesterly having a radius of 20.00 feet, and a central angle
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of'73o59t29", from a tangent, bearing of S 24oL1t46t E run
Southwesterly along the arc of said curve, 25.83 feet; to a point
of reverse curvature of a curve concaved Easterly havi-ng a radius
of 3.0.OO feet, and a central angle of 6oo49.48rt, run Southerly
alongr the arc of said curve, 31.85 feet; to a point, of reverse
curvature of a curve concaved Westerly having a radius of 60.00
f6et, and a central angle of 60033,59tt, run Southerly along the
arc of said curve, 63.43 feet; to a point of compound curvature
of a curve concaved Northwesterly having a radius of 40.00 feetn
and a central angle of 2ooo2tigtt, run Southwesterly along the arc
of said curve, 14.00 feet; thence S 69o30t52tt Wt 65.09 feet;
thence S O4o32,L9tt E, 375.98 feet; thence S 0oo3L'25tt W, 349.7L
feet; thence N 23o31t45rr W, 56.35 feet; to a point of curvature
of a curve concaved Easterly having a radj-us of 5534.58 feet,'and
a oentral angle of 09o00to0rr, run Northerly along the arc of said
curve, 885.08 feeb; thence N 14o31'45rr W, 299.30 feet; thence
N 44o31'55rr E, 97.4L feet; thence N 51o28to0rr E, 51.16 feet;
thence N O7o15t39rr W, 35.38 feet; thence N 62o44'2Lt' E, 88.01
feet; thence S 47o15t39[ E, 35.38 feet; thence N 72o18to7rr E,
47.2L feeti to a point on a curve concaved Northerly having a
radius of 559.00 feet, and a eentral angle of L2o17t7a,t, from a
tangent bearing of N 76o59tL7tt E run Easterly along the arc of
said curve, L26.48 feeti thence N 22o54t291' W, 4.97 feet, to a
point on the North line of the Northwest LlA of'said Section 29;
thence entering said Section 2O, continue N 22o54,29tt W, 22.L9
f,eet; thence N 32004,06rr W, 88.73 feet; thence N 60o55t58rr W,
24.L5 feet; thence N 43 o37 | L3tt E, L9.39 f,eet; to a point on a
curve concaved Southeastertry having a radius of 360.00 feet, and
a central anEle of 2Lo22t48ttt fron a tangent bearing of
N39o0o'48|tErunNot=theasterIya1ongrthearcofsaidcurve'
134.33 feet; thence S 68o13t39tt E, 157.08 feet; to a point on a
curve concaved Southeasterly having a radlus of 62.00 feet, and a
central angle of 60034t46"t from a tangent bearing of N 30oL6t57tl
E run Northeasterly along the arc of said curve, 65.55 feet; to a
point of, compound curvature of a curve concaved Southerly having
a radius of LL6.64 feet,, and a central angle of 36o46t29tt, run
Easterly along the arc of said burve, 74.86 feet; to a point of
compound curvature of a curve concaved Southwesterly having a
radius of 295.O0 feet, and a central angle of 23o25tL0tt, run
Southeasterly along the arc of said curve., 120.58 feet; to a
point of reverse curvature of a curve concaved Northeasterly
having a radius of 88.17 feet, and a central angle of 45"54.A71.,
run Southeasterly along the arc of said curve, 70.64 feet; to a
point of reverse curvaiure of a curve concaved Southerly having a
radius of 145.00 feet, and a centraL angle of O5o32t2grt, run
Eastertry along the arc of said Curve, 16.55 feet; to a point of
reverse curvature of a surve concaved Northerly having a radius
of 18O.OO feet, and a central angle of 21o48r18rr, run.Easterly
along the arc of said ourve, 68.50 feet; to a point on the South
line of the Southwest LlL sf said Section 2O; thence run
N 89o53,26tt E, along said Section line, 89.75 feet; thence
entering said Section 29, run S 78o09.27tt E, 52.49 feet; thence
N O1o35t2Lt Wr 10.87 feet to a point on the North line of the
Northwest. Ll4 of said Section 29; thence entering said Section
20, continue N 01o35r2Ltt Wr 28.54 feet; to a point on a curve r
concaved Northerly having a radius of 66.00 feet, and a central
angle of 41o40t50*, from a tangent bearing of S SOoL2tOgtt W run
Westerly along the arc of said curve, 48.01 feet; thence
N O2o19t07rr W, 23.35 feet,; to a point on a curve concaved
Northwesterly having a radius of 250.OO feet, and a central angle
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of O7o32tSLtt, from a tangent bearing of N 69o30t03r E run
Northeasterly along the arc of said curve, 32.93 feet; to a point
of compound curvature of a curve concave Northwesterly having a
radius of 4O.O0 feet, and a central angle of 73oL6t22, run
Northeasterly along the arc of said curve, 51.15 feet; to a point
of reverse curvature of a curve concaved Easterly having a radius
of 27.OA feet, and a central angle of 45o40t05rr, run Northerly
along the arc of said curve, 2L.52 feet; to a point of reverse
curvature of a curve concaved Westerly having a radius of 48.00
feet,, and a central angle of 106004 t 45tt , run Northerly along the
arc of said curve, 88.87 feet; to a point of compound curvature
of a curve concaved Southerly having a radius of 1?5.00 feet, and
a central angle of 10o06,25tt, run Westerly along the arc of said
curve, 30.87 feet; thence N B6o2ot35tt W, 27.49 feet; to a point
on a cutrve concaved Southeasterly havinE a radius of 50.00 feet,
and a central angle of 44o47t351t, from a tangent bearing of
S 89o09t06r W run Southwesterly along the arc of said curve,
39.09 feet; to a point of reverse curvature of a curve concaved
Northwesterly having a radius of 5O.O0 feet, and a central angle
of 22o22t57", run Southwesterly along the arc of said curve,
19.53 feet; to a point of reverse curvature of a curve concaved
Southeasterly having a radius of 33.00 feet, and a central angle
of 71003'11r, run Southwesterly along the arc of said curve,
40.92 feeti to a point of reverse curvature of a curve concaved
I{esterly having a radius of 15.00 feet, and a central angle of
47o31'59rr, run South€r1y along the arc of said curve, L2.44 feet;
to a point of reverse curvature of a curve concaved Easterly
having a radius of 65.0O feet, and a central angle of 63o3Lt37tt,
run Southerly along the arc of said curvet 72.07 feet; to a poi.nt
bf cottrpound curvature of a curve concaved Northea5terly llaVing a
radius of 33.00 feet, and a central angle of 87o56t46$, run
Southeasterly along the arc of said curve, 50.65 feet; to a point
of reverse curvature of a curve concaved Southerly having a
radius of ?8.0O feet, and a central angle of 33"36t25r., iun
Easterly al,ong the arc of said curve, 45.75 feetl thence S, 15;73
feet; to a point, on a curve concaved Southerly having a radius of
61.50 feet, and a central angle'of 36o08t22t,, from a tangent
bearing of N 88o10t24tt W run Westerly along the arc of said
curve, 38.79 feet; to a point of reverse curvature of a curve
concaved Northerly having a radius of 6O.00 feet, and a central
angle of 76o27'33tt, run Westerly along the arc of said curve,
80.07 feetr'to a point of reverse curvature of a curve concaved
Southerly having a radius of 31.00 feet, and a central angle of
24o43,48rr, run Northwesterly along the arc of said curve, 13.39
feet; to a point of reverse curvature of a curve concaved
Northeasterly havi-ng a radius af 41.00 feet, and a central angle
of 5ooL6t59tt, run Northwesterly along the arc of said- curve,
35.98 feet; to a point of reverse curvature of a curve concaved
Southwesterly having a radius of 45.0O feet, and a ceirtral angle
Of 37o22t08rr, run Northwesterly along the arc of said curve,
29.35 feet; to a point of reverse curvature of a curve concave
Northeasterly having a radius of 5O0.00 feet, a central angle of
13o25t24,', run Northwesterly along the arc of said curve LtZ.L4
feet; to a point of reverse curvature of a curve concaved
Southeasterly having a radius of 19.00 feet,, and a central anglc
of, 159oL6t48t t run Northeasterly along the arc of said curve,
52.82 feet; to a point of reverse curvature of a curve concaved
Northwesterly having a radius of 32.00 feet, and a central angle
of 159o56t35rf, run Northeasterly along the arc of said curve,
89.33 feeti to a point of reverse curvature of a curve concaved
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Basterly having a radius of 19.00 feet, and, a centrar angre of
t02o59t01rr, run Northerly along the arc of said curve, 34.ts
feet; td a point of cornpound curvature of a curve concaved
southeasterly having a radius of 86.00 feet, and a central angle
of 19o59tL7tt, run Nortrr-easterly along the arc of said curve,
30.00 feet; to a point of cornpound curvature of a curve concaved
southerly having a radius of 246.00 feet, and a central angre of
4lo04t52u, run Easterly along the arc of said curve, L75.38 feet;
to ? point of reverse curvature of a curve concaved Northerly
having a radius of 104.00 feet, and a central angle of 35o1g712n,
run Easterly along the arc of said curve, 65.32 feet; to a point
of reverse curvature of a curve concavecl Southwesterly having a
radius of 46.OO feet, and a central angle of G3o2gt29ir, run
Southeasterly along the arc of said cuive, 50.9G feet; thence
'S 35o21t58tr E, 43.86 feet; to a point of curvature of a curve
concaved Northeasterly having a radius of 18.0O feet, and a
centrar angle of 58o44t32t', run southeasterllr aLong the arc of
sald curve, 18.45 feet; to a point on a curve concaved l{esterly
having a radius of 485.0O feet, and a central angle of O8"44'21.1,
from a tangent bearing of N 17o36t14rr I{ run Northerr-.{ along the
arc of said curve, 73.99 feet; thence N 26oZOr4Lt Wt 69.35 feeti
t9 " 

point of curvature of a curve concaved Southwesterly having
a radius of 135.OO feet, and a central angle of 66o2gtg3it, run :
NorthwesterLy along the arc of said curve, L56.64 feet; to a
point on a curve concaved Northwesterly having a radius of 515.00
feet, and a central angle of 14o18t45t't from a tangent bearing of
N 58048.42tt E run Northeasterly along the arc of said curve,
L28.65 feet; thence N 54o2gt55it E, gl .st feet; thence s 35olo'04r8,
7.97- feet; to a point on a curve concaved Easterly havihg a
radius o-f 60.OO feet, and a central--angle of-80o59'19tt, irom a
tangent bearing of s 52o58t42t1 w run southerly along the arc of
said curve, a4.79 feet; to a point of reverse curvalure of a
curve concaved westerly having a radius of 535.00 feet, and a
central angle of 11o05to9tt, run southerly arong the arc of said
curve, 103.51 feet; thence s L6o54t2gtt E, L33.77 feet; to a point
on a curve concaved Southwesterly havj-ng a radius of 92.00 feet,
and a central angle of 55o07t58rr, from a tangerit bearing of
N 88o38,51rr E run Southeasterly along the arc of said curve,
78.90 feet; to a point of reverse curvature of a curve concaved
Northeasterly having a radius of ?4.00 feet, and a'central angle
of 07o13.f37", run southeasterly along the arc of said curve, 9.33
feet; thence s 43o26t4gtt E, 41.16 feet; to a point of curvaiure
of a curve concaved Northeasterly having a radius of 115.00 feet,
and a central angle of 4oo3o'33t,, run southeasterly along the arc
of said curve, 81.31 feetr'to a point of reverse curvatuie of a
curve concaved southwesterly having a radius of 92.0o feet, and a
central angle of 49o34t4ott, run southeasterly along tlre arc of
said curve, 79.6L feet; to a point of reverse curvature of a
curve concaved Northeasterl-y having a radius of 145'.oo feet, and
a central angJ.e of 28o5]-t56,,, run southeasterly along the arc ofsaid curve, ?3.05 fbet; to a point of reverse cur\rature of a
curve concaved southwesterly having a radius of 196.00 feet, and
a central anEle of 11008'01rrr.run southeasterly along the arc of
said curve, 38.09 feetr' to the point of Beginning, containing
8L.6L2 acres more or less.

TOGETHER WITH

A parcel of land lying in section 29, Township 24 south, Range
28 East, in the city of Lake Buena vista, orange county, rloiida,
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and being more particularly described as follows:

Commence at the North Quarter corner of said Section 29, run along
the North line of the Northeast L/4 of said Section, S ggo5gt2J-tt E,
L73.28 feet; thence S 00o00'00rr E, 1657.06 feet to'the Point of
Beginning; thence S 36o34t59tt E, 67.78 feet;- thence S 58o10t12rt W,
157.33 feet; thence N 17o17'18rr E, LO4.7L feet; to a point on a non-
tangent curve concaved Northwesterly having a radius of 376.45 feet
and a central anEle of 11o03t35tr, thence from a tangent bearing of
N 64o28t36tt E run Northeasterly along the arc of said curve, 72.66
feet; to the Point of Beginning, containing 0.178 acres more or 1ess.

TOGETHER WITH

A parcel of land lying in Section 29, TownshLp 24 South, Range
28 East, in the City of Lake Buena Vista, Orange County, Florida,
and being more particularly described as follows:

Commence at the North Quarter corner of said Section 29, run along
the North line of the Northeast Ll4 of said Sect,ion, S Sgolgr?Ltt E,
469.53 feet; thence S OOoOO,O0rr E, L684.79 fget to the Point of
Beginningr' thence S 19035t20tt W, 449.34 feet; thence N 13o05t39x E,
309.53 feet; thence N 33o27t35t E, L46.05 feet, to the Point of
Beginning, containing 0.181 acres more or less.

TOGETHER WITH

A parcel of land lying in Section 29, TownshLp Z4 South, Rangre
28 East, in the City of Lake Buena Vista, Orange County, Florida,
and being more particwtarly described as follows:

Conmence at the North Quarter corner of saj-d Sect,ion 29, run along
the North line of the NortheasL Ll4 of said Section, S 89o1g'2Lt. E,
99L.52 feet; thence S ooooot0orr E, 2LL9.77 feet to the point of
Beginning; thence S 55059to8r W, t93.72 feet,r' thence S 65o15t31t, W,
82.LO feet; thence S 86"2L,45tt W, 239.47 feet; thence N 78o5gt36rr E,
L78.78 feet; thence N 67o44t53tt.Er 323.3L feet, to the Point of -Beginning, containing 0.250 acres more or less.

Containing 5-n aggregate, 82.22t acres more or less.

OR Bk 4865 Fq L-747
0range Eo-FL 5156476

Record Uerified - ltlartha 0. Haynie
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This instrument prepared by
and return to:
llese Flamm, Esquire
Walt Disney World Co.
c/o Compliance Department
200 Celebration Place
Celebration, FL 34747
(407) 828-5596

THIS SPACE FOR RECORDING

SECOND AMENDMENT TO MASTER DECLARATION

OF

COVENANTS, CONDITIONS AND RESTRICTIONS

THIS SECOND AMENDMENT TO MASTER DECLARATION OF COVENANTS, CONDITIONS AND
RESTRICTIONS is made and entered into this 3db day of October, 1999, by WALT DISNEY WORLD
HOSPITALIW & RECREATION CORPORATION, a Florida corporation, formerly known as Lake Buena Vista
Communities, lnc., whose address is Post Office Box 10000, Lake Buena Vista, Florida 32830, hereinafter
refened to as "Owner".

WITNESSETH:

WHEREAS, Owner is the owner of certain real property (the "Development Property'') located in
Orange County, Florida, which real property is more particularly described in that certain Master Declaration of
Convenants, Conditions and Restrictions dated October 1, 1991 (the "Master Declaration"), a copy of which is

recorded at Official Records Book 4361, Page 2495, Public Records of Orange County, Florida, as amended by
that certain First Amendment to Master Declaration of Covenants, Conditions and Restrictions dated February
13, 1995 (the "First Amendment to Master Declaration"), a copy of which is recorded at Official Records Book
4865, Page 1739, Public Records of Orange County, Florida (the Master Declaration and the First Amendment
to Master Declaration shall collectively be referred to as the'Amended Master Declaration"); and

WHEREAS, Owner has subjected the Development Property to the covenants, conditions and
restrictions set forth in the Amended Master Declaration;

WHEREAS, pursuant to Section 2 of Article ll of the Master Declaration, Owner may, in its sole, absolute
and unfettered discretion, cause additional real property to become subject to the Amended Master Declaration;
and

WHEREAS, Owner desires to add to the Development Property additional real property located adjacent
to the Development Property and situated, lying.and being in Orange County, Florida and legally described on

Exhibit "A", attached hereto and by this reference incorporated herein (the 'Additional Development
Property");

NOW, THEREFORE, Owner hereby declares as follows:

1. Recitals. The recitals set forth above are true and correct and are incorporated herein by
reference.

2. Addition to Development Prooerty. The Additional Development Property is hereby included as
part of the Development Property (collectively described in Exhibit "B" attached hereto and by this reference
incorporated herein), and shall hereafter be held, transferred, sold, conveyed, leased, mortgaged, occupied and
otherwisd dealt with subject to the covenants, conditions, restrictions, reseryations, easements, charges and
liens, as set forth in the Amended Master Declaration. Said covenants, conditions, restrictions, reseryations,
easements, charges and liens shall run with the Additional Development Property, shall be binding upon all
parties having and/or acquiring any right, title or interest in the Additional Development Property or any part
thereof, their successors, assigns and legal representatives, and shall inure to the benefit of each and every
person or entity from time to time, owning or holding an interest in said real property.
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3. Development of Additional Development Property. The Additional Development
Property shall be developed in such a manner to provide for the preservation and enhancement of the value,
desirability and attractiveness of the overall real properties subject to the Amended Master Declaration in the
same manner as described for the Development Property.

4. Terms of Amended Master Declaration. All provisions, terms and conditions of the
Amended Master Declaration shall remain in full force and effect and shall apply to the Additional Development
Property as part of the Development Properties.

lN WITNESS WHEREOF, Owner has executed this Second Amendment to Master Declaration of
Covenants, Conditions and Restrictions on the date first above written.

'OWNER"
WALT DISNEYWORLD HOSPITALITY & RECREATION

srATE OF FLORTDA )
couNry oF oRANGE )

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and county
aforesaid, appeared Lee G. Schnudde the Vice President of WALT DISNEY
WORLD HOSPITALITY & RECREATION CORPORATION, a Florida corporation, and acknowledged that he/she
executed the foregoing instrument on behalf of the corporation pursuant to due authority therefrom. figriShe is

nersonallv known to r:ne or has produced r ," as i$nffica-tion.

't. "

(NOTARY SEAL)
d$& E Reb€cca Keller

*w*Lly commis$iot'? cc7tt4057

qHh' Exrit€s D€cembe( 21 ' 2oo1

N/tary Signature
Notary Name Printed:
NOTARY PUBLIC
Commission No:

j:\compliance\documenNbv\encroachmonts\balcony1099hmd2_masterdec.doc

WITNESSES:

Sartori
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EXHIBIT A
LEGAL DESCRIPTION

ADDITIONAL DEVELOPMENT PROPERTY

A parcel of land lying in Section 29, Township 24 South, Range 28 East, Orange County, Florida, and
being more particularly described as follows:

Commence at the North Quarter corner of said Section 29, run, S 89"53'26" W along the North line of
the Northwest 1/4 of said Section 29, 376.99 feet to a point on the boundary of a parcel of land as
recorded in Official Records Book 4376, Page 1244 of the Public Records of Orange County, Florida;
thence run S 89"23'38' W along said boundary, 72.08 feet to the Point of Beginning; thence run N
89"24'30" W, 51.09 feet to a point on the aforesaid boundary; thence run along said boundary the
foflowing courses S 78"09'27" E, 52.49 feet; N 01o35'21" W, 10.25 feet to the Point of Beginning,
containing 262 SQ. Feet, more or less.

@Disney

EXHIBIT A

142



o*013"fl**ff igrf,ffiS'
EXHIBIT B

LEGAL DESCRIPTION
DEVELOPMENT PROPERTY

A parcel of land lying in Sections 20 and 29, Township 24 South, Range 28 East, in the City of Lake
Buena Vista, Orange County, Florida and being more particularly described as follows:

From the Northwest corner of the Northeast 114 of said Section 29, run S 89"59'21" E along the North
line of the Northeastll4 of said Section 29,17.79 feet, to the Point of Beginning; said point being a point
on a curve concaved Southwesterly having a radius of 196.00 feet, and a central angle of 38"50'22",
from a tangent bearing of S 52"06'37" E run Southeasterly along the arc of said curve, 132.86 feet; to a
point of compound curvature of a curve concaved Westerly having a radius of 66.00 feet, and a central
angle of 29"52'26", run Southerly along the arc of said curve, 34.41feet; thence S 16'36'13u W, 59.94
feet; thence S 41"03'28" W,31.43 feet; thence S 51"03'08" E,63.97 feet; thence S 38'40?4" E, 210.55
feet; thence S 61o59'26" E, 69.68 feet; thence S 04'08'59" E, 29.03 feet; thence S 05'51'48n W, 54.83
feet; thence S 31."18'36'!W, 88.04-bet; thence N 63e03'22'tW,123.G3 feet; thence S 01'20'16u E, 22.52
feet; thence S 46'02'20" W, 104.53 feet; thence S 27"01'18" W, 30.48 feet; thence S 06'41'35" W , 57 .17
feet; thence S 21o31'59" E,56.97 feet; thence S 56'36'15'E,99.33 feet; thence N 53'42'03" E,31.27
feet; thence S 58"35'55' E, 70.13 feet; thence S 04'22'51" E, 83.88 feet; thence S 65'22'03" E,225.48
feet; thence S 19"39'53* E, 23.59 feet; thence S 46"53'07" E, 202.17 feet; thence S 14"55'00"E, 25.57
feet; thence S 85'55'47" E, 170.76 feet; thence S 53'00'26" E, 45.69 feet; thence S 49'29'15" E, 72.50
feet; thence S 39'49'59" E, 84.75 feet; thence S 42'37'31" E, 25.00 feet; thence S 42"37'26" E,20.33
feet; thence S 14'40'19u E,25.78 feet; thence S42'13'24"8,30.64feet; thence S 31"19'24E,53.94
feet; thence S 29'03'58" E, 176.51 feet; to a point on a curve concaved Westerly having a radius of
826.88 feet, and a central angle of 15"03'19", from a tangent bearing of S 01o56'06uE, E run Southerly
along the arc of said curve, 217.28 feet; thence S 76"5246' E 25.00 feet; to a point on a curye concaved
Westerly having a radius of 851.88 feet, and a central angle of 05'05'29", from a tangent bearing of S
13"07'14" W run Southerly along the arc of said curve, 75.70 feet; thence S 18'12'43" W, 125.56 feet;
thence N71"47'17" W, 25.00 feet; thence S 18"12'43" W, 51.45 feet; thence S 67'44'53" W, 323.31 feet;
thence S 78"58'36" W,178.78 feet; to a point on a curye concaved Northwesterly having a radius of
152.28 feet, and a central angle of 83"50'15", from a tangent bearing of S 07'48'20" W run
Southwesterly along the arc of said curve, 222.83 feet; thence N 88"21'25" W, 45.13 feet; to a point of
curvature of a curve concaved Southerly having a radius of 70.00 feet, and a central angle of 31o05'13",
run Westerly along the arc of said cuwe, 37.98 feet; to a point of reverse curvature of a curve concaved
Northerly having a radius of 53.02 feet, and a central angle of 22"46'16", run Westerly along the arc of
said curve, 21.07 feet; thence S 83'19'37" W, 123.97 feet; thence S 34'12'32" W,242.77 feet; thence N
70o07'12" W,217.85 feet; thence N 64'24'34u W, 150.74 feet; thence N 34'59'52" E, 192.72 feet; thence
N 74"38'24" E, 209.13 feet; to a point on a curve concaved Southeasterly having a radius of 305.33
feet, and a central angle of 15"00'24", from a tangent bearing of N 42'34'14" E run Northeasterly along
the arc of said curve, 79.97 feet; thence N 57'34'38" E, 73.63 feet; to a point of curvature of a curve
concaved Southerly having a radius of 608.84 feet, and a central angle of 22"42'23", run Northeasterly
afong the arc of said curye, 241.28 feet; thence N 19"35'20" E 449.34 feet; thence N 58o39'20" E,

179.75 feet; to a point on a curye concaved Southwesterly having a radius of 757.15 feet, and a central
angle of 18"00'38", from a tangent bearing of N 18'27'36" W run Northwesterly along the arc of said
curye, 238.00 feet; to a point of compound curvature of a curye concaved Southerly having a radius of
30.00 feet, and a central
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angleof 89'20'36",runWesterlyalongthearcof saidcurve,46.78 feet; thenceS54"11'11uW,57.76
feel; to a point of curvature of b curve concaved Southeasterly having a radius of 810.24 feet, and a
centraf angle of 17"24'04, run Southwesterly along the arc of said curve, 246.08 feet; to a point of
reverse curvature of a curve concaved Northwesterly having a radius of 376.45 feet, and a central angle
of 27"41'29", run Southwesterly along the arc of said curve, 181.94 feet; thence S 17'17'18" W, 199.95
feet; to a point on a curve concaved Northwesterly having a radius of 471.58 feet, and a central angle of
54'43'11", from a tangent bearing of S 02'40'46" W run Southwesterly along the arc of said curve,
450.38 feet; to a point of compound curvature of a curve concaved Northerly having a radius of 160.00
feet, and a central angle of 44"35'01", run Westerly along the arc of said curve, 124.50 feet; to a point of
reverse curvature of a curve concaved Southerly having a radius of 74.21 feet, and a central angle of
66'04'17", run Westerly along the arc of said curve, 85.57 feet; to a point of reverse curvature of a curve
concaved Northwesterly having a radius of 45.00 feet, and a central angle of 21o15'47", run

Southwesterly along the arc of said curve, 16.70 feet; to a point of compound curvature of a curve
concaved Northerly having a radius of 37.71feet, and a central angle of 78'00'37", run Westerly along
the arc of said curve, 51.34 feet; thence S 19'45'15" W, 152.81 feet; to a point on a curye concaved
Southerfy having a radius of 926.51 feet, and a central angle sf 11'28'14'!, from a tangent bearing of N
78'3146" W run Westerly along the arc of said curve, 185.48 feet; thence N 59'33'36" W, 89.84 feet;
thence N 10"00'03" W, 44.69 feet; to a point of curvature of a curve concaved Westerly having a radius
of 1732.O2 feet, and a central angle of 13'31?5", run Northerly along the arc of said curye, 408.98 feet;
thence N 23'31'45" W,462.62feet; thence N 65"54'09" E, 45.59 feet; thence N 36"04'22" E, 93.52 feet;
thence E, 113.94 feet; thence N 65"54'09" E,68.07 feet; thence N 87'10'36" E, 96.72 feet; thence N

67'15'53" E, 77.00 feet; to a point of curvature of a curve concaved Southerty having a radius of 25.00
feet, and a central angle of 49"48'00", run Easterly along the arc of said curye, 21.73 feet; thence S

62"56'06" E, 136.23 feet; to a point of curvature of a curve concaved Northerly having a radius of 115.00
feet, and a central angle of 24'46'25", run Easterly along the arc of said curve, 49.72 feet; to a point of
reverse curvature of a curve concaved Southerly having a radius of 60.00 feet, and a central angle of
15"14'49", run Easterly along the arc of said curve, 15.97 feet; to a point of reverse curvature of a curve
concaved Northerly having a radius of 200.00 feet, and a central angle of 27'06'49", run Easterly along
the arc of said curve, 94.64 feet; to a point of compound curvature of a curve concaved Northerly having
a radius of 1000.00 feet, and a central angle of 10"48'53", run Easterly along the arc of said curve,
188.75 feet; thence N 76"05'24 E,86.53 feet; to a point of curvature of a curve concaved Southerly
having a radius of 100.00 feet, and a central angle of 21'13'17", run Easterly along the arc of said curye,
37.O4feet; thence S 82"41'19" E,87.10feet; thence N 84"13'52" E, 178.00feet; thence S 35'51'30" E,

75.60 feet; to a point on a curye concaved $outheasterly having a radius of 854.24 feet, and a central
angle of 08"03'17", from a tangent bearing of N 46'07'53' E run Northeasterly along the arc of said

curye, 120.09 feet; thence N 54'11'11" E, 52.38 feet; to a point of curvature of a curve concaved
Westerly having a radius of 30.00 feet, and a central angle of 96"18'42", run Northerly along the arc of

"-said cut"ve, 50.43 feef to a point of compound eurvature of a curve concaved Southwesterly having a
radius of 814.66 feet, and a central angle of 05"07'44", run Northwesterly along the arc thence N

89o49'29" W,114.18 feet; thence N 77'56'24 W,355.99 feet; thence N 89'07'18" W, 166.64 feet; to a
point on a curye concaved Westerly having a radius of 28.00 feet, and a central compound curvature of
a curve concaved Northerly having a radius of 98.00 feet, and a central angle of 65"45'32", run Westerly
along the arc of said curve, 112.48 feet; thence N 75"45'27" W, 119.60 feet; to a point of curvature of a
curve concaved Northeasterly having a radius of 27.00 feet, and a central angle of 73'53'07", run

Northwesterly along the arc of said curve, 34.82 feet; thence N 67'08'02" W, 75.35 feet; thence N
80'17'19"W,65.24 feet; thence N 46"26'02u W, 109.60 feet; thence N 06"32'14" W, 95.96 feet; thence N
03'4$44 E, 185.58 feet; thence N 32"41'26" E,111.20 feet; thence N 55'02'06" W, 92.15 feet; to a
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point of curvature of a curve concaved Northeasterly having a radius of 30.00 feet, and a central angle of
49o39'34", N 05'22'32. W, 19.78 feet; to a point of curvature of a curve concaved Southwesterly having
a radius of 60.00 feet, and a central angle of 90"47'19", run Northwesterly along the arc of said curve,
95.07 feet; thence S 83'50'08" W, 47.40 feet; to a point of curvature of a curve concaved Easterly
having a radius of 16.50 feet, and a central angle of 169"03'07", run Northerly along the arc of said
curve, 48.68 feet; to a point of reverse curyature of a curve concaved Northwesterly having a radius of
70.00 feet, and a central angle of 43'56'36", run Northeasterly along the arc of said curve, 53.69 feet; to
a point of reverse curvature of a curve concaved Southerly having a radius of 40.00 feet, and a central
angle of 98'42'52", run Easterly along the arc of said curve, 68.92 feet; to a point of reverse curvature of
central angle of 53'59'08", run Easterly along the arc of said curve, 94.22 feet; to a point on a curve
concaved Northerly having a radius of 34.95 feet, and a central angle of 56'51'37", arc of said curve,
34.69 feet; to a point of compound curvature of a curve concaved Northwesterly having a radius of
258.00 feet, and a central angle of 14'44'28", run Northeasterly along the arc of said curve, 66.38 feet;
to a point of compound curvature of a curye concaved Westerly having a radius ol 54.28 feet, and a
curve, 36.87 feet; to a point of reverse curvature of a curve concaved Easterly having a radius of 22.00
feet, and a central angle of 62'04'15", run Northerly along the arc of said curve, 23.83 feet; to a point of
compound curvature of a curve concaved Southeasterly having a radius of 125.00 feet, and a central
angle of 06'26'34", run Northeasterly along the arc of said curve, 4.06 feet; thence N 09"31'06" E 49.02'
feet; thence S 82"29'01" W, 50.30 feet; thence N 61'1343" W, 81.89 feet; thence S 63'25'53"W, 39.34
feet; thence S 45"14'10" W, 111.57 feet; thence S 28'52'03" W, 183.18 feet; to a point on a curve
concaved Northwesterly having a radius of 20.00 feet, and a central angle of 73"59'29", from a tanEent
bearing of S 24"15'46" E run Southwesterly along the arc of said curye, 25.83 feet; to a point of reverse
curvature of a curve concaved Easterly having a radius of 30.00 feet, and a central angle of 60o49'48",
run Southerly along the arc of said curye, 31.85 feet; to a point of reverse curvature of a curve concaved
Westerly having a ladius of 60.00 feet; and a central angie of 60"33'59", run Southerly along the arc of
said curve, 63.43 feet; to a point of compound curvature of a curye concaved Northwesterly having a
radius of 40.00 feet, and a central angle of 20'02'59", rLrn Southwesterly along the arc of said curve,
14.00 feet; thence S 69'30'52" W, 65.09 feet; thence S 04"32'19" E, 375.98 feet; thence S 00"31'25" W,
349.71 feet; thence N 23'31'45u W, 56.35 feet; to a point of curvature of a curve concaved Easterly
having a radius of 5634.58 feet, and a central angle of 09"00'00", run Northerly along the arc of said
curve, 885.08 feet; thence N 14'3145" W, 299.30 feet; thence N 44'31'56" E,97.41 feet; thence N
51"28'00' E, 51.16 feet; thence N 07'15'39" W, 35.38 feet; thence N 62'44'21" E, 88.01 feet; thence S
47"15'39" E, 35.38 feet; thence N 72'18'07" E, 47.21 feet; to a point on a curye concaved Northerly
having a radius of 559.00 feet, and a central angle of 12"57'50", from a tangent bearing of N 76"59'17" E
run Easterly along the arc of said curve, 126.48 feet; thence N 22"54'29" W, 4.97 feet, to a point on the
North fine of the Northwestll4 of said Section 29; thence entering said Section 20, continueN22"54'29"
W,22.19 feet; thence N 32'04'06" W, 88.73 feet; thence N 60"55'58" W,24.15 feet; thence N 43"37'13"
E, 19.39 feet; ts a point on-a curve eoncaved Southeasterly having a radius of 360,@ feet, and a central
angfe of 21"22'48", from a tangent bearing of N 39'00'48" E run Northeasterly along the arc of said
curve, 134.33 feet; thence S 68'13'39" E, 167.08 feet; to a point on a curve concaved Southeasterly
having a radius of 62.00 feet, and a central angle of 60"34'46", from a tangent bearing of N 30'16'57" E
run Northeasterly along the arc of said curve, 65.55 feet; to a point of compound curvature of a curve
concaved Southerly having a radius of 116.64 feet, and a central angle of 36"46'29", run Easterly along
the arc of said curve, 74.86 feet; to a point of compound curvature of a curye concaved Southwesterly
having a radius of 295.00 feet, and a central angle of 23'25'1A", run Southeasterly along the arc of said
curve, 120.58 feet; to a point of reverse curvature of a curve concaved Northeasterly having a radius of
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curve concaved Northwesterly having a radius of 32.00 feet, and a central angle of 159"56'35", run
Northeasterly along the arc of said curve, 89.33 feet; to a point of reverse curvature of a curve concaved
Easterly having a radius of 19.00 feet, and a central angle of 102"59'01", run Northerly along the arc of
said curve, 34.15 feet; to a point of compound curvature of a curve concaved Southeasterly having a
radius of 86.00 feet, and a central angle of 19'59'17", run Northeasterly along the arc of said curve,
30.00 feet; to a point of compound curvature of a curve concaved Southerly having a radius of 246.00
feet, and a central angle of 41'04'52", run Easterly along the arc of said curve, 176.38 feet; to a point of
reverse curyature of a curve concaved Northerly having a radius of 104.00 feet, and a central angle of
35o59'02", run Easterly along the arc of said curve, 65.32 feet; to a point of reverse curyature of a curve
concaved Southwesterly having a radius of 46.00 feet, and a central angle of 63'28'29", run
Southeasterly along the arc of said curye, 50.96 feet; thence S 35"21'58" E, 43.86 feet; to a point of
curvature of a curve concaved Northeasterly having a radius of 18.00 feet, and a central angle of
58"44'32", run Southeasterly along the arc of said curve, 18.45 feet; to a point on a curve concaved
Westerly having a radius of 485.00 feet, and a central angle of 08'44'27", from a tangent bearing of N
17"36'14 W run Northerly along the arc of said curve, 73.99 feet; thence N 26'20'41" W, 69.35 feet; to a
point of curvature of a curve concaved Southwesterly having a radius of 135.00 feet, and a central angle
of 66'28'53", run Northwesterly along the arc of said curye, 156.64 feet; to a point on a curve concaved
Northwesterly having a radius of 515.00 feet, and a central angle of 14"18'45", from a tangent bearing of
N 68"48'42" E run Northeasterly along the arc of said curve, 128.65 feet; thence N 54"29'56" E, 97.51
feet; thence S 35'30'04"E, 7.97 feet; to a point on a curye concaved Easterly having a radius of 60.00
feet, and a central angle of 80'58'19", from a tangent bearing of S 52'58'42" W run Southerly along the
arc of said curve, 84.79 feet; to a point of reverse curvature of a curve concaved Westerly having a

radius of 535.00 feet, and a central angle of 1 1"05'09", run Southerly along the arc of said curve, 103.51
feet; thence S 16"54'29" E, 133.77 feet; to a point on a curye concaved Southwesterly having a radius of
82.00 feet, and a central angle of 55'07'58", from a tangent bearing of N 88'38'51" E run Southeasterly
,along the arc of said curye, 78.90 feet; to a point of reverse curvature of a curve concaved Northeasterly
having a radius of 74.0A feet, and a central angle of 07"13'37", run Southeasterlyalong the arcof said
curve, 9.33 feet; thence S 43"26'49" E, 41.16 feet; to a point of curvature of a curve concaved
Northeasterly having a radius of 115.00 feet, and a central angle of 40'30'33", run Southeasterly along
the arc of .said curve, 81.31 feet; to a point of reverse curvature of a curve concaved Southwesterly
having a radius of 92.00 feet, and a central angle of 49"34'40", run Southeasterly along the arc of said

curve, 79.61 feet; to a point of reverse curvature of a curve concaved Northeasterly having a radius of
145.00 feet, and a central angle of 28"51'56", run Southeasterly along the arc of said curve, 73.05 feet;
to a point of reverse curvature of a curve concaved Southwesterly having a radius of 196.00 feet, and a
central angle of 11'08'01", run Southeasterly along the arc of said curve, 38.09 feet; to the Point of
Beginning, containing 81.612 acres more or less.

TOGETHER WITH
A parcel of land lying in Section 29, Township 24 South, Range 28 East, in the City of Lake Buena Vista,
Orange County, Florida, and being more particularly described as follows:

Commence at the North Quarter corner of said Section 29, run along the North line of the Northeast 114

of said Section,'S 89"59'21" E, 173.28 feet; thence S 00"00'00'E, 1657.06 feet to the Point of
Beginning; thence S 36"34'59" E, 67 .78 feet; thence S 58'10'1 2" W , 157.33 feet; thence N 1 7"17'18" E,

104.71feet; to a point on a non- tangent curve concaved Northwesterly having a radius of 376.45 feet,
and a central angle of 11'03'35", thence from a tangent bearing of N 64'28'36" E run Northeasterly
along the arc of said curve, 72.66 feet; to the Point of Beginning, containing 0.178 acres more or less.
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TOGETHER WITH Recorded - Ft*rtha 8. Haynia

A parcel of land lying in Section 29, Township 24 South, Range 28 East, in the City of Lake Buena Vista,
Orange County, Florida, and being more particularly described as follows:

Commence atthe North Quartercornerof said Section 29, run along the North line of the Northeastll4
of said Section, S 89'59'21" E, 469.53 feet; thence S 00"00'00" E, 1684.79 feet to the Point of
Beginning; thence S 19'35'20"W,449.34feet; thence N 13"05'39" E,309.53feet; thence N 33'27'35'
E, 146.05 feet, to the Point of Beginning, containing 0.181 acres more or less.

TOGETHER WITH
A parcel of land lying in Section 29, Township 24 South, Range 28 East, in the City of Lake Buena Vista,
Orange County, Florida, and being more particularly described as follows:

Commence at the North Quarter corner of said Section 29, run along the North line of the Northeast 114

of said Section, S 89'59'21" E, 991 .52 feet; thence S 00'00'00" E, 2119.77 feet to the Point of
Beginning; thence S 55959'08" W, 193.72 feet; thence S 66'15'31" W, 82.10 feet; thence S 86o21'45"
W,239.47 feet; thence N 78"58'36"E, 178.78 feet; thence N 67'44'53" E,323.31feet, tothe Pointof
Beginning, containing 0.250 acres more or less.

TOGETHER WITH
A parcel of land lying in Section 29, Township 24 South, Range 28 East, Orange County, Florida, and
being more particularly described as follows:

Commence at the North Quarter corner of said Section 29, run, S 89'53'26" W along the North line of
the Northwest 114 of said Section 29, 376.99 feet to a point on the boundary of a parcel of land as
recorded in Official Records Book 4376, Page 1244 of the Public Records of Orange County, Florida;
thence run S 89"23'38u W along said boundary, 72.08 feet to the Point of Beginning; thence run N

89"24'30" W, 51.09 feet to a point on the aforesaid boundary; thence run along said boundary the
following courses 578"09'27" E,52.49 feet; N 01'35'21" W, 10.25 feet to the Point of Beginning,
containing 262 SQ. Feet, more or less.

Containing in aggregate,82.227 acres more or less.
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AMENDED AI{D RESTATED

,RTICLES OF INCORPOMTION ;

or'

DISNEYVACATION CII'B
CoNDoMTNIUM ASSOCIATTON, INc.

WHEREAS, the name of the Corporation is DISNEY VACATION CLUB CONDOMIMUM
ASSOCTATION,INC.; and

WHEREAS, thc Corporation was incorporated rmder the Not-For-Profit Corporation Act Chapter 617

of the Florida Statuteg on November 20, 1990; and

WHEREAS, Disney Vacation Development, Inc., a Florida corporation, is &e sole Member of the
Corporation; and

WHEREAS, the undersigned Corporatioqbyand throughis Board of Directors and sole Member, wisF
to amend and restate the aforesaid Articles of Incorporation in their entirety; and

WHEREAS, the Board of Directors and sole Member, on October tn lggl,unanimously agreed to
amend and restate the aforesaid Artictes of Incorporation in the manner hereinafter set forth;

NOW THEREFORE, the undersigned hereby certi& tbat the Articles of lncorporation are hereby
amendtd and restated in their entirety as follows: i

ARTICLES OF INCORPORATION

.oF
DISNEY VACATION CLUB

CONDOMIMUM ASSOCIATION, [NC.

. 
ARTIC,LE I

Nane

The narne of the corporation shall be the DISNEY VACATION CLUB CONDOMINIT M
ASSOCTATION, INC. For conveniepss this corporation shall be referred to as the "Association

li the event that the Property Management Agreement between the Association and Disney Vacation
Club Management Corp., a Florida corporation ("DVC"), is ever terminated wi&out the consent of DVC, the name of
the Association shall, without any action to be taken by the Board of Dire,ctorg simultaneously and automatically be
changed ro I-AKE BUENA VISTA CLUB CONDOMINIT M ASSOCTATION rNC. In rhe event that rhe name "LAKE
BUEI.IA VISTA CLLjB CONDOMIMLJM ASSOCXATION, INC." is una%ilable for use by the Associatioo, the board
of directors shall be empowered to select an alternative name for the Association; provided however that, in ao event

shall the board of directors select an alternative name that uses or makes reference to the.name lDis4eyr" '\ryALT
DISNEY WORLD Resort' or any other Disney registered trademark or that connotes any association with the Disney
nrme.

oDisney
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In the ercnt that tte name of the Association is changed becausc of the termination of the Property

Management Agrcemen! the Board of Directors and any and all Onmers shall be prohibited &om using the,names

"Disniy" or "*AIIT DIbNEY WORLD Resort" in any manner u&atsoever and shall immediately bc required to:

G) Removeallsignscontainingthepape "Disney" or "WALTDISNEYWORLDResoTt"
from the Condominium Pidperty and from any offsite location to the erdent the sign refers to the Condominium; and

(b) Destroy all stationery descriptirc literature or pdntcd ot witten matter bcaring the

name .Disney" or "WAiT DISNEY WORLD Resort" other than bools and records of ths Association; and

(c) C""." and desist from using the name "Disney" or 'WALfDISNEY WORLD
Resort. (or any other form thereo$ orally or i" urriti"g in refening to the Associdtion or tfio C.ondominiun; aad

(d) Take immediate action to effect changes to the names of the Association and the

documents of thc Condominium reflecting the na-e iDisney" or "WALT DISNEY WORLD Resort' to eliminatc the

use of such names.

ARTTCLE II

Purlroses

L The pu4rose for which the Association is organizcd is to managq operate and maintain a

leasehold condominium, to be kroqln as &e DISNEY VACATION CLUB AT IVALT DISNEY WORLD Resort' A
LEASEHOID CONO<ifr,fff.UUfvf, hereinafter referred to as the "Condominium," in accordance with the Declaration

of Condominium of Disney Vacation Club at WALT DISNEY WORLD Resorf a leasehold condominium (the

'D€claration"). All terms used in these Articles of Incorporaticm shall have the same meaning as &e identical terms

utilized in the bectaration, unless the context otherwise requires. ''

Z. The Association shall have go capital stock and shall make no distribution of income or profit

to its memberg directors or ofEcers.

ARTICLE M

Powers

L 15e Association shall have all of the common law an{ statutory p,owers of a corporation not-for-

profit which are not in conflict with thc terms of these A*icles.

L The Association shall have all of the powers reasonably neccssary to implement the purpose

of the Associatioq including but not Umited to the following:

a- To adopt a budget and make and colled assessments agaiut members to defray the

costs of the C-ondoil-inium.

b. To use the proceeds of assessments in the exercise of its powers and duties'

c. To maintain, managg repatr, replace and operate the Condoninium Property.

d" To reconstruct improveonents after casualty and construcf frrther improvements to the

Cof dominium, Property.
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e. To promulgate and amcnd theCondominium Rules and Rcgulations respcct'rngtheusc

of Condominium Property.

f. To enfore bylegal means the provisions of the various Condominium Documentg these
Articles, the Bylaws of the Association (the "Bylaqrc") and the Condominium Rules and Regulations.

E To contract for the monagement of the Condominium and to delegate to such
contractor all powers and duties of the Association except such as are specifically required by the various Condominium
Documents to have approval of the board of directors or the members of the Associatioa

h. To maintai4 manage, repaii, replace and operate tne priperty of the singte
condominium resuhing from a merger of this Condominium with another independent aad-separarc condominiun
pursuant to the merger provisions of the Declaration.

3. Atl funds and the titles to all property acquired by the Association and tle proceeds thereof shall
be held only for the benefit of the members in acordance with the provisions of the C.ondominium Documents.

4, The powers of the Association shall be subject to and shall be exercised in accordance with the
prolisions of the Declaration

ARTICLE TV

Members

The qualifications of memberg the manner of their admissioq and voting by members shall be as
follows: ;

1. All Owners of Units shall be members of this Association, and no other p€rsons or entities shall
bc entitled to mgmbership. Each Unit shall be entitled to one (1) vote at Association neetings, orcept for Comnercial
Unitq which shall not be entitled to vote. The vote of the Owner of a Unit shall be cast by its Voting Representative.
Voting Representatives for Units owned bl morc than one l,erson or by a corporation or other entity shdt be cast by
the Voting Representative na-ed in a Voting Certificate sbed by all of tle Owners of ttat Unit and filed with the
socretary of the Association

2. Changes in membership ia the Association shall be established by thc recording in the Public
Records of Orange Counf, Florida, of a deed or other instrument establishing a cha'ge of rccord title to a Unit h the
Condominium and the delivery to the Association of a copy of such-recordedinstrurninr The new Owner designated
by such instrument shall thereby become a member of the Associatioa The membership of the prior Oumer shatl be
thereby terminated.

3. The share of a member in the frrnds and assets of the Association cannot be assbe4
hpothecated or transferred io aoy manner except as an appurtenance to his Unit.

ARTICLE V

Directors

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

n*+3s t rnz6l I

151



' .tl

2. Directors of theAssociation shall bc appointed or elected at theannual meeting of the members

in the rnanner determined by the ByfuqNs.

3. The following persons shall serve as directors until their succ€ssors are elected or appointed

as provided in the Bylaws:

Name

Peter S. Rummell

Address

DVC Departmeat
6751Forum Drive
Orlandq Ftorida 32821

Mark Pacala DVC Departmeut
6751Forum Drirae

Orlandq Florida 32821

It75 Buena r/ista Drftrc
4th Ftoor North
Lake Buena rf'rstq Fla. 32830

RichardA Nutris

ARTICLE VI

Officers

the affairs of the Association shalt be administered by a presidenl a vice presidenf a secretary, a

treasurer, and as many assistant,vice presidentE assistant secretarics and assistant treasurers as the board'of diredors
shall from time to time determine. Such officers shall be elected by the board of directors at its first meeting following

the annual meeting of the mcmbers of the Association Officers shall ssrve without compeosation at the pleasure of the

board of directors. The same person may [otd two officeg the duties of c/hich are not incompatible; providd however,

that the offices of president and vice president shall not be held by the same person, nor shall thc offEces of president

and secretary or assistant secretary or treasurer or assistant treasurer be held by the same person. The names and

addresses of the officcrs who shall serve until.their successors are designated by the board ofdirectors are as follows:

Peter S. RummellPresident:

Vice President:

Secretaqr

Mark Pacala

Thomas Katheder

DVC Department
6751Forum Drive
Orlando, Flodda 32821

DVC Department
6751Forum Drive
Orlando, Florida 32821

il}75 Buena Vista Drive
4th Floor North
Lake Buena Vista, Fla.32830

500 South Buena Vista
Burbanh Calif.91521

Assistant Secretary Doris A. Snith

*RL3$ I ?i7612
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Treasurer: Ralph 7*ifler DVC Departmcnt
6751Forum Ddvc
Orlando, Flori& 3821

ARTICLE VII

Indemnification

Every director and every officer of thc Association shall be indennified by the Association against all
expenses and liabilities, induding attorne)ns' fees, reasonably incurred by or impo .scd up,on him in connection with any

proceeding to which he may be a party, or in which he may become involved by reason of his being or havrng been a

dite.tor oi offEcer at thc tine such e:Eenses are incurred cxcpt in such cases u&erein &e director or officer is adjudged

guilty of willfirl misfeasance or malfeasance in the performance of his duties; provided th:t in the event of a settlemen!

ihe indemnification herein shall apply only u&en the board of directors has approved such settlement and reinbursement

as being in the best interests of the Association- the foregoing indemnification shall be in addition to and not orclusive

of all other rights to which such director or officer may be entitled

ARTICLE VITI

Bytaws

The Bylaws shalt be adopted by the board of directors and may be alterd arnended or rescinded by

not less thaa two-thirds (2/3) of all. the directors until the first election of a majority of directors by Unit Owners other

than Disney Vacation Developmen! Inc" ("Disney'). Thereafter, the Bylarvs may be altered, amended or rescinded by

not less than two,thirds Q/3) of all the directors and by not less than a mqjority vote of &e voting interests of the

Association at a duly called meeti"g of the Association.

ARTICLB IX

' Ameqdments

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

1. Notice of the subject matter of a proposed amendment shal be inctuded in the notice of any

neotitrg at which a proposed amendment is considered"

L Until the first etection of a majority of Directors by members other than Disney, proposal of
an anendment and approral thereof shall require the affirmative adion of three-fourths (3lQ of thecntire membership

of the board of directors, and no meeti'g of the members nor any approval thereof need be had.

3. After the first el€{tion of a majority of directors by members other than Disney, a resolution

approving a propG-d amendment may be proposed by either the board of directors or by the members of the

Association, and after being proposed and approrrcd by one of such bodie6' requires the approral of the other body,

Except as otherwise provided herein, such approvals must be by not less than three-fourths (3/4) of all ths directors and

by not less than a three-fourths (3/4) vote of the voting interests of the Association at a duly called meeting of the

Association.

4. An arnendment when adopted shall be effective when filed with the Secretary of State of the

Stafe of Florida and recorded in the Public Records of Orange County, Florida.
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5. Notwitbstanding the foregoing these Articles may be amended by Disney as may be required

by aoy governmental entity or as may be necessary to conform these Articles to any governmental statutes or as may be

in the best interests of the Association

ARTICLE X

Term

The term of the Association shall be the tife of the C-ondominium. The Association shall be terminated

by the termination of the Condominium in accordance with the Declaration.

ARTICLE )fl

Snecial Me€tinss

Sp€cial members' neetings shalt be held rvhenever catled by the-president or vice-preside* or by a

majorityof the board of directors and must be called bysuci officers fpo! rece'ipt of a written request from fifty percent

<siVt) of oe members of the Associ'xioq unless o&erwise prodded by law'

ARTICLE )oI

Incoroorator

The name and residence of tle incorporator of the corporatioois as follows:

Narne

Thomas Iktheder, Esq.

Ad&ess

lj}75 Buena Vista Drive
4th Floor North
Iake Buena t/rsta, FL 32830-1000

ARTICLE XIII

Registered Agent

The Association hereby appoints Frank S. Ioppolo as iA Registered Agent to accept service of process

within this state, with the Registered Offi; located at 13?5 Buena Vsta Drive, 4th Floor Nortb lake Buena Vista,

Florida 32830-1000.

These Amended and Restated Articles of Incorporation were duly adopted by the Board of Directors

and sole Member &d include amendments adopted pursuant to Section 6n.0m\4) of the Florida Statutes. There is

no discrepancy between the Articles of Incorporation and &e provisions of thesc Anended and Restated Articles of
Incorporation other than the inclusion of such amendments.

These Amended and Restated Articles of Incorporation shall supersede the original Articles of
Incorporation and any and alt amendments thereto.

*n&3S t F$261,4
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IN WTfNESS WHEREOF, these Amended and Restated Articles of Incorporation have becn orecuted
effectirre as of this lst day of October, 1991.

DISNEY VACATION CLUB CONDOMIMUM
ASSOCTATION, INC., a Ftorida not-for-profit
corporation

(@RPORATE SEAI) '

STATE OF FI'RIDA

COUNTY OF ORANGE

Before me, the undersigned authority, personally appeared PEf,ER S. RLMMELL and TI{OIV{AS
KATI{EDER, the President and Secretary, respectively, of Disney Vacation Club Condominium Association, Inc, niho
are to me well known to be the persom described in and who subccribcd to the above Amended and Resated Articles
of Incorporation; and they did frrlly and voluntarily acknowledge bcfore me, according to law, that they made aird
subscribed the same for the uses and purposes therein pertained and set forth.

IN WTfNESS WHEREOF, I have hereunto set my hand and official seal at the above-listed ccudt-v and
statq this Lst day of Oclober, 1991. .

MY C-ommission BOires: - ta--trtt"ql**SiTffittr
htldd*-T':'-L' to""d|trtrtrriil'F..---

Peter S. Rummell, President

*f;3+3S t Ps'Z615
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REGISTERED AGENT CERTTFICATE

;

fn pursuance of the Florida Not-For-Profit Corporation Act, the following is submittd in compliance

with said statute:

That DISNEY VACATION CLUB CONDOMIMUM ASSOCTATION, INC., with its registered office,

as indicated in the Amended and Restated Articles of Incorporation at the City of l-ake Buena Vista' Coufy of Orangg

State of Florid4 has aamed Frank S. Ioppotq located at said registered office, as its registered agent to accept service

of process and perform such other duties as are required in thc State.

ACKNOWLEDGMENT: I

Having been named to accept service of process and serre as rcgistered agent for &e above-stated

Corporation, at the place designated in this Crrtificate, the undersigd hercbyacccpts to act ia tlis
to complywith the provision of said statute relative io k"eptg opcn saidofficq and further states &

agrees
uwi&

and

$607.05(1L Flodda Statutes.

Dated: Octobcr 1.l99l

CONSENT

The undersignd constitutirg all the menrbers of the Board of Directors and all of the Members of
Disney Vacation Ctub €ondominium Associatioq Inc., hereby manifest their intention that the aforesaid Articles of
Amendment to Articles of Incorporation be adopted.

Executed 
"r 

sf fhis 1st day of October 1991.

MEMBERS:

DISNEY VACATION

DIRECTORS:

By

As its:
Vice President

(coP.PoRATE SEAL)

09 izr.gg / r,t3 82,/ 9 0 0 0 1 /FoR!4AT./Al'tEt{DARr . KPc

02/23lgl.cr,c
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EruIBIT ||Cfl T0 DECI-ARATION QF CONDOFINIITU

BYLAWS.oF
DISNEY VACATION CLT'B

coNDOMINntM ASSOCTATTON' tr{c'

I corPofstion not-for?rcfi t
under the laws of the State of Flori&

L IDEMITY

These sre rbe Bylaws of DISNEY VACATI0N CLIJB CONDoMINIIIM ASSOCIATIoN' INC" e

corporatioa not_for*ofit;t* trc uws oro.it"t" ornorids, hereinafter lefsred to as 
_th_e 

'Association,' and under the

Articlesoflncorporation(the.Articles")or*,niJwerefiledintieofficeoftbesacretaryofstare- 
TheAssociationbrsbe€a

oryanizafor the porpo*"'or.aoinis"ring a leasehotd ondominium upon dertain tflds in lrange &*ty, Flori& known

rs Disney vacatioo cr"u "q*lrFprsNgv 
w_onro Resor! a l€as€hokl condoninium (the 'condoEinium'), in acodenoc

with the Declaration oicooao.ioiu- r., pl*1y-vrotioo 
"'ub 

et *ALT DIsNEy woRLD Resort, e leaselold

cmdominium (the'Decleration')'

l. Theofficeof theAssociation6hsllbe st6t5LFonrmDrive, suitp220, ortando,I'l0rids32821'

or at such otn"r pt"c" ^ ."J6" a*ig"","a by the boar,l of direciors from timo to tine'

2.Thefiscalyearof.theAssociationshdlbethecalendaryear.

3. The seat of the corporation 6hall bear the neoe of the corporation, the word 'Flori&,' the words

'Corporarion Not-for-Profit,' tnd the year of incorpor*ion'

4. The 6erms used in these Bylaws shall have the same neaning es the identical terms utilizedih tbc

Declaration, unless the context otherwise requires'

. u- MEVBERS'MEEflNqf

r. The annuel members, meering sl4ll boheld at nrch time, prace a1a date as Eay b drsignated by

the board of directors, for the purpore or eutiofair"ctirs and of transacting any other business authorizod to be tra$actod

by the members.

' z. As set forth in Article )il of the Articles,.p*irl 4omters' uxntin-gs sball be held mhenever celled

by &e president o, "i* 
pJa*t * ty 1-T1i?itr "r,rc 

g*4 of difutors and must be cs[ed by s'ch officers ,pon rcceipt

of e witten request rrom nry perc€dt (5o%) oi the votinginterests except-t" pTTdtd for in Artiele Itr below' Unless

o{herwise ser forth in the notice of special r*tr"g, L dfa.d for above,-all special meetings sbell be held in l:ke Bueoe

Vista, Florida.

_2. Notice of ell Eembers' meetings stating thc tine and place and thegbjects for which the rering

is called shalt be given by the president o, 
"u"r"r"ry' 

ud; *{nud in writing' Such noticeshall be sent in writing to each

member at his address as it appeers on the toots o? ae Association and shall be sent by mailto each member not less thetr

fouft€en (14) &ys nor ;; ,hr" siity (60) a.yt pint to the-aate 9f 
the meering' The post office certificate of rneiting Ssll

bc r"rain€d in the records of tbe Association as frooi of sarch-nailing. In eddition, a notice of the meeting thdl be poct€d

at e conspiurous pt"* oo tn" c*ao.ioio- p-p"*y 8t lea$ forlrt€€n (la) days pnot to 3id 
neeting' Menbeo mey waive

noticc of specific meetings and nay take action 6y *ria"o "gr""r*t 
*ithout meetings. Mortgagees, as that term is defined

jn the Declaration, shag, upon prior written *q,rot, ue Jtinea to rcceive sotice of arl members' meetingb' Failure to

provide zuch notice suall noiiou"tiart" -y action taken at an otherwise properly noticed rneeting' where assessments against

-1
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rcmbers are to be considered for any r€ason at r members' reting, the notico shall contain e state,ment that sssessm€ots

will bo considered and shall spocify the nature of any srch assessment. 
,

4. lte presence in person or by proxy of Voting Representetives representing s Dqiodty of the total

voting interesrs_eligible to vote sbdl constitute a qtr,rum, and decisions shsll bc made by tbc vo0e of a m4iority of thc

voting interesls at a meeting at which & quonrm is present.

5. E&ch Unit shall be entitled to one (l) vo0e at Association moetings, except for Commercial Units,

u/hich $rll not be entitled to vote. The vote of the orrner of a Unit shsll be cast by its Voting Rqrresentativc. Voting

Representatives for Units owned by more than one person or by a coqnntion or other entity shell be cast by the Voting

Representative named in a Voting Certificate sigoed by dl of the Qnmers of thst Unit and fil€d with &e secretary of tbe

eseoci"Con. The Voting Certificate shall provide'that all notices or other informetion rcquirod to be delivered to Gmers
by the Association shall be detivered by the Associetion to the Voting pryvid€d' however, tlst tbs Voting

CeAificate shetl r€qufu€ the Voting Represeatative to provide the Orffnas of e Unit with all notices required by Flori& larv,

rnd provided that the Association shall be rcsponsible for cnsuring ltst such notices erc in fsct delivered to the ormss of
6rrch Unit. Each Voting Certificate statl be vdid rmtil revoked by e subscqueat Voting Certificate. If a Voting Cefiificrle
is not on file rvhere the Unit is oqmed by more than one Ormer, the vote of nrch Onmers Sall not be consid€{€d in
dacrpining the rcquir€m€nts for a quonrm nor for eny other purpocee. By exocgtion of e dtrd for purchase of an Oumer$ip

Interest in a Uait in the Condominium, tho Cotenant of e Udt shell evidene Lrs joinder in the Mester Coteoancy Agreenent
nfrich Agreement shall be recognized by the Association as the Voting Certificatc for that Unit, and nothing herein sbstl

effect the terms and conditions of the Voting Certifica0c €staqish€d in the Master Cotenency Agreenent foreach Unit.

6. Votes may be cest in person or by ppxy. Any proxy given sball be cffective mly for the specific

noeting for which originstly given and any lawfully adjournd rneetings thercof and must be fil€d with the secretary at or
before the appointed timo of the neeting. Each proxy shall qirifice[y sd forth the nsmc of the person voting by prof,y,

the name of the person authorizrd to vo0e the proxy for him, end tbe date the prcxy wes given. Each Prory rh'll oontein

the &0e, time and place of the meeting for wtich the proxy is given, ani if e linit€d prcxY, set forth those it€os v&ich tbe

holder of the proxy may vote and the manner in which the vote is cast. In no event shall any prcxy oe' 
.- valid for a giriod

of longer than ninety (90) days after the datc of the first meeting for which it was given. Every proxy shell be revocable

et etry tine at the pleasure of the membef executing it. If a proxy cxpressly provides, any Ptoxy holder may appoint, in
writing, a substitute to act in his place. If such provision is not made, substitution is not authorized.

7. Approval ordisaiproval of a memberuponaay matter, u&etherornot theeubjectofan Associstioo

reting, shall be by the serne person, co4loiation or other entity ufio would ces the vote of such member if in aa

Association meeting.

8. If any meeting of members cannot be organized because e quorum has not attenied, &e members

who are present, either in person or by proxy, may adjourn the meering fton time to time until a quonrm is present

9. The order of business at annual members' meetings and, as f,ar as practicable at ell otb€f membett'
66stingsr shatl be:

A. Cell to order.

B. Election of chaiirnan of the neeting.

C. Calling of the roll and certiSing of proxies.

D. Proof of notice of meeting or waiver of notice.

. E. Reading and disposal of any unapproved minutes.

F. Report of officers.

-2
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G. Report of commitees

H. Election of directors.

L Unfinished business.

t. New business.

::, * ,ooj:ff:"ds unirs or ownersip Interests:in unie ror; 
" 

the ordinary oourse

of business, none of the foltowing ections mey be takeo without approvd in writing by DVD:

improvements.

A. Assessment of DVD as tbe Onmerof Units or Ownership Interesfs h Units for cspitd

B. Any actionby theAssociation tbatwortdbed€trins$el tottesaleof UnitsorOrmership

Int€{€ss in Units bY DVD.

Itr. DIBECTORS

1. The affairs of the Associetion shdl be 'nrnrged by a board of directors ufto shall be members of

the Association, excepting that &e first board of dircctors and their succ€sson appointed by the remeining directon-(in &e

cvent of vacancies *i"g before the first election of a -ejority of directors by members) need not be members. lbe
initial board of directors shall consist of thlee (3) directors, and therpafier the member$ip of the bosrd shall ooosist oJnot

less than thee (3) nor nore than seven (7) directors: Within these limig, the board of direc0ors may ftom tine to-tire
incrcase or decrease the number of persons to serve on the board, provided, however, tbet the boerd shrlt always consist of
rn odd nunber of rnenbers. Wh; OumerSip ltrt€r€sts are ownea ty co4rorations, the officers, dircc0ors, enployees or

o&er appointod rqresentatives of said co4nrations shalt be eligible to sewe on the board of directors of the Association qn

behalfofthe corporation. .

Z. Election of directors shall be conductod in the following lnann€r:

A. Members of the board of direcoors shall be elected by a plurality of the vo0es cast at an

ennual neering of the members of the Association. There ehsll be ao cumuletive voting. The president may appoint e

noninating coimitt€c which shslt nomisate a minimum of one (1) member of the Association for each offfice coming vacenr

ttis nominsting procoss shall not preclude any membet desiring to be a crndidate for oernbership on the boerd of directon

ftom being ooJi*t"a from the floor.

B. Vacgncies in the boarrd of directors may be filled by tbe renaioilg dfuecton n$j€ct to 6e
provisions of paragraph 2(C) of this Article. A director appointed.to fill e vacsncy in office shall serve the remainder of
thc term of the office to v/hich he is appointed-

C. The directors named in the ACicles of Incorporation Sall se,rve until the first eloction of
directors, and any vacancies in office oc$rring beforp the first election rhall tre filled by the remaining dfuectoG. In thg

weat there are no remaining dirsctors then any nrch vacencies shsll be filld by DVD. Unless applicable law is *bsequently

ameoded to per6it a longer perid of contlol of the board of diroctors by DYD Gn qeich caso such applicablc law Sall
govern), the Owuen of Oqmership Interests ir Units other thgn DVD witt be endtled to elect nembers of the boad of

directors as follows:

-3 -
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(l) At nrch time as fiftoen perc€ot (l5S) or more of &e Oumership Inter€sts in rll
Units declsred ss part of the condominium are onmed by owuers other tban DVD; tbc ocmers of omership latsests other

tt- nVp shalt be entitled 0o el€ct not less than one tbird (l/3) of the rnembers of thd bosrd of directors of the Association.

rhrnemajoriryorrherembers",ffl**%ffifffffl3Iffi ''tfrli?XHf#ffi..lfi tr"il
orm""rnii roterests in all Units doclared as part of the condominium thet will be operated uttinately by the dssociation heve

been conveyed to purcbasers, or thite (3) nonths after ninety percent (90fi) of tte oJaership In0erests in dl Units declered

* prr, .f ,Ulr Coodonioiu- thet will be opereted ultirnarcty by the Associatiou beve been conveyed to purchasers, or uAen

sofu of the owuenhip Intorcsts in the uaits have been sold and none of the others erc being offcred for sale by DVD in

tbe ordinary course of business, rr&ichever *all first oantr.

(3) DVD sbstt be entitled to el€ct not less than one (1) member of the boerd of

directors of the Association as long as DVD holds for sale in the ordinary cou$e of businel at least five percent (5%) ot

Oe-Orrn"r.nip Interests in the all of ru U*t" that will be operated ultinrtely by thc Association.

(4) As to the election of directors pursuot 3o Subparagraphs (f), (2) and (3) above,

within sirty (60) &ys after Owners-other than DVD ere entitled to elect e membcr or nentlers of &e boerd of directors of

th" Association, theAssociation $ell call end give not less thsn thirty (3o) days nor more ttan forty (40) &ys notico of a

mling of the Oqnrers for this puPose.

(t Nothing in this subparagrapt shll be €onstrued so 8s to prcctude DVD ftom

relinquishing control of the board of directors 8t any tilne DVD may so elecl

3. At the first election at vihich all of the members of the board of directors are elected by Ouners

other tban DVD, the najority of those direcoors receiving the most votes shall servc for e one (1) year ter8. Thereafter,

each direetor's senice shall extend for e two Q) yrurt period and thereafter until his successor is duly etect€d and qualifiod

or until he is removed in the manner elsewhere provided. Prior to the first election at which dl of the membbrs of the lioard

of directors are elected by Or,qners other Oran DVD, th" lerm of officc of,each director elocted by the Oqmers sball extend

until the next annual meeting of the members and thereafter until his successor is duly el€cted or qualified br until he is

removed in the mgnner elseqfiere provided.

4. fnoorg*ir"Coiat meeting of a newly elected board of direc$ors shall be h€ld within ten (f0) &ys

of Geir election at zuch place roe tir" as shall b€ nxed by the dirpctors at lhe oeeting 8t v,hi& lhey we,rc el€ct€d, erd no

further notice of the organizational m€eting Shall be nec€ssary providing a quonrm shall be prcsent-

5. Regutar meetings of the boanl of dir€clors rnry bo hekl 1 silrch tine 9d place T *"U b
determined from time to ti; by e maiority of the directors. Notice of regular neetings shsll be given to each ditwtor'

n*"""ft or by mail, telephooe or teiegraph at lea,st tbree (3) days prior to the det€ nNDd for such Eeedng unless erch

noticeisi,1i*i. Noticeoi"tt16oriog"ofthebosrdshellbepodedinaconryianousphceonthecondominiunpopeety
for the benefit of Oqmens 8t l€ast focy+ight (48) hours in advence of srd moeting, excqt in 8n €drcfgency. All meetinge

of 16e boerd of directors shlll be opeo toatt members of the Associstioo rl&o 6hatl rttend rs obcorrrers unless called upon

by the cbairman_of the meeting to participate.

6. Special meetings of the directors may be called by the president and must be called by the secretary

et the writen request of one-third (l/3) ;f the votes of the board. Not less tbsn lfu,ee (3) days notice of the neering shell

be given p".*o"lly o, by mail, telephone or telegraph, u&ich notice shtll state the time, place and purpose of the neAing.

: 7. Any director may waive notice of a mring before or after the moeling, and su& waiver 6hrlt b€

airea equivalent to the giving of notice. Any director's attendance at e meeting shall constitute e weiv€r of the notice of

th8t m€eting.
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g. A quorumat diroctors' noetings shell consist of the directors eatitlod a orl s indority of thevoi,ec

of thp entire board. The rcts'of the boand approved by a mejority of vo0es pr€scnt shsll cotrstitu0e the acts of the board of

air""t"o 
"*."pt 

as specifically othe*ise p*"iaa in ths Doctarstion. If at rny mring of rho board of dirpctors there is

k*;; 
" do'-- itesent, l1r r";oaty of thoce prescnt nay edjgurn rhe rnoering fi'om time to tilne uotil a quorum is

pr€€€ot. At thd aa3ourna meeting ty lusiness 
",ti"u 

might have been trsasscted et the reting as originally called mey

be transacted without further notice.

9. The presidrng officor of directors' meetings shell be the president of the Association. In the

absence of the president the vice president shell preside

10. Directors, fees, if eny, shslt be deternhed by thr members of the Association, and no dfuector

shall receive a fee prior to the election of e majority of the members of the board of dirocrors by omers other thetr DvD.

11. Owner direc0ors msy be removed from the board of directors pursuant to Section 718-112(2Xk),

Florida Statutes.

12- Anything to &e contnrlr conteinod hereh notwithstanding, any diroctor c/hich is appointed by

DVD nry bc rpnoved by DVD et rny tine. Upon nrch renoval, D\lD ^hsll 
imneaUay eppoint a replacemt diroctor

rnd noti$ the remaining directors, if any, of such removll 8nd eppointnent.

TV. POWERS AND DUTTES OF TTIE BOARD OF DIRECTORS

All of the powers and duties of the Association shalt be exercised by rhe !m{ of directors including thoae

existing under the *mooi"* and stahrtes, the Articles and the docuqents estrblishing tbe Condominium. Such powers

and duties of the directors shall be exercised in accondance with the provisions of the Declaration q/hich goveros the use of

the land, and shall include but 4o! be linited to the following: :

1. To adopt e budget and to make and mllect sssessments against members to defray the costs of
qpentiry the Condominium.

2. To use Oe procias of assessmcnts in the exercise of its Powers and duties.

3. To msintein, Eanage, repair, replace and operalo the €ondominium Property, includiag but oot

linit€d to, obtaining and maintaining adequaie insurErce to prot€ct the Association aad the Condominium proPerty.

4. To reconstruct improvements after casualty aad to consnrct furrher improvemeats to tbe

Coodominium property.

5. To ma&e and sm€nd nrles and regulations r€A€cting the use of the Condominium prop€rty (the

.Condominium Rules and Regulations'). Such rules and regulations may be pmmulgated by the board of dircc0ors at any

duly noticed meeting of tte boerd or of the members.

Z. To enforce by legal means the ptovisions of the Condominium docurnene, the Articles, theee

Bylaws, and the Condominium Rules and Regulations-

7. To contract f61 menqgonrent of the Condominium end to delegate to such contrac0or all powers

end duties of the Association except srch as ere.specifically required by &e Condominiun documents to have approval of

tbe boaid of directors or members of the Association.

'' 8. To pay taxes and assessments qihich are liens against sny part of Oe Cooaominium other than

individuat Units end the appurtenances thereto, ad to assess the same against the Unit Oumer subject to such liens.
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9. To pay the cost of ell [K,wer, w8ler, sewer end otherutility sewices rendered to the Condoninium

rnd not bi[ed to Owlrcrs of individuel Units.

10. To employ personnel for reasonable compensation to perform the eervices tequired for proper

administration of the purposes of the Association, including but not limitod 30 rccountents an_lltornef*

I 1. To bond any or all eoployees, officers and directors of tbe Association, for vfiich the Associetion

shdl bear the costs.

12. To maintain, E)lruAge,repair, replaceandopera0ctheproperyof thesingTecondooiniunr€sultilg

ft,om a rcrger of this Condominium with enother independent and ecpente oondominium Pursuent to the oerger provisions

of the Declaration.

V. OFFICERS

1. lhe executive officers of the ooqnration drrll $s r president, a vice president, a socretrry, rod

r tr€asut€r, sll of rr/hom shall be dir€ctors qiea 6bdl be elected annuelly by tte bosd of directors at eny moeriag. Any

person mey hold two or morc offices cxcept thet thepresident chstl oofi dso be tte vice prosident' sefi€tary or tr€ssur€r, or

asslrt 
"t 

rucr.rary or essistant trcasurer. The bosral of directors Setl ftom tire to tire elect such other officers end designete

their powers end duties as tbe bosrd detglnines necessaf,y to manege the l$eirs of the Associ*ion.

2. The president shall be the chief executive of the Associetion. He shsll bave all of the powers end

duties vfrich are usually vested in the officc of president including, but not limited io, the power of appointing committees

from among the members from time to time, es he may in tis disctetion determine appropriate, to sssist in the mnduct of
tbe affairs of the Association. 

,-

3. The vice president shsll iD the absence of or disability of the president exercise the powers and

duties of the presidenl He shall also generally assist the president rnd oxercise such other F)wers and perform such other

duties as shall be presctibed by the directors.

4. The secretary ri"ff rc"p the minutes of the proccedings of the directors and the members in a book

evailable for inqpectim by the dirpctors or nenbers, or their agthorized representatives, d uI reasonable tinte. Thc
Association shalLretain these minutes for a period of not less rtan seveo (7) years. He shall gttend to the giving and serving

of all notices required by law. He shall have anstody of the seal of the Association and affix the same to irstruments

requiring a seal when duly signed. He shall have custody of dl property of thc Association, including financial rccords,

firnds, securities and widences of indebtodness. He sball keep the filmcid r€cords of the Aseociation end shall keep tho

.**;*rt rolls, the rccoirnts of thc members, and the boot of &e Association in accodance with good accountng

prectices. He shsll perform all otber duties incident to theoffice of secrc*ary df an Aseociatiou and as may be rcqufued by

tbe directors or the gesident.

5. The compensation of dl enployees of tbe .{ssocietion shsll bo fixed by the dircctors. This

provision shall got preclude the boerd of directors from employing e direcror or officer as an employoe of the Association

nor preclude the contracting wilh e diroctor for the Eillgen€nt of the Condominis4

VI. FTSCAL MANAGEMENT

Theprovisions for fiscal Eanagem€nt of the Association set forth in the Declaration snd the Articles shall

!e supplemented by tb following provisions:

-6-
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1. Assessments'

A. The board of dircctors of the Associstiotr shatl fix and detcrnine ft,om tinc to tioe tbc

sum or sums necessary rnd adeqrulc for the commoo exp€nses of the Condominiss. C-ommon exp€nses shall incltrde tbe

exp€nses for thd operation, maintenance, repir or replacemt of the comson elements and the tinited common elenents,

cocfs of carrying out tbe powers end duties of the Association, dl insurance premiums and expenses-d"9g &erero,

including fire innrance eni extended ooversge, and any other expenses designated 8s common expcoscs ft'om timc 3o time

tiA"UJ"raofdirectorsoftheAssociation,oiundertheprovisionsoftheDeclaration. Theboardofdirectorsisqpcifically

i|powerua, on bebalf of the Association, to rreke 8nd collect ass€ssn€trts and to lease, oaintaiLreryil en! rentace the

*,o*o elements and linited comnron elements of the Condominium. Funds for the payment of common expenses shdl

bc assessed against the omers in the prcportions of percentages of sharing comtrxln experrses, as pro]ided in the Declaration.

Assessments for Units shs11 be due on the first &y of Jantrary each year qnd shell be considered delinquent if paynent has

not bccn receivd on or before the thirty-firs day of Ianuary cach year, untess otherwise odered by the board of dirpctpr-s;q:

ap*td ;"ments, $ould srrch be t"qui*a by the board of directors, shall be levied in the same mrnn€)r as provided for

regular assessments, and Sall be payabte in the oanner determined by the boerd of directots. If an Ouner shall be in defautt

inlne payn at of any ,or.*rroiot taxcs due on his inoerest, the Association shall have all collection rights available to it

unda Qhapters ?18 and 721, Floridr Statutes.

B. The assessment roll shalt be nrintained in a set of*counting bootc in uthich thcre shatl

bo an account for each Unir Such en accoftnt shall designate the name and address of the Oumers or Owner' 6e dates ad
i'ounts in which the assessments come due, the amoun0s paid upon the eccount and the batance due ulnn rssesssrents.

Assessm€nts shall be nrde rgain$ Orrners not less frequently than quarter$ in ar smourt not less thra rcquicd to ptovide

frrod* in "du-" for payrcnlof atl of the anticipated current operating expenses and for all of the unpaid opereting expenses

previously incurred. 
-In 

the abseoce of a determination by the directors g to the frequeacy-of assessments, assessments Sall

L a*" and payable quarterly. The personal liabitity of a Unit Onmer for rssessments shall nrvive the tecmination of suci

Unit Oqmei's member$ip in tbe Association. 
a

C. Any Owner shall have the right to require from the Association a certificate showing the
, amount of unpaid sss€ssm€ots against-him with resp€ct to his Uni!. The holder of a nortgage or othet lien sball- 

!e-ve 
the

salne right as't -y Unit upon *ni"h tu hac e liea. Any pcrson uiho relies ulnn zuch certificsle shall be protected thereby.

D. Notice if eny m€eling, whether e meeting of the board of directors o19f the members

of the Association, at q/hi& tss€ssrtr€rts against Onmers ug to be considered for any reason ehdl specificslly contain e

etalement that assessments will be considered and the natur€ of such sssessDents.

2. Budeet.

A. The board of directors Sall adopt a budget for cech calendar year nfrich shell contein

esinates of the cost of perforning the frrnc{ims of the Association and estimates of the income of tbs Association Tbo

proposc6enngalUuagetofCon onfxpunseesheltb€dfraildandshaUsbow&eamountsbrdgetedbyaccoutsrndcxpensc
a1"oinotio*. tn eAaition to anngel ope"ating oxp€nses, the budget shall include rcservo accounts for cepital cxpendiau'ee

rnd deferntd maintenamc. These accormts *all include, but not be limit€d to, roof replacement, btritding psinting and

pavem€nt resurfaging. The amount to be reserved SaIl be co4puted by means of e formula whid is basod upon estimated

life rnd estinated replacencnt cost of each resg rve item. These r*"t"u sccounts may be waived, ot less adoquate seserves

cstablished by a naiority vote of the voting inter€sts present at a duly celled meering of the Aes<riatiolr. The budger shell

include but aot be linitod to the following items:

(a) Common Expeose Budget

i. Administratioa of the Association.

ii. Management fees.

-7 -
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Mobile Homes.

: {-

iii. Mainteoance

iv. Rent for r€cr€stiond and other commonly used facitities.

v. Taxes upon Association property.

vi. Taxes upon lees€d 8r€ss.

. vii. Insurance.

viii. Security provisions.

ir. Other expenses. :ts

x. Operating capital.

xi. Reserves.

rii. Fees payeble to the Division ofFlorida knd Sales, Condominiums and

(b) Froposed 8ssessm€nts ageinst each Owner, togethcr with an annual total of
ass€ssE€nts.

B. Copies of the proposed budget and proposed assessnr€nts shall be transnittod'to each

member at least fourtcen (14) days prior to the oeeting at vAich the budget is to bo considered, together with a noticc of
tho noeting q/hich shall state the tine and place of the neefing. The neeting shall be open 0o all members. If the budge

is nrbsequently amenied before the essessments ere made, a copy of the amended budget shall be furnished each member.

If an adopted budget requil€s assessment against the rcmbers in any fiscal or calender year in ercess of 115% of the

assessnents for the preoeding year, the board of directors, upon written application of LO* of the voting interests of tbe

Association 0o the boerd of direcaors, shall call a special meeting of the members of the Association within thirty (30) &ys,
upon not less thaa til (10) days written iodce to each member of the Associetion At the spocial m€eting, rcnbers ^hnll
consider and enect a budget The rdoption of the budget at nrch a spocial meefing shall require a vote of s n4iotity of sU

votingrinterests. The board of directors sley propose a budget uAich exceeds lts* of the assessmeuts for the prcoeding

y€ar ; the members at e rneeting sf the members or in writing, rnd if the budget or proposed budget is approved the neeting

or by a majority of elt vgting inter€sts in writing, the birdget shall be adopted. In deternining u&ether assessoents exceed

ll5fi of similer rssessments in prior years, any authorized provisions for r-easonable rcserves for rppoir or rpplacemenG of
thc conrtominium property, exp€nses by the Association r&ich arc not anticipated to be incufiEal o a regular or enrusl

besie, or 8ss€ssmts for capitd improvements to lhe Condominiutr property shall bo excluded ftrom &e enputatio-
However, as lolrg as DYD is in contrcl of the board of directors, the boad of directors Sall not inposo an assessrnent for
tny y€ar greater lhan 1f5S of the prior fiscal or calendar yeans assessrnent without approval of a majodty of dl voti'lg
inoer€sts of the Associetion.

- 3. The deposi0ory of the Association sha[ bo such bank or batrks loc{t€d in Orange Connty, Florids"
as sbrll be designated from time to time by the dir,ectors sd fron *hich the monies in zue;h rccounts shall be wi&drewu
o"ly bi checks signeit by such persons as are authorized by the directors.

4. Withh sixty (60) daye following the end of the Association's fiscal year, the bosd of dfuectoa

Sall Dd or furnish by personal delivery Eo each momber a complete finencial report of acfinl receipts and expenditures for
the previous twolve (12) months. The report shall also be fuinished to any mor(gagee upon written rcqueqt. The report $all
itow the amounts of receipts by accounts and receipt classificstions and shall ehow the amounts of expenses by accounts and

exp€nse classifications, including, if applicable, but not limited to the following:
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Cost for securitY.

Professiooel and managemcnt foes and expeoses.

Taxes.

D. Cost for recreational facilitics.

E. Expenses for refuse mlloction and utility serviccs.

F. Expeoscs for tawn cet€.

G. Cost for building mqinteaanc€ and repair.

H. Insurance costs.

I. Admini$retive and salarY

l. General resefves, uaintenance r€serv€s and depreciation reserves.

5. The board of dirsctors Sall obtain fidetity bonding of all officers and directors u&o control or

disburse firnds of the Association. The amount of such bonds shatl be d€t€rmined by the dii€ctors. Ite premium" on strch

bonds shdl be paid by the Association as 8 common e4t€nse.

VII. PARLIAMENTARY RULES
t-

Robert's Rules of Order.(atest edition) shall govern the conduct of the Association proceedings when not

in conflict with the Articles and Bylaurs or with the statutes of the state of Florida.

vltr. AMENpMENTS

Amendments to the Bylaws shall be proposed and adopted in the foltowing

1. Notice of the subject rnatter of a proposed anendment shatl bc included in the notice of any

rering at which a proposal amendment is considered

2. I'NTIL TTIE FIRST ELECTION OF A MA'ORITY OF DIRECTORS BY MEMBERS OTIIER

TTIAN DVD, PROPOSAL OF AN A}{ENDMENT TO TTIESE BYIAWS AND APPROVAL THEREOF SITALL

REQITIRE TIrE AFFIRMATTVE ACTION OF TWO-TItrRDS (2/3) OF THE EtinRE MEMBERSHIP OF TIIE BOARD

OT ONE TONS, AND NO MEEf,ING OF TTIE MEMBERS NOR ANY APPROVAL THEREOF NEED BE IIAD.

3. In addition 0o the procedure sel forth in Section 2 above, an amendment may be proposed by

either the board of directors or by the membership of the Association, and after being proposed aad approved by one of
such bodies, it must be approved by the other. Except as otherwise provided herein, a resolution adopting a proposed

r6€nds€nt must receive approval of not less than two-thirds Ql3) of the votes of the entire menbenship of the board of '

diroc3ors and not less tten a majority vote of the voting intere.sts of the Association at a duly caned meeting of tbe

Association. Directors and members trot present 8t the meeting considering the amendment rlay expr€s{t their approvd in

ytiog within ten (10) &ys after such meeling.

4. An amendment uAen adopted shall become effective only after being recorded in the Public

Records of Orange Couaty, Flori&.

A.

B.

c.
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5. These Bylaws shalt be amended by DVD, if necessary, 3o make the same consistent with tbo

provisions of the Declantion, to conform thesc Bylaws to m€et the requiremeats of rhy governrnental otity or stshrtc, rnd

rs may be in the best intsrests of the Acsociation. No Bylaw shsll bo rpvised or rmended by reference to its title or number

onty. Prolnsals to 8m€nd existing Bylaws sbsll conteitr the full text of the Bylaps to be amended; new words thslt be

in6cded in the text undedined, and worrds 3o be deleted shall be lined through with hlphens. However, if the proposed

chrnge is so extensive that this procedure would hinder rather thm assist the understanding of the proposed emendment, it
ie not necessary io use underlining and hlphens as indica0ors of words edd€d or deleted, but, instead, s notetion must bc

insertod immediately preceding the proposed emendrneat in substsntiafly the following laaguage 'Substantid rcwording of
Bytaw. See Bylaw. . . for present text.' Nonmaterid errors or omissions in the Bylaw amenlltnent process sball not

invelidate an otherwise properly promulgated ameadoent.

rX. SEVERABILITY AND CONFORMTTY TO STATE LAW

These Bylaws are 3o be governed by aad consfned eccording !o the laws of the s{ato of Flori&. If it
shor{d epp€er thet any of the provisions hereof are in conflict with the Declaretioo or sny nrle of law or stafirtory provision

of the strte of Floride, &en snrch provisions of these Bylaws sball be d€€md inoperative and null and void insofer ss they

Ery be in conflict thereryith, end shall be deed nodifi€d to conform to the Dectaration or zuch nrle of lew.

X. MANDATORY NON-BINDING ARBTTRATION

Internal disputes arising from the operationof the Condsminiu6 gssng DVD, the Association, the Cirrrners,

their 4spective agents rnd assigns, or sny or all of them, must be submiaed first for resolution through non$inding
arbitration pursuant to Flori& law.

CERTIFICATE

The undersigned hereby certifies that he is the duly elected and rcting seqetary of the Association nemed

herein erd that the foregoing is e tme cop! of the Bylaws of said Association duly adopted by action of the sole Eirccto-rs

&tod NWcrnlf.r 3,O , 199L, and hereby further certifies tbat such Bylaws have not been amended or rescinded ind
remain in fuIt force and effect at the date hereof.

DATED this &oth day of Nuueunloer , 1991 .

Thomac Kalheder, S€crelary

-10-
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UNANIMOUS BOARD OF DIRECTORS APPROVAL WITHOUT MEETING

Drs NEy vAcATroN cLu B 
"ol,oSr, 

*r uM AssocrATroN, rNc.

By signing below, we, the undersigned, being all of the members of the Board of Diredors of the above
named Corporation, which is duly organized and existing under the laws of the State of Florida, do hereby
consent to amend Sec{ion Vl, paragraphs 4 and 5 of the Bylaws forthe Corporation as follovrrs (all additions to
the text arc shown as dgl&lgJl[dgdilg and all deletions are shown as e*dkeeu{):

,1, Within sbdy (60) daysfellewiflg the enC ef the+,sse€iatien's fiseal yearr tfte bead of,di{€ders
ctrall mail er furnieh by Bersenel delivery te eaeh membor a eemplete finaneiat+ePqrt ef ee'tsal rc€eiS eand
expenditures ferthe previeqetwelvo (13) rnenths. The rcpert shall:slse bo'fumielled te any rnertgegee gfen

teth€{ello$rin$

, , , B, , Prcfessional and manegement fees and exBoRsee.
#

tr Gestf,errc€r€etionalfseilitios"
, 't Bgensee ferrefqce eoll€G*ien and utility s€rviees'

€, €es* fer bcilding maintsnan€e and repair.

l, Administrative and salgry et€enses'
J, Generelreservesi'meint€nanegres€ryes,enddepr€eiatienr€sefves'

5{. The boaid of diredons shall obtain fidelity bonding sf all officers and diredons wtto control or
disburse funds of theAssociation. The dmount of such bonds shall be determlned by the diredos. The
premlums on such honcls Shall be paid by.the Association as a oommon expense.

The foregoifrg'adion was taken effedive as of the date heieof without a meeting pursuant to Sec{ion
Vlll, paragraph 2, of the Bylaws.

Dated: fe\n' ! /4, lo?-

SIAIE OF TIORIDA
COT'NTT OF ORANGE

lbe foregsing instrument was
aclcnowledged before ue on February.
24, L997, by UATTSF A OlIIuEr'
lEOtfAS KAIEEDER' ILESE !ELIZR,',: :,

UITCHEI,L ERANKH, AIIII ROBERT S.
DEVRIES as Members of the Board of
Directors of Disney Vacation Club
Condominium Associations, Inc., a
Fl-orida Corporatiou., on behal-f of the rsonally known to me.

,ffiY&ffitr#ER
w offimsffi{.# 0wdse F0lF.,"

.iooldlgff
a0flt?Dll{Rtr rfi{w F*il rl*$nlrcE ni0.

Eranqe Eo FL 1997-0064469
Oel?6197 11:€4r57ae

tlR Bk SEOG FE .'s+€9 1- Rec 6.00

Recorded - lrlarths O. Flaynie

A. Ouimet

corpor . They

Notary Public, of Florida
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DISNEY VACATION CLUB CONDOMINIUIII ASSOCIATION, INC.

This Amendment to the Bylaws of Disney Vacation Club Condominium Association, lnc. (this
"Amendment') is effective as of December 13, 2012.

WHEREAS, by a duly noticed and called annual meeting of the Board of Directors (the "Annual
Board ileetlng") of Disney Vacation Club Condominium Association, Inc. (the "Association"), which
was held on December 13, 2012, and at which a quorum was present, this Amendment was
unanimously approved by the Board of Directors; and

W}IEREAS, by a duly noticed and called annual meeting of the Members (the "Annual Members
lleeting') of the Association, which was also held on December 13,2012, and at which a quorum was
present, this Amendment was approved by a majority vot'e of the voting interests of the Association.

NOW, THEREFORE, Section ll, Paragraph 3 of the Bylaws of the Aesociation is hereby
amended as follows (all additions to the text are shown as dslblgmdgrlined and all deletions are shown
as etdkeest):

u3, Notice of all members' meetings stating the time, place and the objects for
which the meeting is called shall be given by the president or secretary of the Association,
unless waived in writing. Such notice shall be'sent in writing to each member at his
address sr-e:|l3iladftess as it appears on the books of the Association and shall be sent
by mail. facsimile tupon c to each member not less than
fourteen (14) days nor more than sixty (60) days prior to the date of the meeting. Any
notice nv e-m,al snaU

th€-member The post office iertificate of mailing shall be retained in the records of the
Association as proof of such mailing. In addition; a notice of the rneeting shall be posted
at a conspicuous place on the Condominium Property at least fourteen (14) days prior to
said meeting. Members may waive notice of specific meetings and may take action by
written agreement without meetings. Mortgagees, as that term is defined in the
Declaration, shall, upon prior written request, be entitled to receive notice of all members'
meetings. Failure to provide such notice shall not invalidate any action taken at an
otherwiCe properly noticed meeting. Where assessments against members are to be
considered for any reason at a member's meeting, the notice shall contain a statement
that assessments will be considered and shall specify the nature of any such
assessment."

lN WITNESS WHEREOF, the Association has executed this Amendment to the Bylaws of the
Association on the date set forth above and certifies that the Amendment has been unanimously
approved by the Board of Directors of the Association and approved by a vote of a majority of the voting
interests of the Association.

Page 1
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Witnesses:

DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, lNC., a Florida not-for-profit corporation

STATE OF
COUNTY OF

The foregoing instrum"hilu", acknowledge before me this l, day ot tl
"-..'.'&---J-'.+le

2013 by Kenneth M. Potrock, as President of Disney Vacation Club Condominium Association, Inc, a
corporation not-for-profit under the laws of Florida,pn behalf of the oorporation. He is personally known
to me.

STATE OF FLORIDA
COUNTY OF r''.(A*UGA

The foregoing instrument was acknowtedge before me this + aay ot kbr^1 ,

2013 by John McGowan, as Secretary Disney Vacation Club Condominium Association, lnc, a
corporation not-for-profit under the.laws of Florida, on behalf of the corporation. He is personally known
to me.

r Public Slate ot Florida
Adabody

J tData\REALESTATE\JMM29\0VC\ByLaws\BylawsJMEND_OKW_3 201 3.doc
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Disney Vacation Club Condominium Association, Inc.

Estimated Operating Budoet For The Year January 1, 2014 Throuqh December 31, 2014

531 Vacation Homes

2014 Annual
Budget

(Per Vacation Point)Revenue Components
2014Annual

Budget

lnterest IncOme - Taxes and 0perating

Member Late Fees and lnterest

Breakage lncome

Member Annual Dues Assessment

TOTAT REVENUES AND INCOME

Cost Components

Administration and Front Desk

Annual Audit

DVC Reservation Component

Fees to the Division

Housekeeping

lncome Taxes

Insurance

Legal

Maintenance

Management Fee

MemberActivities

Security

Transportation

Utilities

TOTAL OPERATII{G EXPENSES

$8,1 8l

242,774

901,001

28,81 't,351

$0.001 1

0.0315

0.1174

3.7540

$29,963,307 $3.9040

$4,71 0,s96

14,382

51,375

54,162

7,323,735

1 85.1 61

566,986

1,000

4,086,266

3,208.025

1,674.582

625,331

5,197,490

2,264,216

$0.6138

0.0019

0.0067

0.0071

0.9541

0.0241

0.0739

0.0001

0.s324

0.4180

0,2182

0.0815

4.6772

0,2950

$29,953,307 $3.9040

Estimated Operating Budget Notes

All capitalized terms not defined in these budget notes will have the same meanings ascribed to such terms
in the Component Site Public Offering Statement for Disney Vacation Club at WALT DISNEY WORLD Resort.

See alsoAdditional Budget Notes.

Description of Revenue Components:

1 . Interest Income - Taxes and 0perating - Interest earned oil (i) ad valorem tax deposits held in escrow
and (ii) operating budget deposits invested until expended for operating expenses.

2. Member Late Fees and lnterest - All delinquent Annual Dues payments are subject to a late fee of $25
per 0wnership lnterest plus interest at the maximum rate permitted by law (cunently 18 percent)

accrued on the amount outstanding from the original due date.
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3. Breakage lncome -As stated in the Condominium Documentt DisneyVacation Club Management Corp.
("DVCMC") rentl during the Breakage Period, certain accommodations that have not been reserved by
Members. TheAssociation is entitled to receive, as breakage income; the proceeds of such rentals not to
exceed 2.5 percent of the aggregate of the Condominium Operating Budget (total operating expenses

less the sum of interest income and Member late fees and interest) and Capital Reserve Budget in each

calendar year.

4. Member Annual Dues Assessment - The amount assessed to owners with an 0wnership Interest in
Disneyt Old KeyWest Resort.

Description of Cost Components:

1, Administration and Front Desk - Cost of front desk operations and resort management, including
operating supplies and equipment rental. Also includes costs for operational and administrative
support from theWALT DISNEYWoRLD@ Resort ("WDW").

2. Annual Audit - Fee for the independent audit of the Association's financial statemen6 as required by
Florida law.

3. DVC Reservation Component - Fee paid to Buena Vista Trading Company for providing the exchange
component of the Club central reservation system.

4, Fees to the Division - Annual fee of $2, per Vacation Homg per week, assessed by the State of Florida
for regulation of the timeshare industry in Florida.

5. Housekeeping - Cost of cleaning Vacation Homes and public areas; replacement of disposable amenities
in Vacation Homes. Also includes the purchase, replacement and cleaning of linens and towels.

6. lncome Taxes - Federal income taxes. Timeshare condominium associations may not claim non-profit
status for federal income tax purposes under current regulations.

7. lnsurance - Cost of insurance premiums for property coverage, general liability, workers'compensation.
crime and Director's and 0fficels liability.

8. Legal - Cost of legal counsel regarding Association business,

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

10. Manaqement Fee - Fee paid to DVCMC for providing management services to the Association according
to the Property Management Agreement. The fee is equal to 1 2 percent of the total Operating Budget

{total operating expenses less the sum of interest income, Member late fees and interest and breakage
income) and Capital Reserve Budget exclusive.of tfansportation fees and the management fee.

1 1 . Member Activities - Cost of recreation opeiations, certain Member activities and events at the Resort.

Cost of quarterly Member newsletter, annual Association meetings and printing and postage for
Association legal mailings.

1 2. Security - Cost of guard coverage at the Resort.

13. Transportation - Cost ofWDW transportation provided to the Resort.

14. Utilities - Cost of electricity. gas, water, sewer, solid waste disposal, cable television and telephone
service at the Resort,
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General Notes:

1. Property Management Subcontract - Certain of the variable and semi-variable expenses related to
the provision of hospitality services to the Condominium as set forth in the 2014 Estimated Annual
Operating Budget, including expenses for housekeeping, maintenance and front desk operations, may
be lower than they othenruise would be if such services were being provided only to the Condominium
instead of included in a property management subcontract that takes into account that the services are

also being provided to adjacent accommodations that are not part of the Condominium.

2. Developer Guarantee - DVD has agreed to guarantee to each Purchaser and Owner that they will
only be required to pay an assessment for operating expenses of $3.7540 perVacation Point through
December 31, 2014, exclusive of ad valorem taxes which are billed separately. In consideration of
this guarantee and pursuant to Florida law DVD will be excused from the payment of its share of the
expenses which otherwise would have been assessed against its unsold Ownership Interests during the
term of the guarantee. As a consequence of this exemption, during the term ol this guaranteg existing
Owners and cunent Purchasers will not be specially assessed with regard to Common Expenset except
as hereinafter provided, if Common Expenses exceed the guarantee per Vacation Point amount and
DVD will pay any difference between actual expenses and assessments collected from all Owners
and income from other sources. Amounts expended for any insurance coverage required by law or
the Condominium Documents to be maintained by the Association and depreciation expense telated
to real property shall be excluded frorn the calculation. of the Developer obligation excepl that for
real propefly used forthe production offeet revenue or other income depreciation expense shall be

excluded only to the extent they exceed the net income from the production of such feet revenue or
other income. DVD will pay such expenses as needed to meet expenses as they are incuned. However,

any expenses incurred during the guarantee period resulting from a natural disaster or an act of God,
which are not covered by insurance proceeds from the insurance maintained by the Association, will
be assessed against all Owners owning 0wnership Interests on the date of such natural disaster or
act of God, or their successors or assigns, including DVD, provided that duririg any period of tirne DVD

controls the Association pursuant to Section 7'18.301, Florida Statutes. the Association maintains all
insurance coverages required by Section 721 .1 65. Florida Statutes, DVD reserves the right, but is under
no obligation, to extend and/or increase the amount ofthis guarantee for one (1) or more periods of
one (1) year each after the expiration ofthis guarantee period on December 31 ,2014, as permitted by
Florida law.

See also Additional Budget Notes.
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Estimated Capital Reserves Budget For January 1.20t4Through December 31. 2014

Replacement Fund Components

531 Vacation Homes

2014 Annual
20l4Annual Budget

Budget (PerVacationPoint)

Capital Reserves

lnterest Income

TOTAL CAPITAT RESERVES BUDGET

$6,386,334

(58,631 )

$0.8321

(0.0076)

s6.327,703

Canital Reserve Analvsis For The Year Endsd December 31. 20'13

Estimated Estimated
Fund Balance Estimated Remaining

as of Useful lives Usefu] Lives

Replacement Fund Compbnents December 31,2013 (Years) (Years)

Estimated
Current

Replacement
Costs

(531 Vacation
Homes)

Roof ReplacemenURepair

lnterior Refurbishment

External Building Painting

Common Element Renovation

Pavement Resurfacing

Capital Reserves

TOTAL

2-30
1 -28

3-7
I -30

3 -20

1-19
1 -23

t- I

1 -29

1-12

$1 7.009,61 6

58,908.429

4,846,586

15,260,619

2,976,273

$24260,638

$24260,638 $99,001,523

Estimated Capital Reserves Budqet Notes

All capitalized terms not defined in these budget notes will have the same meanings ascribed to such terms
in the Component Site Public Offering Statement for Disney Vacation Club at WALT DISNEY WORID Resort.

See also Additional Budget Notes.

1. Funds Covered - The annual budget for Capital Reserves covers funds set aside, in accordance with
Florida Statutes using the pooling accounting method, for the repair or replacement of major items
pertaining to the Units and Common Elements with a useful life of greater than one year. the interest
earned on these funds remains in the Capital Reserves account and is nol absorbed into the Operating
Budgets.

2. Developer Guarantee - DVD has agreed to guarantee to each Purchaser and 0wner that they will
only be required to pay an assessment for reserves expenses of $0.8245 per Vacation Point through
December 31, 2014, exclusive of ad valorem taxes, which are billed separately. In consideration of
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2.

this guarantee and pursuant to Florida law DVD will be excused from the payment of its share of
the Common Expenses which othenrvise would have been assessed against its unsold Ownership
Interests during the term of the guarantee, As a consequence of this exemption, during the term of
this guarantee. DVD will pay any difference between actual expenses and assessments collected from
all Owners and income from other sources. DVD will pay such expenses as needed to meet expenses

as the expenses are incurred. However, any Common Expenses incuned during the guarantee period

resulting from a natural disaster or an act of God, which are not covered by insurance proceeds from
the insurance maintained by the Association, will be assessed against all Owners owning 0wnership
Interests on the date of such natural disaster or act of God. ortheir successors or assignq including DVD,

provided that durinE any period of time DVD controls the Association pursuant to Section 718.301,
Florida Statutes. the Association maintains all insurance coverages required by Section 721 .1 65, Florida
Statutes. DVD reserves the righ1 but is under no obligation, to extend and/or increase the amount of
this guarantee for one (1) or more periods of one (1) year each after the expiration of this guarantee
period on December 31,2014, as permitted by Florida law.

See also Additional Budget Notes.

Additional Budget Notes

2014 Dollars -All coss 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. Ihe 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 PartyTransactions - DVD is a Florida corporation and a subsidiary of lheWalt Disney Company
('TWDC"), a Delaware corporation. DVD acquired the property under the terms of a ground lease by
and between Walt Disney Parks and Resorts U.5,, Inc. ("WDPR"). a Florida corporation, (forrnerly Walt
DisneyWorld Co.), its successors and assignt as successor by merger to Walt DisneyWorld Hospitality &
Recreation Corporation ("WDWHRC"), and DVD. WDPR is also a subsidiary of TWDC. DVD developed
the Condominium on the property located in 0range County, Florida, and sells ownership interest in
condominium units as part of the vacation ownership plan. During 2007, the Association entered into
a new agreement with DVD in which DVD agreed to enend the ground lease an additional 15 years

until January 31,2057, thereby extending the Condominium and each member's ownership interest, at
which time title will vest in WDPR as the Lessor under the ground lease;

Certain directors or officers of DVD or DVCMC 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.

DVD retains no less than 2 percent of the total ownership interests in each unit declared in the
Condominium and is responsible for annual dues with respect to its retained or unsold ownership
interests. DVD has retained ownership interest equivalent to approximately 153.531 vacation points.

In addition, DVD also had unsold ownership interests equivalent to approximately 15,368 vacation
points as of December 31, 201 2. During the year ended December 31, 201 2, DVD annual dues paid to
the Association were $647,1 33.

As of December 31, 201 2, the amount due to DVD related to overpayment of annual dues was $221,296.

DVCMC, a Florida corporation, is the manager of theAssociation and is also a subsidiary of TWDC.

Management fees payable to pVCMC are 1 2 percent ofthe total operating and reserve budget exclusive
of real estate taxe$ transportation feet and the management fee. Managemenl fees incurred during
the year ended December 31, 201 2, were $2,958,870.
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DVCMC has entered into an agreement with the Association whereby DVCMC may operate a resort
hotel operation with respect to the rental of unreserved accommodations in the Condominium. Gross
proceeds. resulting from the rental of unreserved accommodations, are retained by the Association
up to an amount equal to 2.5 percent of the adjusted operating and reserve budget, as defined, in
each calendar year, as breakage revenue. During the year ended December 31 ,2012, the Association
received $829,487 in breakage revenue.

Substantially all operating expenses have been allocated to theAssociation from DVCMC, and certain
operating expenses have been rendered by or incuned through other TWDC entities.

Amounts due to or from DVCMC are payable in full and due on demand. As of December 31, 201 2, the
amount due to DVCMC for allocable expenses was $1,625,407.

Management Agreement - the Association cunently has a three-year management agreement ending
September 30, 2015 with DVCMC. 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. DVCMC provides on-site
management and maintenance serviceg and off-site administrative and accounting services.

Pursuant to the Agreement, DVCMC has been delegated *re authority by the tusociation to provide all
services, through employees and experts retained by it, incidental to the management and operation of
the Condominium. In connection therewith, substantially all operating expenses have been allocated
to the Association from DVCMC. However, certain operating expenses may be incuned through other
Disney entities.

Vacation Homes - Wherever used throughout this budget, the term Vacation Home does not include
studio or one bedroom accommodations that comprise part of a two bedroom lockoffVacation Home,

Use Availability Periods - Pursuant to Secion 721 .'l 3(3)(c) 1, Florida Statutes, the total number of 7-day
annual use availability periods cunently registeted with the State of Florida is 27,08.|

Estimated Ad Valorem Taxes for January 1. 2014 through December 31. 2014

'lhe amount of ad valorem taxes assessed against each Unit will be determined by the Orange County
Property Appraiser's 0ffice and the Reedy Creek lmprovement District Appraise4 respectively. The ad

valorem tax assessments to be included on your 20l4Annual Dues billing statement will be $0.9626 per

Vacation Point. Ihis is DVCMCs best estimate of the actual taxes which will be assessed for the tax year

2014. DVCMC does not certit/ this ad valorem tax estimate, Each 0wner is responsible for his or heJ per

Vacation Point share of the actual tax bill received each year from 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.
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2014 Estimated Annual Dues Assessment

The estimated Annual Dues for the year January 1, 2014 through December 31, 2X14 are $5.54t 1 per

Vacation Point which is comprised ofthe estimated Annual Operating Budget ($3.7540 perVacation Point),

the estimatedAnnual Capital Reserves Budget ($0.8245 perVacation Point) and the estimated ad valorem
taxes ($0.9626 per Vacation Point). the total amount ofAnnual Dues paid by a Purchaser or Owner is
determined by multiplying the total number of Vacation Points represented by the ownership Interest
purchased by $S.SAI t . For example, if the 0wnership Interest is represented by 230 Vacation Points, the
estimated Annual Dues would be $1,274.45.
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CONDOMINIUM RULES AND REGULATIONS OF

DISNEY VACATION GLUB AT WALT DISNEY WORLD RESORT, A LEASEHOLD CONDOMINIUM

Each Owner shall be governed by and shall comply with the terms of the Condominium Documents and these

Condominium Rules and Regulations adopted pursuant to those 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

for Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium. Failure of an Owner to

comply with the provisions of the Condominium Documents and these Condominium Rules and Regulations shall

entitle the Association or other Owners to pursue any and all legal and equitable remedies for the enforcement of

such provisions, including but not limited to an action for damages, an action for injunctive relief or an action for

declaratory judgment,

1. Personal Use, Except for Units or Ownership lnterests owned by DVD, which may be utilized as

provided in the Declaration of Condominium, 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 extemal exchange programs, use of the accommodations, commonly used facilities, and recreational

facilities of the Condominium 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 Unit or Vacation Home or use any recreational facilifies or Common Elements at any

time other than during the time that a Vacation Home is properly reserved in accordance with the Condominium

Documents. Except as set forth above, use of Vacation Homes, recreational facilities and Common Elements, other

than Commercial Units and Commercial Unit LCEs, 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 a

Cotenant that the board of directors of the 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 Association has adopted a

policy regarding what constitutes a commercial enterprise, practice or purpose, which policy is a record of the

Association and may be reviewed upon request. No Vacation Home in any Unit may be divided or subdivided into a

smaller Vacation Home without prior written approval of DVD. No Ownership lnterest may be added to a vacation

ownership plan, multisite timeshare plan, vacation club or exchange program except as provided in the Declaration of

Condominium without written approval of DVD. The provisions of this Section 1 do not apply to DVD or the

Management Company.

It is expressly contemplated that Commercial Units and Csmmercial Unit LCEs may be operated as, and

portions of the Master Property and nearby properties owned by The TWDC Companies 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, fireworks and

concerts. In addition, a monorail system and other transportations systems are operated on portions of the Master

Property and nearby properties owned by The TWDC Companies which also may result in noise or light levels in

excess of that typically occuning in areas consisting solely of residential accommodations. Nothing contained within

these Condominium Rules and Regulations shall be deemed to prohibit such commercial activity.

2. 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 in the furnishing of services and facilities for

the enjoyment of the Owners.

3, Nuisances. No nuisance shall be allowed upon the Condominium Property or within a Unit or 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 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

@Disney
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allowed to exist. No Owner shall permit any use of a Uni! or a Vacation Home or make any use of the Common

Elements that will increase the cost of insurance upon the Condominium Property.

4. Lawful Use. No immoral, improper, offensive or unlawful use shall be made of the Condominium

Property, a Unit or a Vacation Home, and all valid laws, zoning ordinances and regulations of all governmental bodies

having jurisdiction shall be observed, The responsibility of meeting the requirements of governmental bodies for

maintenance, modification or repair of the Condominium Property, a Unit or a Vacation Home shall be the same as

the responsibility for the maintenance and repair of the property concerned,

5, Leasino of Vacation Homes. All of the terms and provisions of the Condominium Documents and

these Condominium 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 or not, shall be

deemed to contain a covenant upon the part of each such tenant designating the Association as the Owne/s agent

for the purpose of and with the authority to terminate any such lease or rental agreement in the event of violations by

the tenant of the terms and provisions of the Condominium Documents or Condominium 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 to use, occupy and

possess such Vacation Home 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 Association reserves the right to request the lessee-sublessee{enant to execute an acknowledgment

to use and occupy the rented or leased Vacation Home in conformance and compliance with the Condominium

Documents and these Condominium Rules and Regulations,

6, Siqns. 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, Units or 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.

7. Prohibited Vehicles, No trucks, motorcycles, trailers or commercial vehicles (excluding those vehicles

owned by DVD or the 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 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,

L Pets. All pets are prohibited. No pets of any type are allowed on Condominium Property,

L Exterior Aopearance. No Owner shall decorate or alter any part of a Unit or a Vacation Home so as

to affect the appearance of a Unit or a Vacation Home from the exterior. Such decoration or alteration shall include,

but not be limited to, painting or illumination of the exterior of a Unit or a Vacation Home, 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 Association shall have the sole discretion, which may be

based on aesthetic principles only, to determine compliance with this provision,

10. Antennas. No antennas of any type designed to serve a Unit or a Vacation Home shall be allowed on

the Common Elements or Limited Common Elements, except as provided by the Association to serve as a master

antenna for the benefit and use of the Condominium. No electrical or other equipment may be operated on the

Condominium Property which interferes with television signal reception,

11. Decor of Vacation Homes. No Owner shall alter the furnishings, appliances, personal property or

decor of any Unit or Vacation Home without the prior written consent of the board of directors of the Association. The

Association shall determine the interior color scheme, decor and furnishings of each Unit and Vacation Home as well

as the proper time for redecorating and renovating the Unit or Vacation Home and its contents.
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12. Noise. Should noise transmission create a disturbance or a nuisance, the responsibility is with the

Owner to abate the noise transmission and not the Association. In order to insure the comfort of all Owners and

authorized users, radio, hi-fi 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.

13, Obstructions, Sidewalks, entrances, driveways, passages, patios, courts, vestibules, stainruays,

conidors, halls and/or all other areas intended for cornmon use must be kept open and shall not be obstructed in any

manner. Rugs or mats, except those either permitted or placed by the Association, must not be placed outside of

doors 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 Association; nor

shall anything be projected out of any window in the Condominiurn Property without similar approval, All personal

property of Owners shall be stored within the Vacation Home.

14. 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.

15, Balconies, Plants, pots, receptacles and other movable objects must not be kept, placed or

maintained on ledges or balconies. 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, balconies or the interior of the

building from hall doors,

16. Hallways, Bicycles, garbage cans, laundry, dry cleaning, supplies or other articles shall not be placed

in the halls or on staircase landings. No Owner shall allow doors to the corridor to remain open for any purpose other

than for immediate ingress and egress.

17. Entry for Emergencies. In case of emergency originating in or threatening any Unit or Vacation

Home, regardless of whether or not the Owner is present at the time of such emergency, the board of directors of the

Association, the Management Company or any other person authorized by them, shall have the right to enter such

Unit or Vacation Home for the purpose of remedying or abating the cause of such emergency, and such right of entry

shall be immediate, and to facilitate entry in the event of any such emergency, the Association or its designee shall be

allowed to retain a key for each Vacation Home,

18. Plumbinq. Plumbing shall not be used for any other purpose than those for which it was constructed,

and no sweepings, rubbish, rags or other foreign substances shall be deposited into plumbing.

19. Roof, Owners are not permitted on the roof of any building within the Condominium Property for any

purpose without the express approval of the board of directors or Management Company,

20. 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 of directors or the

Management Company, except for solicitation by DVD in marketing Ownership Interests.

21. Parkinq. 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 Association or Management

Company has the right to limit the number of vehicles permitted to be parked on the Condominium Property in

connection with occupancy of a Unit. No repair of vehicles shall be made within the Condominium Property. No

Owner 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. lf the
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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 Association or Management Company. No trucks or buses may b6 parked anywhere on

Condominium Property, except for those of DVD or the Management Company, if any. Parking spaces are not

assigned as appurtenances to particular Units or Vacation Homes, 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 falt within this category of individuals, and the Association or 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 Owner's family will obey all posted parking

regulations, Vehicles parked in any unauthorized area or impeding or preventing access to another Owner's or

authorized user's parking space or any fire lanes are subject to being towed away at the Owner's or authorized use/s
sole expense.

22. Use of Swimming Pools, Whirlpools, and/or Other Fitness Facilities. Owners and authorized users of

the swimming pools, whirlpools and/or other fitness facilities do so at their own risk. All users are requested to obey

the posted rules. Children under ten (10) years of age using any swimming pools, whirlpools, and/or other available

recreational facilities must be accompanied and supervised by a responsible adult.

Swimming in the pools and/or whirlpools is permitted only during the posted hours of operation. Since the

pools are not guarded, persons using this facility do so at their own risk, Persons using all recreational 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 ehtering.

b. Pneumatic floats or other items of similar nature, except for board of director-approved floatation

devices, are not permitted in the pools or whirlpools,

c. Running and/or ball playing or throwing objects is not permitted in the general pool area.

d. Beverages may be consumed within the pool areas, but absolutely NO GLASS, GLASS bottles or

other GLASS containers shall be allowed within the pool area. Anyone who hosts or participates in serving or

consuming beverages will be 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, lf suntan oils, creams or lotions are used, a towel or other form of protection must be placed on pool

furniture to protect the attire of others who use the furniture.

f. No children in diapers will be allowed in the pools and/or whirlpools.

There will be no swimming or fishing allowed in any retention ponds and/or lagoons. There will also not be

allowed any unauthorized access to the adjacent golf course over the Condominium Property.

Owners and authorized users shall observe all posted rules and regulations governing the use of all other

available recreation al facil ities.

23. Storage of Danqerous ltems. No inflammable, combustible, or explosive fluid, chemical or

substance, shall be kept in any Unit or Vacation Home, common element or limited common element except as are

required for normal household use.

24, EmployeeslAgents Control and Entry of Units for Maintenance, Employees and/or agents of the

Association or Management Company, and 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

Management Company or the Association, Violations of these Rules and Regulations, or other matters of concern,

should be brought to the attention of the Management Company for proper resolution. Employees or agents of the
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Management Company shall be permitted to enter Units or Vacation Homes for maintenance and repairs during

reasonable hours.

25. Complaints. Complaints regarding the service of the Condominium shall be made in writing to the

Management Company, as long as the Property Management Agreement remains in effect, and thereafter, to the

board of directors.

26. Payment of Maintenance Fees, Special Charqes and Fines. Payment of maintenance fees, special

charges, and flnes shall be made at the office of the Management Company, as designated in the Property

Management Agreement, Payments made in the form of checks shall be made to the order of such party as the

Management Company shall designate.

27. Weapons, No explosives, firearms, or weapons of any kind shall be permitted in any Unit oi Vacation

Home or any where on the Condominium Property,

28. Non-Payment of Assessment, Any Owners who are delinquent in payment of their assessments may

be denied access and occupancy of a Vacation Home in accordance with Section 721.13(6), Florida Statutes, until all

delinquent assessments are paid in full. ln addition, the Board or the Management Company may rent the delinquent

Owne/s Vacation Home in accordance with Section721.13(6), Florida Statutes, 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 Association may charge an administrative late fee on

delinquent accounts in an amount not to exceed the amount permitted under Florida law, In addition, the 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 Florida law.

29. Riqht of Occupancy - Holdover Owners. ln the event any Owner fails 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,'he shall be deemed a

"holdover owne/'or, to the extent permitted by law and at the election of the Association or Management Ccompany,

such person shall be deemed not to be exercising his/her Ownership Interest but rather deemed a "trespassef', in

which case the Association or Management Company shall be entitled to exercise the remedies available to it under

Chapter 509, Florida Statutes, lt shall be the responsibility of the 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 Association shall have the right to

secure, at its expense, alternate accommodations for any holder of a subsequent reservation who may not occupy the

Vacation Home due to the failure to vacate of any holdover owner, Such accommodations shall be as similar to the

reserved Vacation Home as possible, The holdover owner shall be charged for the cost of such alternate

accommodations, any other costs incuned due to his failure to vacate, and an administrative fee of One Hundred

Dollars ($100.00) per day or the maximum amount permifted by applicable law, whichever is less, during his period of

holding over. In the event it is necessary that the Association contract for a period greater than the actual period of

holding over, in order to secure altemate accommodations as set forth above, the entire period shall be the

responsibility of the holdover owner, although the Fifty Dollars ($50.00) per day administrative fee shall cease upon

actual vacating by the holdover owner.

b. The Association shall submit a bill to the holdover owner in accordance with this rule. Before the

Association may levy a fine against a party for violation of Condominium Document provisions, the Association must

afford the party reasonable notice of the levy and a right to a hearing.

c. The foregoing provisions shall not abridge the Association's right to take such other action as is
provided by law including, but not limited to, eviction proceedings, Further, the foregoing provisions shall not limit the

Association's right to take any action permitted by Florida law against trespasserqwho are not Owners.
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30. No Private Watercraft. No boats, jet-skis, waverunners or watercraft of any kind shall be used, stored

or brought onto the Condominium Propqrty by any Owner, guest, or renter without the prior written consent of the

board of directors of the Association,

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

guests or tenants),

32. Check-ln, Check-Out Times. Check-in time for all Disney Vacation Club Resorts is 4:00 p,m, Check-

out time for all Disney Vacation Club Resorts is 11:00 a.m. The front desk must be notified and approve any

exceptions to these times.

33, Owner shall bear in their entirety any expense for repair or replacement occasioned by the specific

use or abuse by any Owner or any lessee, guest, exchanger, tenant, or invitee of said Owner.

34. Non-Smokino Policy. Smoking in any accommodations, common areas, limited common areas,

commercial areas, or any other areas (including but not limited to balconies, sidewalks, entrances, driveways,

passages, vestibules, and stairways) of the Condominium Property, other than those areas specifically designated for

smoking, is expressly prohibited. The Association may charge a fee for any violation of this policy in an amount to be

determined at the sole discretion of the Association and the Management Company.

35, Violations of Condominium Rules and Requlations. lf and to the extent that any of the foregoing,

Condominium Rules and Regulations are violated, the Association and the Management Comphny shall have the

right to exercise all rights and remedies available under applicable law against those individuals or entities violating

the Condorninium 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 epjoyment of the Condominium

Property by other owners; those individuals committing such violations may be removed from the Condominium

Property to the fullest extent perr.nitted by law.
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II{A.STER COTENANCY AGREEMENT

TIils AGREEMBNI isonteredintoonthe eonomcomeatDatoasdefinedbelow byand amongDISNEy
VACATION DE\GIIIPMANT, UYC., s F-lorida co4nration, ufrose addrpss is 6751 Fonrm Drive, Suiie 220; Ortando,
Ftorida 92821 ('E\fD"); DISNtsY VACAffON CLITB MAIYAGEMEM CORP., a Florida coqroration, u&oee address is
6751 Forum Drivg Suite 220, Orlando, Florida tZS21 ("DVC"); and the sovere! orivners of Owner,Sip Intcrcsts as tenants
in eommn in Ckindomirium Units in Dirmey Vacation Club at WAL'T DISNEY WORI.,D Resort, a leaseholdcondominium
nore spet-fieally d€scrlb€d below (individurlly, "Oqrner' and colleotively, "Onners').

3iiwIrNElbietH,
. i-l

, t'1-Li':

WHBR€A'S, DVE is the developer of Disney Vacation Club at WALT DISlfgY WORID Resort, a
leese&qK {Isndoainiuil ("6e Condomitiud), aocordiag to the Deelagtion of Condominium thcrref as reorded in Otreial
Recorrls E@k136l,Da€le 

--t,,-Il, 
Rrblle Rocords of Oraage &*ty, Florida, and all eniradrnents there&o (.theDeclaration');and 

*S{+g$ I fSASgF
\{fI{EREA8, DV€ is'the glanagetr of tbe Qondominium ptrsrant to a naaageruent qgrc€oont {'tbe Froperty

Maoa€oment Agteomcnt") with Dlsney V-aeation €tub €ondoniniurn.Associatioan trnc", a Flsridc not-forprofit coqroratlon
("the Assoeiation*); *d

WI#REAS, DVD is otroriug undividod tenant-in-common intcrc6t6 in Uaits in the Qondoninium
("Ouuersbip L$srcsts') oalculatd incecodance with ERhibit 'A" afta&sd hereto to'cprtain quatifted pwchasers as a part
of avaeation onrnership plan known as the Disney Vacation Club Oumership Plan; and

XnfgnUAS, DVC hap established a "tnastor re.sewation sy.g@n" and.reJated eorvices (the 'Club') forlhs
purpose of proviefng a E€sng by urbioh the seveml Onmeru of Ornuership.Intsreots in the COndominium ftF€rve thc uso of
$oon@dationq snd fttat€d.f{eiliti€s of 6e €ondorniniumln *rooor&nce with and 8s,r€strict€d by tho Disney Vaertion elub
Oumer$ip Plan; and

WtrIEREAS, the each Ownerrs reryective Ounership Isterest will be synbolized by a number of Vacation
Points calculatod in accordance with Exnibit 'A' *ttached hereto; aad

U|.HBREAS, DVD tll retain the onmership of a cortain undivided interwt in each Unit in tte
Condominiuur for its own use and beuefit, subjeet to DVC's obligations under the Property Managenent Agreemt; and

WHEREAS, pursuant to the Declatation, each Unit in the Condominicm is a buildiag eonsisting of a
vsrying aumber of Vacetion Homes together with eonmon areas within the building supporting the Vacation Homes; aad

WIIEREAS' pursuant to the Declaration and Eo the Membership Agreenent $etween DVC and each Ormer
as a member of the Club, each Owner must make a resenration through DVC in order to use a Vacation Home within a Unit,
regerdless of the Unit in u&ich he has an Oumership trnterest; and
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WHEREAS, in order to facilitate: (0 the Vacation Home resenration proc€ss within each Unit; (ii) the

reeervation proce.ss emong the Units as a whole; (iii) the proper allocation and discharge of all of the duties and obligations
eppurtenant 0o Unit onmership pursuant to the Declaration, pur$ent to Chapter 718, andpursuant to Chpt€r 721; and (iv)
the reservation process regading the accommodations and facilities of the Condominium, DVD and the other orrmers
(sometines collectively referred 0o berein with respect to an individual Unit as 'the cotenants") andDVC hereby agrce as

follows:

1. Definitions. All terms used in this Msst€r Cotenancy Agreenent nhall bsve the same rnesning

ss the identical terms utilized in the Deelaretion unless otherwise defrned heffin or unless the context othenrise requires.

2. Alloc+tion of Unit Expenses gnd LiabilifiFs. Esch Unit in the Condominium will be essess€d rt
leastannuallyforitssbrrreoftheConmsnExpenresoftheCsndominitrmpurrunnttothcD€olass$on" Eo€hUnitwilldso
be assessed for ad valorem taxee by Orange Oo*ty, Floride, and by the Reody Creek Impmvemeot Dishiot. Pursuant ts
Chept€tr ?18 and the Declaratim, the ootaants as the Oqmers sf a Unit are jointly and severelly liable for all Common
E:rpenses of the Condominiun. The Onmors arre slso gaerally jointly and severally liable for all assesd ad valorem trxoc.
Ilowwer, for purpoeea of &is Agreenent, the eotenarts agr,ee ttst esch indiyi&al Orma, including DVD, will be sevenlly
liable for thot proportim of theee and ony other e:rpenseo or brs ttat oay be asseesed against the Ulit, or for whic.h tbp

otenrnts may becoue liableby virare of &oir Ornwhiplntcrest in th€ Unit, tbat equals the O*ncrttip Intmtovaud in
the Unit. No ootenant shdl be liablo for rny ass€ssomt oade egainst my other stenEnt pusuatt b this pairagraph, aad
any fcilure of a cotensnt to prorytly psy his severrl shars of $ch expenots, tlx€s or liabilitiee shall mnsilihte a default
bereuder pursuant to paregraph ? below.

3. 4flosatipn of Uhit *ents, Prsfits,g+d $$ulw pA Cqnde,sn*ti,gp Fr{lqeds. .{* previded in tbe
Deelaration and in the nrles and rtgulations sf the Qlub oach Otmer must uake a ls$crt'ttion prtot to lrsbg esy Vssstio[
IIoEe within any Unit, and any rrenJs dedved from tho use of a reserved Vapation l{one by an Olmer (or DVD) wilt imtr€
to the exclusive benefit of the perton holiting tle rpservation and wuring the tpntal; lherefore, it i,c not eonbnplated tbat
arry mt6 $ill be derivd ftom any U-ait thet rrlllinurc ts the benefit of the ootenants:as a whole, and nq.comEan.rentel pools .

ebsll be estabttsh€d *tth regard to the Unit Subject to D\{Dt* right of ,fir6t !€fusal as s€t forth in the Deolaratlon, ea&
Scmeris ftee toeonvey his OuuetstLip Intercst in.alJnit, aqdry p!,b€cds deriv€d'froq the sale of an 9umership Intst
by en ornarer (or D\ID) r*tll inua te .the qElugive tenefit of -thc pensqn or €qtig stlbg the,orrnrmhip ltrcr€sti tLorsfelo,
it is not cont€Eplat€d that rny proeedsrdelftrcd fto.n the eonreyane- of any o.r*menehip Inter,et in e ltniJ wfil, i*trre to the
benefit of tho eohants as s $/hdl6. Howcver, ls rurorc iprdcxdatty qet forft in &e Doclaration, thoeotmnts aglrs tbat qch
individtul Ocmer, including,DYD, will bo cntttl€d.io chui€ih ray goeeeds tbst {$o producod by or allouble o the Unit
as a w&oleo lnoluding but aot linit€d no the p]rowr#r af .aay insufianeo or eminent domrie awardi in &at propo*ion tbat
equals the Ownechlp bsorest o$'ned tn .tbe Unft. D\I-D andD-V€ sp not obtigaf€d to provide my rentnl m rtsnle assistmeo
30 any Ormcr. Any mtal,by an Oqars of iur ap€orf,qrod4tion or sale by an Onner of an O*arcr$ip Isf€{ st wi,ll.ocor, lf
at all, rololy through thie offo'rts of sueh Onner. fre Doelaradqn ehall g6vsrn as ts each Oqmer's lights with rcryGEt to any
proceeds adsing out of casrnlty to the Unit or as to a taking of the Unit ln condemnstion.

4. Votiae Certificate. PIIRSU^ANT TO THIS AGREEMENT, O1VNBRS OF OWNERSHIP
NTERESTS S.I BACTI CONDOMINIUM UNIT IIEREBY DBSIGNATE DVD ^A,S TITEIR AUTIIORIZED VOTING
REPRESBNTATwE AT ALL MEET$IGS OF TIIE ASSOCIAfiON. Pursuant to the Dec-lantion snd Chrpt€r ?18, €o€h

Unit is sllocat€d a-noie in the effairs of the .dssoeiation, and wherc e Unit is omed b1 rere then one p€{mn, the onmers
of the Unit nust execute a Voting Certifica0e to d€siggale fteeotenant authorized to €{st the Unit's vote in neetings of tbe
Aseociation snd to represent the Unit in ell Assooiation maffers as the Voting Representative. The cot€4ants hereby designete

DVD ns the Voting Repruentetive. In oxercieing this euthority, DVD agt€€s !q act at all times on behalf of the cotenants
as g q&ole pusnant to its fiduciary dlties under Chapt€r 72L. DVD also agreos thst it will not eas tho Unit's vote in any
of the following respects without the prior ooncurenoc in writing of the owners of sixty percent (&%) of tho Oumership
Interests in the Unit:

&. waiver of any material rights of the Assoeiation or of the Unit owner€ against DVD or.
any of its affiliates;
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b. waiver or roduetion of required replacement rcserves;

c. my increase in the Assoeiation's annual operating budget in excess of one hundred nft€€n
pcrc€nt (115%) of the previous year's budget, exeluding lesenfes and ad vdorem taxes;

d. any furerease in the calouletion of coryensation paid to DVC rmdor the Property
Management Agreement;

o. realloeation of the undivided interests in the eomrcn elements of the Condominium

ryurtenant to each Unit other thaa the raallocedon th.t r€e{ts fron the addition of phases to the Condominium pur$ant
to Alticle XVItr of the Doclaration;

f. amendment of the Declaration or of the Articles of Incortrnration or the Bylaws of the

lssociation 
h any rntnner thet is materielly advereo to the oot'oants as a q&olo; or

g. voluntary t€rminst-ion of the Condominium, or sny proposition not to reconstruct any

lnrtion of any Unit or eomm(m element eftm casualty.

Str\icsr to ihe plovisions of penegreph I belsrv, DYD shall eontinrro to s€,nrc as the Voting Re4resenhtirne of tbe Unit until
srch.drte as ths Oltmors of sixty p€rccnt (6016) of the Ormerohip hterests in the llail oonqn in uddng trst DVD fuuld
be removed fiom this pooitior$ howorer, during my pefiod af doe in c&icl DYD oums in pxcessof forty pelrat (4O%,
of the Ormership ht€r€st$ in a given Unitr the Onaeds of sixty peregnt (60%) of tb Oumenhip Intemests in ttst Uldt othr
Itan DltD may remove DVD as the Votirg:Rcprwtative of the Unit. Should DYD be r€oowd S'olp' te poai{ion for any
t€aso!. the provislons of this Agreoment ahrtH egntinue in fi{l foroc and o$ect, rnd the eotedauts &dt eloct sne of their
aumber to serve as the Voting Reprecer*atine of the Unlt until such time as he rssigus or is replaeed purruant to the
provisions of this.paragrapb. In all sv.snts, the Oqmcrs of eaeh Unit must have elected a Voting Reprexntative puuuaut to

-.=thfu paragnph at all tlffi.until sueh t$ne tfoit the Conrloniniumhas boen eenninatd.*

5. Tirnovpr of A,sspaigtion @trol. pueuaot to the provisioue of Cbapte,r ?18 and thre peclaretion,
D@ ebell giva cach sot€dart not'less ibqn{hi#t tlg) rad got olote &an fofiy (4O) deys advaaeo rv{i$6n irotlre of ibose
meotinge of the A,sxroiation rtwhi6hlhlt€@e*5 6th€r&an thedeveloper aeentitted(i)'to cloetinoleenlhan€ne"lttr{(16)
of the renbers of {he boerd of drectsre of ttre Associadon ("the Soaed'} and (fu) to eficet no lees thro a a4fority of &e
3oard, rrnless applicab,le taw is subeoquently ae€rid€d ts p€rstt e longer pe,riod of contrsl of the board of dtteeiots by D\ID"
D1D shalt bo authorized to east the votc of theruni:at &coo mo*iags in zuoh nranner as DYD itetornlnes to,bo appre.prirte
.pursuent !o paragraph 4 aboveunlex'DltD ts eth. envfup direeed in advanee invdting by tho &pnixc of eixtyrperst {60S)
of tbe Otmership Int€r€stc in the Unit; hourevsr, dnring any period ef time in whieh DVID orra6 in 3x€css of furty percent
({Oft) of theOumorsfiip Int€r€6t6in agiventrfoit, &eGnmilrs {tf Bitrt'tpcrccnt(60%) of theOumeesipht€,routcinlt4tUntt
dh€r thm DYD may instruct DVD as to the,manner h uiftich S€ Itnit's vote will be oast. For purposoe ofulorlating u&en
Ite Uhit orvners other thsn the deneloper sre atitlcd to elect directors, the percenceges set forth in Section 718.301, Florids
SBBS, shail be deomed to apply to the aggregate number of Ornmership Interests in Units that tave b,exn conveyed to
purchaeers.

6" - Vaeation Hone Re$rvgfion$. Subj*t 3o thr provisions of peragraph 9 below, the eotcnents agreo
lhet DVC shall pn'e as 6e romrvation maneger for fhe tfnlt for the purposeof eoordineting the use of the Vaeation [Iome
loest€d wi6in the Unit on a fir$ oomc, first serv,ed basis in eoordination with DVC's obligatione undor and purnunt to &e
terms of the Menbership r{greoment. In the avmt that the Membership Agrerment is teminated, the Cotenants may
d€sigmte the ,A,ssociation ru their eg€nt to c€tabli*h r,cseffation prcceduree, which may or Eoy not be identicat to &e
rpservation proeedures set for& in the Mombership Agreement, by which use of the Units and Vacation Homes in the
Condominiun arlong all of the Cotenants &sll be d€t€nnh€d.
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7. Assessment Collections. Subject 0o the provisions of paragraph 9 below, the cotenants agee tbat
DVC shall serve as the assessment collection rnanag€r for the Unit h coordination wi& DVC's obligations under fte
Proeorty Management Agr€e,n€nt for the purpose of ensuring thet all Common Expenses and gd valorem taxes as6€6sod

agaiust the Unit puruant to paragraph 2 above are tinely remitled. In this regard, DVC shall notify each cotenant of his
share of srcih Gxp€ns€s and Sall povide for a ressonable tire no less than thirty (30) days after rceoipt of the etat€mt
withitr whieh the cot€dant must psy his shere 30 DVC. The failure of any cotenant 8o promptty pay his cbare of expenees

to DVC sbsll constitut€ e defeult under this Agreement, and the defaulting cotenant sball be zubject to the relnedies in fevor
of nondefaulting cotenents set forth in paregraph 8 below and to the remedies in favor of the Associstion pursuant to the

Declaration.

8. Rishts ^Against Defaulting 9ot€nant. Upon the default of a cotenant pursusnt to paragraph ?
rbovc, DVD has the dght but not the obligation to pay thc amounts due ftom tbo defaulting €ot€nant to DVC prior to tb
end of &e then eurrent fiscal yoar of tho Associstion i,f collection etr€mpts made by DVC are unsucoecsful. E{& ootcilaff
rgrces eat upon nreh pa]'rmt by DVD, DVD shsll acquire a lien r4nn the Ormrer$ip Inter€st in {he Unit onmed by ths
ilefeulting eotenant. Tbp Ubn shall securs the amount of monies paid by DVD to DVC on behslf of the defurlting etenent
together with inter€st tkrcon et an mnual rate of eight€€n pereent (18f) and together with the eosts and rcacmable
illoraeys' feee incurred by DVD in the eollection of src,b srms from the defeulting eotenant. The lies sey h broeloeed
upon the Otrmer$ip trntq€st of the def*ulting eotmant in the manner generally prcscr-ib€d for the fqr€domrre of modgegoe
urd€r Ftoridt law. Ia the event DVD elecb not ts exercise its dght punuant to this peragrapt, any other eotenant oay
teoder the eoounts due ts DV,C and adr1urle tho lien d€scfiibd her€in. Defaulting €otenents may dto be subj€et to lqd
actisns for reeovcry of assessments as a personal tiebility ad subj€ct to the ternination of their rcs€ntation righ6 pulsuan-t

to Florida law.
\

9. {nsotvenoyprSankruptcv. In the ev,enJD\ID srDYC, orbo&, files for protectim ftom ereditsn
rmder any strte or f€deml lelfl or bocomes the dcbtor in a bankuptey prMing, volurtarily or involuntadly, the-fiting
party Salt be deemd 3o have automatiarlly resigned from i{s positioas here,rmder as V'oting Represeahtive, reser.vation
inensger and/or assessnlrrr-t collection manager for tte Unit as the case may be. If necessary, the eotenants $hall lh€rcoft€r
elcct e Eu@€ssor Voting Rqrrmentative pur,suant 0o paragrap-hj qbove,

10. Execution aqd Joinder by Ownen Commencement Da0e. Each Oumer shall evidence his acceptance

of lhe teo,s and crinditiono of,&is Aglas!*rnt by the exeeution of e desd for the purohase,of aa Ournaship lrtcred ad tb
wrdetisn fireh rteod amrurg fte Fublic Remrds of Or,aage eounty. Florida, ineorporating these terms and conditions thorpin
by refcrenee. The Comneircenent Dar€ shall be the datE of the deod so recordcd.

11. Wgiver .of Par{itionl The coteoants her*y sgr€e tbst no action for partition of any Unit or
Vacation Llome in the Condominium shall lie.

L2. Notiqgs. Exoept as may be otherudse prqvid€d herpin, any notice, demand, r€quest, conselrt,
approval or communication under this Ageement shsn be in writingod shsll be d€ond duly givon or made to DVD or
DVC: (0 wten delnsitod, postage prcpai4 in the United Stat€c meil, certifi€d or registered rnril with e rcfiun receipt
requested, addroseed to the party at the address shown above; (ii) when delivered peson4lly to the party at the address

ry€cifi€d above; or (iii) nfren deposited with a reliable ovemight courier servico, feo prcpaid, with roceip sf confirmation
lequested, addressed to tho party as specified ebova A party may desiglate a differcnt addr€ss for rccoiving notices

tautnder by notico.So the other paities. Unless othonvise provided herein, dl notices or information required 0o bedolivered
to ormers by the Assooistion shall be delive,red by the Association io DVD. DVD shall provide the cotenants wilh all
rctices rcquhed by Flori& law, and all such noticcs sh*ll be deened given if delivered by regular U.S. 'nail to the cotonant

at the last knoun address of the coOenant pursuant ts the booh and records maintained by DVC, or if provided to the
eotenants as a part of a newsleffer or other periodic report by DVD.

13. Governins I.aw: Succ€ssors in Title. this Agreement shsll be governed by and constmed under
the lews of the State of Flori& snd $all run with the land, inuring to the benefit and burden of the zuccessors in title of
the parties including all trustees in ba*rup0cyl therefore, this Ageement shall not be cancelled until such time as the
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Condominium is terminated. Wherever used, the singular shall include the plural, &e plural, the singular, and the use of
any gender shall be applicable to all genders.

L4. Cagions and Parasraph Headings. Captions and paRgraph headings csntained in this Agreeoent
src for convenience and reference only and in no way define, describe, extend or limit the scope or con0ent of this Agreoment

aor the intent of any provision hereof.

15. Purpose of, Asr€ement. The purpose of this Agreenent is !o provide for the neans of r,esendng

the use of Uaits in the Condomiaium and to alloeate the duties and responsibilities among the aotenants with rpspect to tre
ownership of the Units, and it is the oNpress intent of the partiee that neither this Agreement nor any provision hereof be

deened or oonstrued to oreato e perbsfship or joint verture by or benreed any and all parties herpto.

15. Sev,enbility. In the event that any alause or provision of this Agreement is hetd 0o be invalid
by any court of competent jurisdiction, the invatidity of such clause or provision shall not affect any othe'r provision of this

Agreement.

17. Amdment. THIS AGREEMENT MAY BE AMENDED BY TIIB CONCURRENCE OF
SEVENTY-FIYE PERCENT (75fi) oF TI{E owNERS s{ A. GIVEN UNIT As TO TIIAT Ur.fir BY AI{ INSIRITMENT
IN IIIRIIII{G RECORDED AMONG TI{E PT BLIC RECORDS OF ORAI.IGE COUNTY, FL/ORIDA. Ilowevetr, during
any period of timo in qftiah DVD owrs in excess of twmty-five percent (25%) sf he undividod int€r€sts in a giva Unit,
tho Orrnrers of sevcnty$uo ryf Q5%) of the undivided int€restf in that Uait other lhan DVD uay amend this Ag!€er!€nt
as to that Unit If required by any p$lie body or by applierble law, DYD oay unilaterally allmd this fureement by en

imtrsn€rt in $rtting executed by DVD and reeorded aooqg the P ublie Rocords of Onnge &*ty, Florida DVD sbdl
noti$ the'O*laws of auy such unilateral srendseflt, the puqnae{h€refor, and the Bfirr€ of &e.public body or lew tblt
required same.

18. WaiverofJuryTrial: VenueofActions. Thepartiesherebywaiveanyrighttheymayhaveunder
any applieable.lew to o trial byjury with respect t0 an-y mrit or logal action which may be commced by or against another
party oon. eeming the interpreration, oonstnrotion, vali,tlity, enforeemt or pedormaaeo of this .Ageement or any ofher
sgreoa€nt or instnrtrrcot cxagu0ed ia conneotion with this Agreemont. In the aveot any suoh Euit or tegal rction:is oonnsnd
by a party, tbe tX;ber potia; heneby agrco, eons€nt and subnit to the porsonrl judsdiotion Of the Glrpuit Gout of the Ninth
Iudieiet Cireuit sf Ftotida in end for Orange &*ty, Flotida, with r€speot to nrch nrit or legal action, and each party also

hatby eoncenk and fubmits lo end agrecs tbat rronue in ary ru& nrit or lcgel rdion is progm ih saidsourt aadcoung, end
eeA party hereby waiv€s any and all persd rights under applieablelaw or in equig to objeet to thejurisdiction and venue

in ssid eonrt aaal oounty. Such jurisdiction anil venue shfltl be €xtlusiv€ of asy other juridietion a[d venue.

^ 
tr.I WITI,{ESS WI{BREOF, DVD aad DVC bave €f€cutod these presents t$^ 4 day of

W "r4t4 ,19U-( / ssl$3$lr$?,S=Si,$
lVihesses: DISNEY VACAfiON DBV.EIIIPMENT, INC.,

Florida

By:

As its:
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DISNEY VACATION CLI'B MANAGEME}IT
CORP., a Florida corporation

By:

As itsi

STATBOFFLORTDA )
) ss.

couNTY oF oRANGE )

ry s*nu Pnc,n+,, "Tffiffiffi5ff ::i#*gfumf;
the eoryoration. Itrefulpis personelly knorxm to me or has produeed as

NOTARY PUBLIC
commissimNo. Al 6LllAL

IIOTARY PUBLIC STATE OF FLORIDA

iii"Crirt'uiston ExP. APR. 4'J?93
iionoeo THRU cENE!4! Il{s. wD!-,)

) ss.
COI'NTY OF ORANGE )

The instnrment was asknowledged before re this , tggL
by Tlnornes-- KPtttl€O€R , known to mo 0o bo the of Disne{ Vacstion Club
UanaCere.t&tp.,aFloiidacorporetion,and hc. acknowledgedthat he. executed fotegoing Master Cotenaney

s€+3$ i r$e$sl0
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,t
Agreement on behalf of the corporation pursuant to due authority therefrom. fl.c- is personally knoum to me or has
produced as identification and did (@ take an oath.

P(,4
(Notary Signafure)

P4. aeqRAuT
(Notary Name Printed)
NOTARY PI'BLIC
a'u"ilN;.-R A LLttoL

TIOTARY PIJBLTC STA'TE OF FLORIOA

iii' Liit+ltistot{ ExP. APR, 4.'.1993

sopgD TIIRU GEIqRAI !s: u&r^i .

TIilS f.{STRI'I\'{B!{T WAS PREPARBD EY:

Rob€rt J. W€bb, Fsquir€ 
'

BAKER & HOSTETTER
2300 Sun Bank Center
200 South Orange Avenue
Post Offiee Brx 1tr2
Orlando, Florida 32802
(4O7) 6494000

*,?+3Sl F$|.gg,{

191



E)ffiIBrf nA',

REALESTATE INTEREST AND FOIT{T TORMT'LATTON

Disney Vacation Club Ownership Plan
Real Esta0o Interest Formulation

In order to efficiently mansge the use of Vacation Hores by the Owners in the best intercsts of the Oqmrrs

as a ulhole, the Ounership In0erest in a Unif oqmed by e given Onner shall $e synbolired for sdministittive convenience

only as a numberof-Yacation Points,t-s*calculated below. The spocific OsmerSip Int€rcst o$m€d by e given Oqmer in a
given Unit shall be caleuleted based upon the oxpectations of the Onmer regarding uso of e speoific tlpe of Vacation Home *
during a specifie time of year for e specific number of days within the Condominium as follows:

(r) DVD shall initia[y Essign each day during the calendar year to & "season" glouping
basod upon relative projected Oumer use denand. DVD may creato es many 6€ason groupings as it determines a$e Bec€€sary

and desirable.

(b) A "demrnd factor! &ell be d€$ornined for each tlpe of Vacation Home (aro+edrcon
and thr,ee.bedroom) across ach season grouping based upon rolative projocted Oqmer use demand.

(c) Bach demand factor for each t,?e of Vaeation Hone *all be multiplied by the nunber
of cal€ndar days which have been assigned to each season grouping, yielding the total "demand days per yar" for eaoh

type of Vacation Hone during each seeson grcuping.

(d) The tstal denand days per year for each reqentive t5pe of Vacation t{sme sbdl be added

together to yiold a total of demand days por year for oll season groupings for all trpo$edrcon Yeoation Hones aad for all
three-b€droom Vacation Homes.

(e) The total number of two'bedroom Vecstion llomes in a giv,en Uait is &en multiplied
by the total dcnaad days per year for d1 Fvo.bedcoom Vseatio[ Hones, ntrd thst prduot is th€a added ts tho'produet of
&e nunber ef thnip.bdipon Vasrtion Sornss in fbat Uuit multipliod by tte totatr denand deys per 1ar for dl tti€G-
bdrsom Yacation l{omes, to yield the btd dcmand d:ays por year for that ttnit.

mmpleted,theo'm*,e.[?.**ntff*$-"ffiilll'ff ;#:f*t*ffitrff-f]rff t*Jilf##Xtffi
to thst t5'pe of \racation l{one during thet eespn greuping pursuant to subparognph (b) absvE by the nunberof &ys of
de€ircd use, yieldinS fto tstal number ef demand days in that Unit that will rplato to the Orrucr'e 9uaer*ip ht€rcst. The
Oqner's specifie Ounnerghip Intorst in that Unit is the quotient of the total nrrnber,of denaad days in that Utrit that rcl&te
to his Ouarership IntEreat divided by the totrl denand days per year for that Unit ealculst€d purflrant to subpangnph (e)
ebove.

Disnev Vacation Club Ounnership Plan
Vacatioa Point Fornulation

DYD &ell initidly determine the nunber of Vacation Points thst wifl be oymbolic of a given Omer$ip
Intercst in a given Unit as follows:

(e) Tho percentage Oumership Interest in question is multiplied by the total number of square
feer in the Unit in which it is ovrned to determine the total square footage relating to that Ownership

(b) The total square footage relating to that Ownership Interest is then multiplied by a
esnstant to yield the number of Vacation Poiats which are synbolic of that Oumership IntorEst. The constant sball equal

snumber thatwill result in all VacetionPoints appearing as q&olenumbers withno decimals foradminis&ativespnrrlrie,fte!

oDisney 5-A-1
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DVC shall initially determine the number of Vacation Points that will correspond Jo the use of a given

Vacetion Home during a given aay eacn year within the Condominium based upon relative projected use demand by

eltocating the total number of Vacation Points in atl Units as determined ebove to each day in each Vacation Home in €ach

Unit pursuant to the terms and conditions of the Ivfembership Agreemeat with each individual Onrner. During any pedod

of6neinu&ichtheDisneyVacetion Ctub OumershipFlaneontinuesinoperation, DVCshall also determineany reallocation

of Vecation Points for the Condominiumpursuant to the terms asd conditions of the Membership Agreoment. Pursuant to

the Declaration and the Mastor Cotenancy Agreenent during any period of time in which the Disney Vacation Club

Omership Plan is no longer in operation, the Oqnners hrve the option of designating the Association as their agent 3o

osablishreeervationprocedures by r#hicjhusosf the Unie and VacationHorc in theCondominiumamongell of the Omers
sbgll be determinod, rvhic,h procedur,es shsll 6ef forth howthe then-existing Vacation Pointallocation should be revised from

timo to time based upon aafiral Ormer use demand experienced. In any ovent, the total number of Vacation Poins can never

oxceed the total number of Omership Int€rests in Units of which they are symbolie.

**'r+ 3* f FG,f:$$g

,Rrconiio a nrcona vrRrrsn

?/tz,t'la. 0.U*^.tt +'//
Cs{.r:fy Codrp&rllerb Araiqe Ca.6 FX
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DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT
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THIS AMENDED AND RESTATED DVC RESORT AGREEMENT ('Agreement") is made and
entered into the day and date set forth below by and among BUENA VISTA fnndlrub COMpANy, a Florida
corporation, having off.,.9Jt_Tg itsp_rincipal place of business at tlzs Buena Vista Drive, 4th Floor North, Lake Buena
Vista, Florida, 32830 ('BWC"); DISNEY VACATION CLUB MANAGEMENT cORp., a Florida corporation, having
f{tqqlT9 its principal place of business at 6751 Forum Drive, Suite 220, Ortando, F1orida g2:S2t (,OVCMC);
DISNEY VACATION DEVELOPMENT, INC', 

_a 
Florida corporation having offices and its principat ptace ot business

at 6751 Forum Drive, Suite 220, Orlando, Ftorida 32821 ("DVD,); and OlSttEy VACATION CLUB CONDOMTNTUM
ASSOCIATION, lNC., a Florida not-for-profit corporation hqving offices at o7s1 rorum Drive, Suite 220, Orlando,
Florida, 32821 (the "Assoclation").

RECITAls

WHEREAS, DVD. has developed a resort project known as Disney vacation Club at WALT
DISNEY WoRLD Resort, a leasehold condominlum, located in orange County, rroiioi (the "Lake guena vlsta
Resort") subject to a vacation ownership plan pursuant to Chapter zz{, Florida.Statutes (the ,,Vacation 

Ownership
Plan"); and

WHEREAS, DVD, the Assoctation and PVCMC entered into that ceftain DVC Resort Agreement
dated October 1, 1091, a copy of which is recorded in Officlal Records Book 4361, page 2694, public Records of
Orange Counry Florida (the "DVC Resort Agreemenf'); and

WHEREAS, DVD, the Association and DVCMC desire to amend and restate the DVC Resort
Agreement for the purpose described herein; and

WHEREAS, DVD has provided for a central reseruation system and related services (the,,Club,,)
which includes the operation of an exchange system by BWC (the "DVC Reieruation Component'r) through which
the owners of ownership interests in the lake Buena Vista Resort ('Owners'] and in any other vacation resorts that
are entitled to access and use the DVC Reserv.ationComponent ("DVC Resorts") have the.Oif ity to uoiuni"rir',"r.r.
the use of availabte accommodations and related facilities of any DVC Resort in accordarice wfth and as restricted
by rules and regulations established by BWC from time to time; and

WHEREAS, the Association is the o*n.rri association for the Lake Buena Vista Resort pursuant
to Chapter 718, Florida Statutes; and

WHEREAS, pursuant to the Declaration of Condominium for the l-ake Buena Vlsta Resort, a copy
of which is recorded in Official Records Book 4{161, Page 2551, Public Records oI Orange County, Florida, and all
amendments thereto (the "Declaration"), and applicable Florida law, the Association has tlie gponsiOitity, oUilation
and authorig to manage and operate the Lake Buena vista Resort; and

WHEREAS, pursuant to the Declaration, that certain Membership Agreement, a copy of whichis recorded in Official Records Book 4361, Page 2658, Public Records or OrahgJgounty, Florida, and all

@Disney
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amendments thereto (the "Membership Agreement"), and that certain Master Cotenancy Agreement, a copy of which
is recorded In Official Records Book 4361, Page 2685, Public Records of Orange County, Florida, OVbUC was
engaged to operate a reseruation management system to implement reservation procedures by which the use of
the accommodations In the Lake Buena Vista Resort and other DVC Resorts shall be determined; anO

, WHEREAS, DVCMC and the Association have entered into a property management agreement
and the Membership Agreement for the purpose of the Association assigning to DVCMC alt oithe Ass6ciation's
management and assessment collection duties, obligations and responsibilities (except those which cannot be
delegated as a mafter of law), including the Associationls responslbility for managing the use of the accommodatlons
and related facilities of the l-ake Buena Vista Resort in accordance with and as restricted by the Vacation Ownership
Plan; and

WHEREAS, DVD, the Association, DVCMC and BWC desire to enter into this Agreement for the
purpose of enabling the l-ake Buena Vista Resort to become a DVC Resort and for BWC to coordinate activities and
perform seryices associated therewith in accordance with the provislons of this Agreement.

NOW, THEREFORE, in consideration of the mutual covenants and obligations contained hereln,
the parties hereby agree as foilows: 

0R Bk 4g65 Fs 17g 1
AGREEMENT 0range Eo-FL 5166429

l. Definitions

The following definitions of terms used in this Agreement shall prevail unless the context requires
a different meaning:

1l Agreement shall mean this Amended and Restated DVC Resort Agreement for Disney
Vacation Club at WALT DISNEY WORLD Resort and any rules and-regulations promulgated Oy eWC from time to
time hereunder.

1.2, Annual Ques shall mean that portion of the Lake Buena Vista Resort Operating Budget
that has been assessed against an individual Club Member's Ownership Interest together whh the Club Membel's
proportionate share of the ad valorem taxes for the Ownership lnterest.

1.3 Applicable l-aw shall mean the law of the jurisdiction where the DVC Resort referred
to is located

1.4 Association shall mean the Disney Vacation Club Condominium Association, Inc., a
not-for-profit Florida corporation, and its successors and assigns, which is responsibte for the operatlon and
management of the.Lake Buena Vista Resort under Applicable Law.

1.5 BWC shall mean Buena VistaTrading Company, a Florida corporation, its successors
and asslgns. BWC is an exchange company registered under Chapter 721, Florida Statutes.

1 .6 Ctub shall mean the Disney Vacation Club. The Club is not a legal entity or association
of any kind, but rather is a seruice name for the seruices and benefits appurtenant to and the restrittions imposed
upon the use and enioyment of Ownership Interests. These seruices presently include, among other things, the
operation of a central reseryatlon system consisting of the reservation component for the Lake Buena Vista Resort's
Vacation Ownership Plan and the DVC Reseruation Component,

1.7 Club Memb,er shall mean the owner of record of an Ownership Interest.

-2-
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1.8 , Declaratign shall mean the Declaration of Condominium for the Lake Buena Vista
lesort, a copy of which is recorded in Official Records Book 21361, Page 2551, Public Records of Orange County,
Florida, and all amendments thereto (the "Declaration,).

1.9 Disclgsr{e DocrlrTrent shall mean the disclosure statement promulgated and/orgflq"g by BW_C in accordance with Section 721'18, Florlda Statutes, and contalnlng the rutes and relulatlons that
BWC in its sole discretion determines are necessary or desirable fronr time to time In order to enforce t[e provisions
of this Agreement in accordance with Applicable Law. The terms and conditions of the Dlsclosure Document are
incorporated herein by this reference.

1.10 Disnev Vacation Club shall mean the Club.

1.11 DVCMC shall mean Disney Vacation Club Management Corp., a Florida corporation,
its successors and assigns.

1.12 DVC Reservation Component shall mean the exchange component of the Club central
reseruation system through which Vacation Homes in any DVC Resort may be reserved using DVC Vacation points
pursuant to priorities, restrictions and limitations established by BWC from time to time and as set forth in the
Disclosure Document.

1.13 DVC Resort shall mean each resort, inctuding the t-ake Buena Vista Resort, which is
entitled to access and use the DVC Reservation Component and other appticable Club services and benefits
provided by BWC by virtue of and pursuant to the terms and conditions of a DVC Resort Agreement.

1.14 DVC Resort Aqreement shall mean the agreement pursuant to which a resort becomes
and remains a DVC Resort in accordance with the terms and conditions oJ such agreement.

1.15 DVC Vacation ?ojnts shall mean Vacation Points utilized by a Club Member to make,
a reseruation through tne ovcTEservaffinent at a DVC Resort.

1'16 DVD shall mean Disney Vacation Development, Inc., a Florida corporation, lts
successors and asdigns, and the developer of the take Buena Vista Resort.

1.17 HgFe Resort shall mean any DVC Resort in which a Club Member owns an Ownershlp
lnterest which is symbolized by Home Resort Vacation points.

1.18 Home Resort Prioqitv Period shall mean the period of time at each DVC Resoft during
whichon|yClubMembersr'av@thatDVCResortareentit|edtorequestareservationfor
the Vacation Homes at that DVC Resort through that DVC Resort's Home Resort Component.

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

1.20, lake Fue{ra Viqta Re,sort Documents shall mean all of the documents, by whatever
names denominated, and any amendments thereto, which create and govern the rights and relationsnips bf the Ctub
Members in the Lake Buena Vista Resort as required or allowed by Applicable Law.

1-21 l-ake Buena Vista Resort Operatino Budqet shall mean the budgetthat establishes the
estimated annual common expenses and reserves of the Lake Buena Msta Resort.

CIR Bk 4€65
0range clsFlfrftF,
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WORLD Resort,
thereto.

1.22 Lakq Buena Vista Resort shall mean the Disney Vacation Club at WALT DISNEY
a leasehold condominium, according to the Declaration of Condomlnium and all amendments

1.23 Master Cotenancv Aqreement shall mean that ceftain Master Cotenancy Agreement,
a copy of which is recorded in Official Records Book 4361, Page 2685, Public Records of Orange County, Florida.

1.24 Ownership lnterest shall mean a property interest in a Unit in a DVC Resort.

1.25 The TWDC Comoanies shall mean TWDC and all subsidiaries and affiliates of TWDC,
including DVD, DVCMC and BWC.

1.26 TWDC shall mean The Walt Disney Company, a Delaware corporation, its successors
and assigns.

1.27 Unit shall mean that portion of a DVC Resort which is subject to exclusive ownership
by one or more persons pursuant to Applicable Law.

use and o."uo"n"r.t 
.rt vacation Home shall mean those portions of a unit designed and intended for separate

1.2g Vacation Ownership Plan is the arrangement pursuant to Applicable l-aw and the
documents establishing the DVC Resoft under Applicable Law whereby a Club Member receives an Ownership
Interest in a Unlt in a DVC Resort under which the exclusive right of use, possession or occupancy of all Unlts in
the DVC Resort circulates among the various Club Members at that DVC Resort on a recurring basis during the term
of the plan and pursuant to Applicable l-aw.

.1.!0- Vacation Pqint shall mean the symbollc unit of measuring the respective+ights of a
Club Member to enjoy the benefits of the Club Member's Ownership lnterest within the Club.

ll. Assignment

2.1 The Association, on its own behalf and on behalf of all of the Club Members at the
Lake Buena Vista Resort, hereby enters into and agrees to be bound by the terms and conditions of thls Agreement
with the purpose of engaging BWC to arrange for the assignment of the possession and use of l-ake Buena Vista
Resort Vacation Homes by Club Members from other DVC Resofts and the possession and use of Vacation Homes
at other DVC Resorts by Club Members from the Lake Buena Vista Resort through the DVC Reservation Component.
In this regard, the Association shall be deemed to be the "corporate membe/' entitled to act on behalf of the Club
Members with respect to all provisions of this Agreement. Each existing Club Member at the take Buena Vista
Resort has expressly evidenced and each new Club Member shall expressly evidence acceptance of the terms and
conditions of this Agreement and the Disclosure Document by acceptance of a deed conveying an Ownership
lnterest in a Unit subiect to the Declaration and the Master Cotenancy Agreement.

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

2.g DVCMC, as the management company for the Lake Buena Vista Reso6 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 DVCMC as the management company authorized to act on behalf of the Association to
the extent bontemplated under the Lake Buena Vista Resort Documents.

-4-
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2.4 BWC for itself and its successors and assigns hereby agrees to assume all of the
responsibilities and duties set forth above, and to faithfully discharge all of its obligationl as assigned hereunder.

2.5 The parties agree that the rights assigned to BVTC pursuant to thls Agreement are
exclusive to BWC.

lll. Acknowledgments

3.1 DVCMC, DVD, BWC and the Association hereby acknowledge the following:

a' That the DVC Reservation Component shall be operated by BWC pursuant to
the terms of this Agreement and the Disclosure Document, as the same may be amended from time to time.

b. That membership in the Club is an appurtenance to each Ownership Interest
at the Lake Buena Vista Resort in accordance with the terms of the Lake Buena Vista Resort Documents and this
Agreement and may not be partitioned therefrom.

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 6r ttreir assets, including the Club, and no
right or interest in the property, contract rights or buslness of The TWDC Companies. Furtherm6re, Club Members
will not be entitled to any share of income, gain or distribution by or of fne TWOC Companies and will not acquire
any voting rights in respect of The nffDC Companies.

d. That DVD is onty obligated to develop and construct the phases of the Lake
Buena Vista Resort initially declared as part of the Lake Buena Vista flesort and described in the Lake Buena Vista
Resort Documents. DVD has the right, in hs sole discretion, to add other land, units and facilities, whether or not
developed by The TWDO companies, as part of the Lake Buena Vista Resort.

' e. That BWC has the right to removb'tOVC Resort, including the Lake Buena Vista
Resort, as a DVC Resort 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 DVO
Reseruation Component and owners at the deleted resort will not be able to reserue the use of Vaca:tion Homes
through the DVC Reseruation 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 sotely to BWC and neither the
Association, DVCMC northe individuat Club Members will be entitled to participate in BWC's decision in this regard.

g. Thatthe relationshlp between DVCMC, theAssociation and BWCtogetherw1h
the handling of all of the seruices and benefits provided by BWC for the Club Members at the Lake Buena Vista
Resort constitutes legitimate business of the Association.

lV. Covenants of DVD, DVCMC and the Association

4.1 DVD agrees to notify BWC, at least annually, of DVD's exeeution and detivery of deeds
to each Club Member at the Lake Buena Vista Resort indicating that DVD has transferred an Ownership interest in
the Lake Buena Vista Resort to the Club Member.

4.2 The Association agrees that at the time that DVD transfers its control of the lake
Buena Vista Resort to the Association as set forth in the Lake Buena Vista Resort Documents, the Lake Buena Vista
Resort shall continue to be a DVC Resort pursuant to the provisions of and in accordance with the terms and
conditions of this Agreement.

-5-
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4.3 DVD, DVCMC and the Association represent and warrant to BWC that: (a) DVD owns
or leases, or shall ow-n or lease prior to marketing or commencement of sales, the real estate and improvements
qonstituting the l-ake Buena Vista Resort; and (b) each Club Member from the Lake Buena Vista Resort shall acquire,
possess and enloy 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 |.ake Buena Vista Resort Documents. DVD,

!V_C!/C, and the Association shall immediate_ly notify BWC of any change or any other fact or circumstance affecting
BWC's delivery of seruices and benefits to Club Members at the l-ake Buena Vista Resort, including the termination
of any existing management company for the Lake Buena Vista Resort.

V. Operation and Management of Reservation Rights.

5.1 All reseruations made by Club Members among the DVC Resorts utilizing the DVC
Reservation Component shall be made in accordance with the Disclosuie Document as promulgated and/or
amended from time to time by BWC. BWC reserves the right to amend the Disclosure 6ocumJnt in its sole
discretion and as it determines is necessary or desirable in order to operate and manage the services and benefits
made available through BWC provided, however, that the Dlsclosure Document wilt only be amended as permifted
under Applicable l-aw.

5.2 DVD, DVCMC and the Association acknowledge and understand that the operation and
management of the DVC Reseruation Component is based upon a Vacation Point structure. Under this structure,
each Ownership Interest is symbolized by a number of Home Resort Vacation Points under the Vacation Owneiship
Plan for the DVC Resort representing the reseruation power of that Ownership Interest in that DVC Resort's Vacation
Ownership Plan. These Home Resort Vacation Points may be utilized as OVC Vacation Points if the Club Member
voluntarily participates in the DVC Reseryation Component by making a reseruation at other DVC Resorts. Home
ResortVacation Points may not be utilized as DVC Vacation Points except in connection with making a reseruatlon
through the DVC Reseruation Component. The number of DVC Vacation Points required to reserue Vacation Homes
ata DVC Resort will be determined annually by BWC in its sole discretion; howevei, in no event will BWC reallocate
DVC Vacation Points by more than 2oo/o for any-Use day frorn-year to year except for specialty designated days of
high demand as set forth in the Disclosure Document.

5.3 DVD, DVCMC and the Association acknowledge and understand that different Home Resort
Prlority Periods may exist at each DVC Resort; provided, however, that in no event shalt BWC associate a resort
as a DVC Resort ff such resoft has a Home Resort Priority Period of tess than one (1) month.

5'4 DVD, DVGMC and the Association acknowledge and agree that all personal property related
to BW€'s operation of the DVC Reseruation Component including any and all computer hardware and iottware and
intellectual property, is and always shall be the personal property of BWC; provided, however, that the following
provisions shall apply:

a. By entering into this Agreement, BWC agrees, if required by Applicable Law, to
execute and record a subordination and notice to creditors instrument for the purpose of expresity subordinating
BWC's interest in the DVC Reservation Component to the rights of Club Members,

b. In the event that this Agreement is terminated or suspended, the rights of the
parties to utilize the DVC Reservation Component for the Club will be governed by the provlsions of nrticle Vltt.
below.

Vl. CIher DVC Resorts

6.1 ln the event BWC associates one or more additional resons as DVC Resorts, the DVC
Resort Agreement executed to effect such association shall be substantially similarto this Agreement in all material
respects under the circumstances pertaining to each such additional DVC Resort.
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6.2 The parties agree that BWC shall have the following rights with respect to the addition of
resorts as DVC Resofts:

a. BWC may elect to associate other resort properties as DVC Resorts from time to
time. These other DVO-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 wilt be developed by DVD
or another affiliate or subsidiary of The TWDC Companies and managed by DVCMG; however, BWC in its sole
discretion reserues the right to enter into a DVC Resort Agreement whh other resofts that have not been developed
by DVD or any of The TWDC Companies and that may or may not be managed by DVCMC.

b. The association of additional DVC Resorts is not subject to the approval of DVCMC,
the Association or any Club Member, and any decision to associate DVC Resorts, including the terms and conditions
under which the DVC Resoft is associated, will be made by BWC subiect to the express written approval of DVG.
In making a decision to associate additional DVC Sesorts, BWC shall use its best efforts, in good faith and based
upon all available evidence under the circumstances, to fufther the best interests of the Club Members taken as a
whole with respect to the Club Members' opportuni$ to use and enjoy all of the Vacation Homes and related
facilities made available through the DVC Reservation Component. In this regard, BWC will consider such fiactors
as size, capacity, fumishings, maintenance impact, loeation (including geographic, topographic and scenic consider-
ations), recreational capabilities, and demand and availability for Glub Member use and enjoyment.

c. In the event other resofts are associated as DVC Resofts, the addition of the DVG
Resort will result in the addition of new Club Members who will have the opportunity to make reseruations for the
use of Vacation Homes and related facilities through the DVC Reseruation Component under the same terms and
conditions as existing Club Members, including the Club Members at the l-ake buena Vista Resort, and may also
result In an increase in the Annual Dues assessed against each Ownership Interest. lf 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 Reson 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 reserue qse at a high demand DVCffesort
at a particular time may be impacted. However, new Club Mdmbers reseryation rbquests will also be subjeCt to the
Home Resort Priorlty Period for each DVC Resort, and in no event shall the addition of a DVC Reson result in a
greater than "one-to-one purchaser to accommodation ratio," as that term is defined in Section 721.05(221, Florida
Statutes. In addition, the Inclusion of new resorts as DVC Resorts will afford existing Club Menibers with more OVC
Resort Vacation Homes and location reservation opportunlties and options.

d. BWC does not anticipate that the rules and regulations governing reseruations
among the DVC Resorts will be affected by adding additional resorts as DVC Resofts. However, BWC has reserued
the right to amend the Disclosure Document and DVC Vacatlon 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 enforce the provisions of this Agreement and the Disclosure Document as permined under
Applicable Law.

6.3 The parties agree that any deletion of a DVC Resort as 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, BWC shall notify DVD, DVCMC,
the Association and all affected Club Members of such unavailability of use wfthin thirty (30) days after the related
event of casualty, eminent domain action or automatic deletion.

b. BWC 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.
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(1 ) By execution of this Agreement, DVCMC and the Association agree to obtain
and maintain casualty insurance as to all Vacation Homes, related facilities and furnishings located upon the l-ake
Buena Vista Resort In an amount equal to the replacement cost of such Vacatlon Homes, related facilities and
furnishings as required by Chapter 721, Florida Statutes, and specifically by Section 721.165 and
$e9tio1721.55($(c), Florida $tatutes. BWC shall not be liable for any costs asso-ciated whh obtaining or
maintaining such insurance.

(21 DVD, DVCMC, and the Association further agree that any insurance
proceeds resulting from a casualty at the'Lake Buena Vista Resort shall be applled to the reconitructlon or
replacement of the Vacation Homes or related facilities; or, in lieu thereof, disbursed to affected Club Members at
the l-ake Buena Vista Resort as their share of the non-reconstructed or reptaced Unit, in accordance w1h the t-ake
Buena Vista Resort Documents, resulting in their withdrawal from pafticipation in the DVC Reservation Component
so that Club Members will nol be requesting reservations for av.ailable Vacation Homes on a greater than "one-to-one
purchaser to accommodation ratio," as that term is defined in Section 721.05{221, Florida Statuteg. The decision
whether or not to recgnstruct or replace shall be made as promptly as possible under the tircUrnstances.

(3) Any replacement of Vacation Homes or related facilities of the t-ake Buena
Vista Resort due to casualty shall be made so as to provide CIub Members with an opportunity to enjoy a sub-
stantially similar vacation experience as was available with the deleted Vacation Homes or related faciiities, as
determined by BWC in its sole discretion. In determining whether the replacement Vacation Homes and related
facilities will provide a substantially similar vacation experience, BWC shall consider all relevant factors, inctuding
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. BWC reserues the right, In its
sole discretion, to reject replacement Vacation Homes and related facilities that do not meet its association ci'iteria
including the high standards of quality and customer service established by BWC for all DVC Resoils from time to
time.

c. BWC may, ln 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) In the event of a taking of all or a portlon of the Vacatton Homes and related
facllities of a DVC Resort by eminent domaln, DVD, DVCMC, and the Association agree that any proceeds resulting
from such taking shall be applied to the replacement or acquisition of additional similar Vacation Homes or related
facilities; or In lieu thereof, disbursed to affected Club Members at the Lake Buena Vista Resort as their share of the
non-replaced Unft, in accordance with the Lake Buena Vista Resort Documents, resulting in thelr withdrawalfrom
participatlon in the DVC Reservatlon Component so that Glub Members will not be requesting reservations for
available Vacation Homes on a greater than "one-to-one purchaser to accommodation ratio," as that term ls deflned
in Section '721.05(22r, Florida Statutes.

. . (4 Any replacement of Vacation Homes or related facilities due to a taking by
eminent domain shall be made upon the same basis as replacements made due to casualty as set forth above.

d. BWC may, in its sole discretion, delete an existing DVC Resort pursuant to the
specific termination rights contained in each individual DVG Resort Agreement. A DVC Resort wiil also be atto-
matically 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 DVC Resofi under Applicable Law),
Glub Members may'temporarily request reservations for available Vacation Homes on a greater than "one-to-one
purchaser to accommodation ratio," as that term is defined in Section 721.05(221, Florida Statutes. lf available,
DVCMC and the Association may acquire business interruption insurance for securingieptacernent Vacation Homes

-8-

OR Bk 4965 Pq LZAT
[lrange Eo-FL St664Z9

202



t

or related facilities or expend Association funds to secure replacement Vacation Homes or retated facitities during
any reconstruction, replacement or acquisition period.

f. tn 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 so as to maintaln no greater than
a 

^gng-fg-one 
purchaser to accommodation r?tio,!'6s that term is defined in Section 221.05(221, Florida Statutes.

A Club Member at a deleted DVC Resort will not be able to make reseryations at other OVC nesorts untess tfre CtuU
Member owns an Ownership Interest at a nondeleted DVC Resort; however, the Club Member will continue to have
reservation rights in the resoft 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 wriften consent of DVD, BWC shall not offer any
external exchange programs to Club Members other than as contemplated under this Agreement.

Vll. BWC Fees

7.1 In consideration for providing the seruices contemplated under this Agreement and in lieu
of charging individualtransaction fees to Club Members, BWC shall be entitled to receive an amount equalto fifty
percent (50%) of the rental proceeds, if any, in excess of the amount paid to the Association under the l-ake Bueni
Vista Resort Documents resulting from the rental of unreserved Vacation Homes (in accordance with the reservation
priorities set fot'th in the Lake Buena Vista Resort Documents). DVCMC shall receive, hold and remit these proceeds
to BWC in accordance with the terms of the lake Buena Vista Ressrt Documents. The proceeds contemplated to
be remitted to BVTC pursuant to this Section shall be payable in arrears and shall be due on January tst of the next
year and past due on January 31st of that year. BWC's right to receive these proceeds shall cease upon the
termination of thls Agreement.

7.2 ln lieu of individual membership fees, the Assoclation, as the "corporate membe/' on behalf
of all Club Mernbers at the kke Buena Vista Resort, shall remit to BWC each calendar year, an amount equal to
$1.00 for each CIub Mernber at the l-ake Buena Vista Resort. This "corporate membership fee" shall be payable in
arrears and shall be due on January lst of the next year and past due on January 31st of that year. The fee shall
be based upon the number of Club Members at the Lake Buena Vista Resort as of December 31st of the year for
which the fee is due. Upon the termination of this Agreement, BWG shall be entitled to receive a prorated "corporate
membership fee" through the termination date and based upon the number of Club Members at the l-ake Buena Vista
Resort 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 BWC hereunder.

7.4 By execution of this Agreement, DVCMC and the Association authorize BWC to prohibit
Club Members who are delinquent in the payment of their Annual Dues, as set forth in the Lake Buena Vista Resort
Documents, 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
until such time as the delinquency is paid in full.

Vlll. 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, DVCMC or the
Association according to law or fi any general assignment shall be made of DVD's, DVCMC's or the Association's
property for the benefit of creditors; provided, however, that BWC shall have the right, in its sole discretion, to
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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

Section 6.3 above.
(2) the deletion of the entire l-ake Buena Vista Resort in accordance with

b. The parties may terminate participation in this Agreement:

(t) by the mutual written agreement of the parties, effective upon the date
agreed to by the parties; or

representations or warranties 
"o*"i,13li?ntH,:H:"*rTi"ffi:,tffn'J,'"hTrTT:"[[:ff13T:[]:"ry,?ffll:grounds for such termination, unless the breaching party cures the asserted breaeh to the reasonable satisfaction

of the party giving such notice within thirty (30) days of the date of notice.

c. BWC may terminate its pafticipation in this Agreement, immediately upon written
notice to DVD, DVCMC and the Association, in the event that BWC determines in its sote discretion that DVD,
DVCMC or the Association have failed to manage, operate and maintain the Lake Buena Vista Resort in a manner
consistent with the high standards of quality and customer servlce established by BWC for all DVG Resorts from
time to time, including the employment or termination by DVD and/or Association of the l*ake Buena Vista Resort's
management company without BWC's consent.

8.2 Unless sooner terminated as provided in this Agreement, the term of this Agreement
shall expire on January 31 , 2042, or upon the earlier termlnatlon of the Vacatlon Ownershlp Plan for the lake Buena
Vfsta Resort. In the event that the Vacation Ownershlp Plan ls extended beyond January 91,2042, pursuant to the
terms of the Lake Buena Vista Resort Documents and at BWC's election, the term of this Agreement shall
automatically be extended for the additional term unless sooner terminated as provided in thls Agreement.

8.3 Upon termination of this Agreement, the following events shall occur:

a. DVD shall immediately discontinue the offering of Ownership lnterests with
appurtenant rights in the DVC Reservation Component in accordance with the terms of this Agreement to prospective
purchasers; and

b. DVD, DVCMC and the Association shall immediately cease uslng and thereafter
abstain from using any and all personal property belonging to BWC and related to the operation and functioning
of DVC Reseruation Component including any and all computer hardware or sofhrare or intellectual property, and
return the same to BWC within fifteen (15) days after termination of thls Agreement, subject to any transition periods
required under Chapter 721,Florida Statutes. No property right in or privifege to use BWC 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, BWC shall honor all reservations and reservation
privileges of Club Members from other DVC Resorts reserving Vacation Homes at the l-ake Buena Vista Resort that
are confirmed or accrued prior to termination and shall honor all reservations and reseruation privileges of Club
Members at the Lake Buena Vista Resort reserving Vacation Homes at other DVC Resorts that are confirmed or
accrued prior to termination of this Agreement. DVD, DVCMC and the Association shall honor all confirmed
reseryatlons and reservatlon privileges of Club Members from other DVC Resorts reserving Vacation Homes at the
lake Buena Vista Resort that are confirmed or accrued prior to termination. The terms of this Section shall survive
the termination of this Agreement.
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8.5 Notwithstanding any provisions contained in thls Agreement to the contrary, BWG reserues
the right to elect to suspend the participation oJ the Lake Buena Vista Resort as a DVG Resort undeithis Agreement
rather than electing to terminate this Agreement. The terms and conditions governing such suspensiori shall be
determlned by BWC in tts sole discretion. Upon the terminatlon of such suspension period, the lake Buena Vista
Resort shall be entitled to resulne participation as a DVC Resort under this Agreement subject to any terms and
conditions established by BWC.

8'6 In the event that DVD, DVCMC or the Association fails to perform its seruices ugder
this Agreement to the extent that a Club Member with a confirmed reseruation at the Lake Buena Vista Fesort is
wrongfully denied access to a Vacation Home, then DVD, DVCMC or the Association shall immediately co6ect 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 prwisions by any other party, in addition to:any other appropriate legal or equitable
remedies.

8.8 Each party agrees to indemnify and hotd harmless the other parties from and against
anyand all claims, demands, obligations, deficlencies, judgments, damages, suits, losses, penalties, expenses, costs
(including attorneys'fees) and liabilitles of any kind, type or nature whatsoever directly or indirectiy resulting from,
arising out of or in connection with this Agreement or the operation of its businesi as a resud of any icts or
omissions by it or any of its directors, officers, partners, employees, representatives, agents, brokers, salesmen or
associates.

lX" Assignment

9.1 BWC reserves the right, and DVD, DVCMC and the Association acknowledge BWC's
right, to assign BWC's rights and duties under this Agreement to a wholly owned subsidiary of gWC, ilrL parent
corporation of BWC, or a corporation under common ownership or control with BWC. Upon such assignment and
assumption BWC shall be released from any and all obligations hereunder. Thirty (30) days advance n-otice of the
assignment shall bti delivered to the other parties ' , _-

g.2 DVD reserues the right, and DVCMC, BWC and the Association acknowledge DVD,s
right, to assign DVD's rights and duties under this Agreement to a wholly owned subsidiary of DVD, thl parent
corporation of DVD, or a corporation under common ownership or control with DVD. Upon iuch assignment and
assumption DVD shall be released from any and all obligations hereunder. Thirty (30) days advance notice of the
assignment shall be delivered to the other parties

9.3 DVCMCreseruestheright,and QVD, BWCandtheAssociationacknowledgeDVCMC's
right, to asslgn_DV^CMC's rights and duties under this Agreement to a wholly owned subsldiary of DVd the parent
corporation of DVCMC, or a corporation under common ownership or control with DVCMC. Upon such asslgnment
and assumption DICMC shall be released from any and all obligations hereunder. Thirty (g0) days advancjnotice
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.

X. General

10.1 This Agreement shall become ef ective on the date it is accepted by BWC, as set forth
below, and shall continue in force and effect until such time as it is terminated pursuant to Article Vlll. above.
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lo.2 Except as may be otherwise provided herein, any notice, demand, request, consent,
approval or communication under this Agreement shall be in wrlting and shatt be deemed duly given or made: (i)
when deposited, postage prepaid, in the United States mail, certffied or registered mait wittr a return receipt
requested, addressed to the party at the address shown above; (ii) when delivered personally to the pany at the
address speclfled above; or (li) when deposited with a rellable overnlght courler servlce, fee prepaid, with-receipt
of confirmation requested, addressed to the party as specffied above. A party may designate a different address
for receiving notices hereunder biy notice to the other parties.

10.3 The headings in this Agreement are intended solely for convenience of reference and
shall be given no effect in the construction or interpretation of this Agreement. All references in this Agreement to
particular recitals and sections are references to recitals and sectiqns of this Agreement. The recitalJset forth at
the beginning of this Agreement are true and coruect and are incorporated herein by this reference.

10.4 ln the event that 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. 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.

10'5 This Agreement constitutes the entire understanding and agreement among the parties
concerning the subject matter of this Agreement. This Agreement may be modified onty by a writing execgteO Uy
the parties with the same formality with which this Agreement has been executed. All understandings among th;
parties are merged into this Agreement, and there are no representations, warranties, covenantg obligations,
understandings or agreements, oral or otherwise, in relation thereto among the parties other than those incorporated
herein.

10.6 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 iury with respect to any suit or legal action which may be commenced by or against the other concerning the
interpretation, construction, validity, enforcement or pedormance of this Agreement or any other agreement or
Instrument executed in connection whh this Agreement. In the event any such suit or legal action is commenced
by any party, the other parties hereby agreef 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 submtts to and agrees that venue in any such suit or legal action ls proper in
said court and county, and each party hereby waives any and all personal rights under applicable law or in equitlt
to object to the jurisdiction and venue in said eoun and county. Such jurisdiction and venue shall be exclusive of
any other jurisdiction and venue.

10.7 This Agreement and all of its provisions shall be binding upon and inure to the benefit
of the parties and their suecessors and assigns. In no event shall the terms and conditions oJ this Agreement be
deemed in any way to inure to the benefit of any person or party not expressly made a party hereto except for
permifted successors or assigns to parties hereto.

10.8 In the event that BWC shall be delayed, hindered in or prevented from the
performance of any act required hereunder by reason of strikes, lock-outs, labor troubtes, inability to procure
materials, failure of power, restrictive governmental laws or regulations, riots, insurrection, wa1 act of God, or any
other reason beyond BWC's control, then performance of suchact shall be excused forthe period of the delay, and
the period for the performance of any such act shall be extended for a period equivalent to the period of such delay.

lN WITNESS WHEREOF, the parties have caused this Agreement to be executed as of the dates
set forth below.
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WITNESSES

WITNESSES

WITNESSES

gV

As lts:

As lts:

"Association"

"DVD. 0R Bk +c65_Fg_.1?pe
Oranqe Co-FL 5,166479

DISNEY VACATION DEVELOPMENT, lNC., a Ftorida

"DVCMC'

DISNEY

DISNEY VACATION
ASSOCTAT|ON, I

-13-
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WITNESSES

As lts:

AGREED TO AND ACCEPTED TH|S \31h DAy OF FEBRUARY, 1e95.

"BWC'

BUENA VISTA TRADING COMPANY, a Ftorida
corporation

BV:4rn . %- t^r.'tb.. 1 ur.Jab
Print Name: h . R ic.t< lif,f<" Cln-oas<-=r

7
{et' :.:

-:i'
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Print Name

-L4-

208



!

STATE OF FLORIDA )
) SS.

couNry oF oRANGE)

0R Bk 4965 Fq L7v_4
flranqe Eo-FL 5166479

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and
county aforesaid, appeared llese Meltzer, Assistant Secretary of DISNEY VACATION DEVELOPMENT,
lNC., a Florida corporation, and she acknowledged that she executed the foregoing instrument on behalf
of the corporation pursuant to due authority therefrom. She is personally known to me.

seal this 13th day of February, 1995.

(NOTARY SEAL) (Notary Name Printed)
NOTABY PUBLIC
Commission No.: <<_3X T\3\

STATE OF FLORTDA )
) ss.

couNw oF oRANcE )

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and
county aforesaid, appeared Kenneth N. May, the Senior Vice President of DISNEY VACATION CLUB
MANAGEMENT CORP., a Florida corporation, and he acknowledged that he executed the foregoing
instrument on bdhalf of the corporation pursuant to due authority tiere{rom. He is personally kriown-to
me.

WITNESS my hand and sealthis 13th day of February, 1995.

f--\rt's 
"''cI c- \ - ono.c*

(Notary Name Printed)
NOTARY PUBLIC
Commission No.: c-c_ e3'E\34

STATE OF FLORTDA )
) SS.

couNry oF oRANGE )

BEFORE ME, the undersigned authority authorized to take acknowledgments in the s{ate and
gounty aforesaid, appeared Thomas Katheder, the Secretary of DISNEY VACATION CLUB
CONDOMINIUM ASSOCIATION, lNC., a Florida not-for-profit corporation, and he acknowledged that he
executed the foregoing instrument on behalf of the corporation pursuant to due authority therefrom. He
is personally known to me.

WITNESS my hand and seal this 13th day of February, 199b.

s.
MY 00MM|SSON r cc a6$0

BPIfiES: 0chbor 24, 19Sl
Son6d lhnJ ilohry puutc th&,vrdfis

&^q- \. N\\€
(Notary Signalure)

$-'.,o^+* S. (no^-*
(Notary Name Printed)
NOTARY PUBLIC
Commission No.: CCA1 t\k)

MY CoMtflssr0tt J cc 29E43{t
EXF|nES: octob€r 24, 1906

EmOdItru t{dry ftAttc thrbrwtbtr

(NOTAHY SEAL)
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STATE OF FLOHIDA )

) ss.
couNTY oF oRANGE)

tlR Bk 49e-5 Pq 1795
0range Co-FL 5166479

BEFORE ME, the undersigned authority authorized to take acknowledgments in the s{ate and
county aforesaid, appeared M. Rickliffe Choate ll, the Secretary of BUENA VISTA THADING
COMPANY, a Florida corporation, and he acknowledged that he executed the foregoing instrument on
behalf of the corporation pursuant to due authority therefrom. He is personally known to me.

WITNESS my hand and sealthis 13th day of February, 1995.

8.
t /.c0[4Mrssl0t{, cc 23s130

EolRtS:Ocrobrz1. i9O6
So||(|ed ltrru lhuy Rtlc (h&ri{tlbn

(NOTARY SEAL) (Notary Name Printed)
NOTARY PUBLIC
Commission No.: Cc- :-38\3p

Record Verified - Martha [J. Haynie

(Notary Signature)

{L\s^.tr*-S. {\c.c r.
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This,iOstrunrentpr€pa{.cd-by ;

and retum to:

,- ]|j,a iit,.,'l:.f:'i:r. , :.ra 'r l::. i 1:' -,;.;r::' .j
Kurt P. Gruber, Esquire :..,:. : .

BAKER & HOSTETLER
2300SunBank;GentEn.,;;:. , . i , i

!O0 S^oUth Onange,AVe0u€,,:, ', ,i; :, :.: :,.: :..: :-;.:i , :rr. . ,,.:: 1. .

PostOfficg figy l!$.,.., g.9-;r"1.' ,,r,ii ,;: .:,r:. ;,i.j:i.. ,_.,,r,:!fr. . i ::

Orlando, Florida €&A. i .:. :. , j..
(u{{)4649{000,,i,,,. .,.1 :,., ::i\, i ,.rr.:. ,..:, .,;;,. ;;,,

Dr€{rr€v }v,A€ATitcrr{'€LUB AT;WAIT Cfdirevftl,oHts nEboHf

'-'"'; 'T'$d6'FlRsTi'AMENEM€l{1tr(t{fe }Frf ,airrendaeiit:}idtf{fttbrtain Arhended andRestated DVC Resort Agreement for Disney'Vacation cr"o u, weri',?ie^^G! W.frd.il,fr, ;"lpv otwhiefr.is;*deordedrfnroffibiat.R€aofdsis""r,rs$,fliqffgo: 
rygqfaafu"r ti. de counry, Ftorida,(the "Agreement') is he19bv lade 'by e,u€Ne MSTA-TRADING coMpANy. a, rtoiioa ierporation;.whos6address is 1375 Buena.vista_?r.Lu,..g,t'.flgq1North, Gt" eu""u 

-vjrru,Frorida,.32830 fe\rf,cJ:.ptsNEyVACATION CLUB MANAGEMETT e€RHj}fi*id; 
";;;;;;(TDVGMC,); whose address!!isr2,-b0 ,,,

celebration Place. c,elebration. Ftorlda 3474z;.DlsNEy VAcATIoN,DEVELoPMENI, tNC., a Ftorida
99P-6r{iqoff8$sr?;\4*idsd'&fure*t{" iildlr-"g-r.,* in""!, &,"orarion, Frorida s4747.and DrsNEyvAeArloN cLUE coNDoMlNfuM i*ssoelArloN,.tilii;.. 

"-;i;ti ;;6;;;,i,.Ii;irati;;'6r-'-'''''Association"), whose'address is'20-o'c*r.nr"iion'p;;;, i"illr","^, FJorida s+t4tand is effedrive as.ofOl*cJ-"',^ I /qq+

WHEREA$, allterms useci'in ihis First Amendment shall have the same meaningascribed to ihem as set forth in thle Agreemenq
: '.. .:. .

WHEREAS' BWc, DVCMO, DVD and the Association have agredd to amend Sbction 7.1cf the Agreement pursuant io which BWC receiv"r 
"on.ia"ii,io; 

tor the operation of.,.the D\rcReservation compcnent of the central reservations 
"yra"* 

ioi t|'e Disney Vaeation ehrb,

nd the Agreement from tirne 10 iinteilursuant tc the terms of Section j0.5 of the Agreement; 
' - 'v:

t 1l

'ii I

Now THEREFORE, the parties agree to amend the Agreement as {oilorvs:

:l Oranqe Co
08/06/96

oR 8k 51(f,1
EL 57117s1

Ei'fff;8"
Rec E4.'(r0

"ul-sney

211



\-'
l

\
.('

i .':
oR Bk 5t-Cl1 Pq 649

Oranqe Co Ff 5I117S1

(1) Section 7.1 of the Agreement is amended to read as follows (additions are

underlined, and deletion5 s16 ; €ltflJ€kdhr€sgh) :
i_1::.::.: : :rl..i:'i,- : :,i

;j:.i.i :.i:li-l:' l- : ::",':

7.1 In oonsideration for providinQ:the services contemplated urd€r'Siis -i ';':i
Agr,eernent agd in lieu of c,harging irdiv&Jual transaction fee*iRl@b.
Members, B\ltC shall be entided to receive an amount equd{e-fi@i i '

pgf€S:{SCI%Ff the rental proc€€ds, if any, in o<ces of the amffirht "; i ' "
paid to the Association under the take Buetu Vista Resort Documents '' ):' '

resulting from the rental of unreserued Vacation Homes (n accordance
with the reservation priorities set forth in the Lake Buena Msta Resort

i,i'

DVCMC
accordance

.(*). ,,,, ; , 4lt :glhgs dermq, oJ.-,Se.Agrpq-roeat-roha[:r€{nalniaifulf futec #ts effect,

withrseffioFtheitdsgF{ffi tse$'M8ffitmtrw':T-t€ -
pro<i.id'i'66ntemflated to be remitted to EVt€ putsuant to this Section -
shatl be payable In arrears and:.$hall tte due on:January lsfi of tfie next
year and padt due on January 31st of that yeqr. tsW€'s rightto receive
thtrepr:gp€#S:" 1 rqq€,e upsnrthprt€Flixtatlq*ot tl&uggffie@ttt'

,',t.', ,..i: ':r,-. ;t :'it;l'iti1,11,;;,r$': ';:j:
1:.;i ,i;1 ;r,:::'.'':,i':.-,,.-.] t: : , ;1 ;-::"!rr ; '

' r-rr!'-,4.1''r: ;-.li r ;. i,'. 1 \','
-: :.li!1.:;..'^

By:

Prini Name:

As its:

Frirrt Narne gSlt/(el*

Documents)

?';'r'i cnc,rt
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WITNESSES

WITNESS-ES

Bk =LO1 trs G,SO
Onanqe Co Ft 5t1tZS1

'DVCMC' i . tj.tj; .i

DISNEY VACATION EEJS {v1'&NAGEWI.ENT
CORP., a Florjda corporation

z-i t/l-rtnt Name: i /nfii(. ./'il i,,) j a.,

'.:, ::lrt,';:';-:;!';ri.i'rl:, : .: " :. i'..'';\:
: .rt-.,,,ii=,i't,l.{,}:2'. :;'i''::}'i" ';'l' :':' ''r1l;: 'i'lii:'!' hr'l;
.lr,,i,_:. , i.l;;;f 'l::; ...'1,t:1;..;.''. . .::, i,i.,: :: ji il:,. . :'.- r':]i:2li.j :.;
,,; .. ..i: t:i'.;rr:i.

. liASSOCiatteR$i -liii;r;:,, :lri: i .rt ,. :. :':t-,,,;t.!;,

- .,:.1,: --:'

DISNEY VACATION CLUB CONDOMINIUM
ASSOC{AI|ON. lNC.. a Flon'ela ncr-{or-profil
corporation/

I l; ,-i/r y/\ - -at 'By, '4-)L|t*t a-(27 61-46;

J. GREENE

By:

Print Name: i..'

,,
rinl

J. GREENE

-3-

213



ii -!f-. ir ":!: ;.

:.:i;:ii'.: i'r :.i

("
!ia, \ Bk =t oL

Orange Co
6=1
5I11751

Pq
FI:

tlR

STATE OF FLORTDA )

CO{Jt*f,FY,OF.ORi!ffrICE, ; i' l;tl' .,,,.,

,' :.;.:!:,1.'t|t., , ;,,;:,1;_,

(NOTARY€EAL)

(Notar! Nama Pdnted)
NOTIfiY FUBLIC
Conrtnission No. .

--':---- ;.-' -r:- -
1

'':
BEFOR€ ME, the I

and county aforeeaid, appeared &)H
of OISNEY VACATION CLUB ENT
tha!4 , exgcuted the for-egoing instrurnent on behalt of the 

"otiOmtion:pursuan 
due autlotity

1r:

Sfme On rlonroA.t

COUNTY OF ORANGE

tnerffi. -{l( is personally know.rtlsrme or+ErproAuced
:

',1:..' i' i . : :."

WiTI{ESS my,hand and'seal rhis ?;/ day o{

(NOTARY SEAL) 
*+$31i".2

r* JGHEET{E

iW 
f r"rYco*i"ebnoc52e63{

'r.o,fond 
ErPkc Feb 01'2ooo

(Notary Name Prirrted)
NOTARY PUBLIC
Commission No.

JGNEENE

i ,..

ih€, btate

?,$f.'i'ii ''

-4-
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Orange Co Ffl SfiE,

STATE OF FLORIDA

COUNTY OF ORANGE

)

) ss.
)

Recorded - Mantha O. Haynie

known to me to be the
and lra acknow{edged that

BEFORE ME. the
and eounty aforesaid, appeared
of DISNEY VACATTON

STATE OF FLORIDA

COUNTY OF ORANGE

authorized to take

J*:::*Tf^*",lgr*oins.instrqment o; ;;rt 
"f 

,h" ;;;;il'ilffi iluTff#,,
Inererrom. H€- is personally known to rne <lr+es*roeueeo 24,
ideotiffcatiefi:--

is personally known to rne €r+efff€drr€x; a8

WfTNESS my hard and seat this XQ day of

rr$J. tar.(NorARY S=FALI :\+#1 JGR€ENE
*Aff{ * uyc"tr,.r,r.i-,ccs29634
jltffl- ^_ E4*r.Fob or.A0OOta.-:.$\- (NotaSv Name Printed)

NOTARY PUBLTC
Commission No.

and countvaforesaid; ^:y,y*W $9wn t9 *q'i" o" r* -riririj"Zii
1|,ots|evV19.1T1oTCLU.Bcm,rr.rc.,arlorioa_noi-fo;:p.fitcorporation,and dlK{ acknowledg$ lh"a:g elecuted the foregoing instrument on behalf of ihe corporation
pursua.nt to due authority therefrom. . ):l is personally known to me ' : -

SS.

9!1914 ME, the underslgned aylhority authorized to take acknowiedgments in trre state

as-identifi ien-

WITNESS my hand and seal this,j? ciay of

J GR€EI{E
My Commiseicn CCSA9634
€xpkea Fob 01,2OOO

(Notary l.lame Printed)
NOTARY PUBLIC
Conrmission No.

csi2xp6'i2: i4 ! iro003istTI_218f sAwr{01.t@6
g:i.l5Ep3t

(NOTARY SEAL}

*t-]"':%

tW"s

in t$lqtate
r& \tf-9,

nature)
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This instrument prepared by and return to:
John M..McGowan
c/o Compliance Department
Dlsn6y Vacation Development, Inc.
200 Celebration Place
Celebration, FL 3/.747

tIl|rffi ilftr iltftil tilt il fr fftlt tf tltf lffi

IHSTR EG0rg61t""o=
OR Bl( g96t7 pitr IAEJ trGS=E

t{ffRTHA 0, HAYHIE, C0HFTR0LLER
{}RRHGE CCIUHTY, FL.
83/84/ZgBs. tBr56146 Atl
REC FEg 16.56

AMENDEDANDRESTAT$tBBiitf $iil+i5[cl?tREsoRTAGREEMENT
DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT

THIS SECOND AMENDMENT (the 
-Second 

Amendmenf) to that certain Amended and Restated DVC Resort Agreement for
Disney Vacation Club at WALT DISNEY WORLD Resort, a copy of which is recorded in Official Records Book 4865, Page
1780, as amended by that certain First Amendment recorded in Official Records Book 5101, Page 648, all in the Public
Records of Orange Coun$, Florida (the "Agreement") is hereby made by BUENA VISTA TMDING COMPANY, a Florida
corpomtion, whose address is 200 Celebration Place, Celebration, Florida M747 ("BWC"); DISNEY VACATION CLUB
MANAGEMENT CORP., a Florida corponation fDVCMC'), whose address is 200 Celebr:ation Place, Celebration, Florida
34747; DISNEY VACATION DEVELOPMENT, lNC., a Florida corpotation whose address is 200 Celebration Place,
Gelebration, Florida 34747 ("DVD"); and DISNEY VACATION CLUB CONDOMTNIUM ASSOCIATION, lNC., a Florida not-for-
ptofit corponation, whose address is 200 Celebration Place, Celebnation, Florida 34747 {the "Association") and is effective as
of October 1,2007 .

WHEREAS, all terms used in this Second Amendment shall have the same meaning ascribed to them as set forth in the
Agreement;

WHEREAS, BWC, DVCMC, DVD have the authority to amend the Agreement pursuant to the terms of Section 10.5 of the
Agrcement and the parties and the Association have agreed to amend Section 8.2 of the Agreement;

NOW THEREFORE, the parties agree to amend the Agreement as follows:

Article Vlll, paragraph &2 of the Agreement is amended to read as follows: (additions are doubleindedlncd, and deletions
are stru€kth{€ugh): -.-

'8.2 Unless sooner terminated as provided in this Agreement, the term of this Agreement shall expire on
January 31,2$il2942, or upon the earlier expiration of the Vacation Ownenship Plan for the Lake Buena Vista
Resort. In the event that the Vacation Ownership Plan is extended beyond January 31 , ?lf.7ZA42, pursuant to the
terms of the Lake Buena Vista Resort Documents and at BWC's election, the term of this Agreement shall
automatically be extended forthe additionalterm unless soonerterminated as provided in this Agreement."

lN WITNESS WHEREOF, DVCMC, BWC and DVD have executed this Second Amendment as of the date first written
above.

BUENAUSTA COMPANY,
a Florida

By:

Print

As its:

WITNESSES:

DISNEY VACATION CLUB MANAGEMENT CORP.,

Page 1 of 1
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DISNEY VACATION DEVELOPMENT, INC.,

a Florida

By:

Print

As its:

STATE OF FLORTDA)

COUNWOFOSCEOLA

STATE oF FLORIDA)clanng<-
COUNT'OFO€GEOtsA _/) SS.

:fyffp fore ;ne1 this
,€.Sr ddn

day or i 2008, by

JMDING COMPANY, a Florida corporation,

instrument was acknowledged befqe me

Florida mrporation, on behalf of the corporation. He or she is personally known

this llV a"y or tTWrCJn 2oos, by
of DISNEY VACATION CLUB MANAGEMENT CORP., a -

(NOTARY

STATE OF FLORIDA)
couNwoFoscEor-A

The foregoi

corporation, on

(NOTARY SEAL)

STATE OF FLORIDA}
COUNTY OF OSCEOLA

.>*y aro NotcFv D';blic Slato of Flofida

-"\d=." rpqtrtrn' I Mattaliano

L*t €" i.4tu i,+,lmiesion DD566539
\illoio,o" Exuries08/2612010

l ss.

- State of Florida

) ss.

2008, by

CONDOMINIUM

lNG.,'a Flodda not-for+rofit corporation, on behalf of the

.ffi?-. ,*-rffff:bijl'i
i.F Cl.E rt Cormrtdon Erginr Or
S€SZ*F cocsFdorf@st-qfi:r 8ilrtdrkqil&h|tn!

3fllfg&,,,,1q6sx1-s[F-Ndl
,rffi?.flohfy Pu0tic - Sirrc d Fbfirtr
i:S SJ:i Iy ccnr*lon Eeirro.oer. riiZENtr#f GonohJon f OO 0r02g!
"%:rFffi larCrlltncrrr-r y..-- ^4

(NOTARY SEAL)

Page2o'f 2
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AMENDEDAND RESTATED OR EK

DISNEY VACATION CLUB MEMBERSHIP AGREEMENT

FOR

DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT

THIS AMENDED AND RESTATED AGREEMENT (the'Agreement") is entered into on the day
and date set forth below by and among DISNEY VACATION DEVELOPMENT, lNC., a Florida corporation ('DVD"I,
whose address is 6751 Forum Drive, Suite 220, Orlando, Florida 32821; DISNEY VACATTON CLUB MANAGEMENT
CORP., a Florida corporation ('DVCMC'), whose address is 6751 Forurn Drive, Suite 220, Orlando, Florida 32g21;
and DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, lNC., a Florida not-for-profit corporation (the
'Association"), whose address is 6751 Forum Drive, Suite 220, Odando, Florida 92821.

w!rNEssErH:

WHEREAS, DVD has established a vacation ovvnership plan pursuant to Chapter 721, florida -
Statutes (the "Vacation Ownership Plan"), for the Disney Vacation Club at WALT DISNEY WORLD RESORT, a
leasehold condominium (the "Condominium"); and

WHEREAS, DVD and DVCMC previously entered into that certain Disney Vacation Club
Membership Agreement, a copy of which agreement is recorded in Official Records Book utit61, Page 265g, Public
Records of Orange County, Florida, and amended by that certain First Amendment to Disney Vacation Club
Membership Agreement and Rules and Regulations, a copy of which amendment is recorded in Official Records
Book 4451, Page 2317, Public Records of Orange County, Florida, and that certain Second Amendment to Disney
Vacation Club Membership Agreement and Rules and Regulations, a copy o{ which amendment is recorded in
Official Records Book 4716, Page 2805, Public Records of Orange County, Florida (the "Membership Agreement");
and

WHEREAS, DVD and DVCMC desire to amend and restate the Membership Agreement forthe
purpose set forth herein; and

WHEREAS, pursuant to the Declaration of Condominium for the Gondominium, a copy of which
is recorded in Official Records Book 4i!61, Page 2551, Public,Records of Orange County, Florida, and all
amendments thereto (the "Declaration"), and appticable Florida law, the Association has the responsibility, obtigation
and authority to manage and operate the Condominium; and

WHEREAS, pursuant to the Membership Agreement, the Declaration, and that certain Master
Cotenancy Agreement, a copy of which ls recorded in Offlcial Records Book 21361, Page 2685, Public Records of
Orange County, Florida, DVCMC was engaged to operate a reservation management system to implement
reseruation procedures by which the use of the accommodations of the Condominium shall be determined; and

WHEREAS, DVD has provided fora'central reseruation system" and related seruices (the "Club")
which includes the operation of a reservation system for the Condominium by DVCMC (the "Home Resort
Reseruation Component") through which the several owners in the Condominium reserue the use of the
accommodations of the Gondominium pursuant to the priorities, restrictions and limitations of the Vacation
Ownership Plan established by DVCMC from time to time; and

WHEREAS, the Association is"desirous of entering into this Agreement for the purpose of
affirming its assignment of any responsibilities and obligations it has for operating the Vacation Ownership Plan to

@Disney
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DVCMC 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, DVCMC is desirous of accepting such assignrnent and furnishing the necessary
seruices for the Association and the Gondominium; and

WHEREAS, the parties desire to enter into this Agreement for the purpose of defining and
implementing the operation of the Vacation Ownership Plan and the Home Resort Reseruatlon Component.

NOW, THEREFORE, in consideration of the covenants, conditions and obligations contained
herein and other good and valuable consideration received by the pafties, it is agreed by and among the parties as
follows:

ER Bk 4€t65 Pq 1766
[lrange Eo-FL 5166478I. DEFINITIONS

The following definitions of terms used in this Agreement shall prevail unless the context requires
a different meaning:

1.1 Aqreement shall mean this{mended and Restated DisneyVacation Club Membership
Agreement for Disney Vacation Club at WALT DISNEY WOnm Resort and the Home Resort Rules and Regulations
promulgated by DVCMG from time to time hereunder.

1.2 Annual Dues shall mean that portion of the Condominium Operating Budget that has
been assessed against an individual Club Member's Ownership Interest together with the Club Member's propor-
tionate share of the ad valorem taxes for the Ownership Interest. 

._:;
1.3 Association shall mean the Disney Vacation Club Condominium Association, Inc., a

Florida not-for-profit corporation, its successors and assigns, which is responsible forthe operation and management
of the Condominium.

1.4 Bankinq 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 portion of the Club
Member's Home Resort Vacation Points from the next succeeding Use Year in the current Use Year for the purpose
of making a reseruation.

1.6 Breakaqe 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 reseled by Club Members
pursuant to the priorities set forth in Paragraph 4.3 below.

1.7 Breakaoe 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 BWG shalt mean BuenaVista Trading Company, a Florida corporation, its successors
and assigns. BWC is an exchange company registered under Chapter 721.

1.9 Chapter 718 shal! mean the provisions of Chapter 718, Florida Statutes, as the same
is constttuted on the date of the recording of this Declaration.

t.t0 Chaoter 721 shall mean the provisions of Ghapter 721, Florida-Statutes, as the same
is constituted on the date of the recording of this Declaration.

-2-
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1.11 Club or Disnev Vacation Club shall mean the Disney Vacation Club. The Club is not
a legal entity or association of any kind, but rather is a seruice name for the services and benefits appurtenant to
and the restrictions imposed upon the use and enjoyment of Ownership Interests. These seruices presently include,
among other things, the operation of a central reseruation system consisting of the Home Resort Reservation
Component and the DVC Reservation Component.

1.12 Club Member shall mean the owner of record of air Ownership Interest.

i .1 s lllliil on"..,,no ,roo., shatl mean the budset that estabtishes the estimated
annual common expenses and reseryes of the Condominium.

1 .14 Condominium shall mean and refer to Disney Vacation Club at WALT DISNEY WORLD
Resort, a leasehold condominium.

1.15 Condominium Documents shall include the Declaration of Condominium for the
Condominium, together with all exhibits attached hereto and all other documents expressly incorporated therein by
reference, as the same may be amended from time to time.

1.16 Declaration shall mean and refer to the Declaration of Condominium for the
Condominium, a copy of which ls recorded in Official Records Book 2t361, Page 2551, Public Records of Orange
County, Florid-a, and all amendments thereto.

1.17 DVC Reseruation Component shall mean the exchange component of the Ctub central
reservation system throuEh which accommodations in any DVC Resort may be reserued using DVC Vacation Points
pursuant to priorities, restrictions and limitations established by BWC from time to time.

1.18 DVC Resort shall mean each resort, including the Condominium, which is entitled to
access and use the DVG Reseruation Component and other applicable Club services and benefits provided by BWC
by virtue of and pursuant to the terms and conditions of a DVC Resort Agreement.

1 .1 9 DVC Resort Aqreement shall mean the agreement pursuant to which a resort becomes
and remains a DVC Resort in accordance with the terms and conditions of such agreement.

1.20 DVC Vacation Points shall mean Vacation Points utilized by a Club Member to make
a reservation through the DVC Reseruation Component at a DVC Resort.

1.21 DVD means Disney Vacation Devetopment, Inc., a Florida corporation, lts successors
and assigns.

1.22 Home Resort shall mean any DVC Resort in which an owner owns an Ownership
Interest which is symbolized by Home Resort Vacation Points.

1.23 Home Resort Prioritv Period shall mean the period of time at each DVC Resort during
which only owners having anffii-shp tnterest at that DVC Resofi are entitled to request a reservation for the
accommodations at that DVC Resort through that DVC Resoft's Home Resort Component.

1.24 Home Resort Reservation Component shall mean the component of the Club central
reservation system through which Vacation Homes may be reserued using Home Resort Vacation Points pursuant
to the priorhies, restrictions and limitations of the Vacation Ownership Plan and as set forth in this Declaration and
the Membership Agreement.

-3-
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1.25 Home Resort Vacation Points shall mean Vacation Points symbolizing an Ownership
Interest at a Home Resort and which Vacation Points may be utilized to reserue accommodations at that Home
Resoft where that Ownership Interest is held.

1.26 External Exchanqe Companv shalt mean any company that owns, operates or owns
and operates an External Exchange Program.

1.27 ExternalExchanqeProqramshallmeanthecontractualarrangementbetweenDVCMC,
the Association, and/or individual Club Members and/or an External Exchange Company or Companies under which
Club Members may request and reserue, under certain conditions, the use of accommodations in resorts other than
the Condominium or other DVC Resorts.

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

1.2g Grand Vilta Vacation Home shall mean a Vacation Home containing three (3)
bedrooms, three (3) bathrooms and a Full Kitchen.

1.30 Home Resort Rules and Requlations shall mean the rules and regulations which
DVCMC in its sole discretion determines are necessary or desirable from time to time in order to enforce the
provisions of this Agreement in accordance with applicable law.

1.31 Master Cotenancv Aqreement shall mean that certain Master Cotenancy Agreement,
a copy of which is recorded in Official Records Book 4361, Page 2685, Public Records of Orange County, Florida.

1.32 Member Getawavs Documents shall mean all information prorrided to Club Members,
from time to time, regarding the operation of any External Exchange Frogram, including the disclosures required
by Section 721.18, Florida Statutes

1.33 Multiple Club Member shall mean a Club Member consisting of a business entity or
two (2) or more natural persons owning a single Ownership Interest"

1.34 One-Bedroom Vacation Home shall mean that portion of a Two-Bedroom Vacation
Home containing one (1) bedroom, one (1) bathroom and a Full Kitchen.

1.35 Ownership Interest shall mean the property interest in a DVC Resort.

1.36 Studio Vacation Home shall niean a Vacation Home containing one (1) bedroom, one
(1) bathroom and equipped with a microwave, under counter refrigerator, and sink.

1.37 TheTWDCComoaniesshallmeanTWDCandallsubsidiariesof TWDC, including DVD,
DVCMC and BWC.

1 .38 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.

1.39 TWDC shall mean The Walt Disney Company, a Delaware corporation, its successors
and assigns.

1.4 Two-Bedroom Vacation Home shall mean a Vacation Home containing two (2)
bedrooms, two (2) bathrooms and a Full Kitchen. Some Two-Bedroom Vacation Homes may be locked-off into One-
Bedroom and Studio Vacation Homes as a use convenience onlv.
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1.41 Unft shall mean that portion of the Condominium which is subject to exclusive
ownership by one or more persons pursuant to the Condominium Documents.

1.42 Use Dav shall mean a twenty-four hour period (or such lesser period as may be
designated by DVCMC from time to time) in a Vacation Home subject to use reseruation by Club Members.

1.43 Use Year shall mean, for each Unit, the twelve-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 deed conveying an Ownership Interestto a Club Member in that Unit. All Ownership Interests
in a given Unit shall have the same Use Year. The Use Year shall continue for successive twelve-month.periods for
so long as the Vacation Ownership Plan continues. Any Ownership Interest purchased to supplement a Club
Member's existing Ownership Interest must have the same Use Year as the Ownership lnterest it supplements.

1 .44 Vacation Home shall mean and refer to those portions of a Unit designed and intended
for separate use and occupancy.

1.45 Vacation Ownership Plan is the arrangement pursuant to Florida law, this Declaration
and the Membership Agreemeht whereby an Owner receives an Ownership Interest in a Unit in the Condominium
under which the exclusive right of use, possession or occupancy of all Units in the Condomlnium circulates among
the various Owners of Ownership Interests on a recuning basis during the term of the plan.

1.46 Vacation Point shall mean the symbolic unit of measuring the respective rignts of an
owner of an Ownership Interest to enjoy the benefits of the Ownership Interest within the Club.

II. ASSIGNMENT

The Association, on its own behalf and on behalf of all of the Owners, hereby enters into and
agrees to be bound by the terms and conditions of this Agreement and assigns to DVCMC, to the exclusion of all
persons, all the powers and duties of the Association (except those that cannot be assigned as a matter cif law)
relating to the operation of the Vacation Ownership Plan for the Condominium. DVCMC hereby accepts such
assignment and further agrees to operate the Vacation Ownership Plan gnd the Home Resort Reseruation
Gomponent in accordance with the provisions of the Condominium Documents. Each existing Owner has and all
new Owners shall expressly evidence acceptrance 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 subject to the
Declaration and the Master Cotenancy Agreement. DVD enters into this Agreement for the purpose of expressing
its consent to and acceptance of the terms and conditions of this Agreement.

ItI. OPERATION OF THE VACATION OWNERSHIP PLAN.

3.1 Operation of the Home Resort Reservation Component. The purpose of this Membership
Agreement is to define the operation of the Vacation Ownership Plan for the Condominium by DVCMC. Ctub
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 respective rights of Club Members to enjoy the seruices and benefits associated with
membership in the Club, the Ownership lnterest of each Club Member will be symbolized by a number of Home
Resort Vacation Points rather than by the specific percentage of the Club Member's Ownership Interest in a Unit.
A Club Member will be permitted to use his or her Home Resort Vacation Points each Use Year to make a
reservation in the Condominium.
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3.3 Home Resort Vacation Point Reseruation Values" A certain number of Home Resort
Vacation Points have been orwill be established by DVCMG in its sole discretion forthe use of each Vacation Home
in 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 number of Home Resort Vacation Points that a Club Member has will
remain fixed and will always be symbolic of the Club Member's Ownership Interest. The total number of Home
Resort Vacation Points required to reserue all Vacation Homes during all Use Days in the Condominium must always
equal, and be symbolic ol the total number of Ownership Interests owned by Club Members in the Condominium.

In order to meet the Club Members' needs and expectations as evidenced by
fluctuations in Use Day demand at the Condominium experienced by DVCMC during a given calendar year, DVCMC
may in its sole discretion increase or decrease the Home Resort Vacation Point requirements for reseruation of a
given Use Day within a given Vacation Home during the given calendar year by any amount not to exceed twenty
percent (20o/o) of the Home Resoft Vacation Points required to reserve that Use Day during the previous calendar
year; provided, however, that the total number of Home Resort Vacation Points existing within a given Unit at any
time may not be increased or decreased because of any such reallocation. The twenty percent (20old reallocation
limitation shall not apply to increases or decreases in Home Resort Vacation Point reservation requirements relating
to designated periods of high demand which do not occur on the same Use Day each year.

Any increase or decrease in the Home Resort Vacation Point reservation requirement
for a given Use Day pursuant to DVCMC's right to make this Home Resort Vacation Point adjustment must be offset
by a coresponding decrease or increase for another Use Day or Days. Adjustments in excess of twenty percent
(20o/ol in any calendar year will require approval of not less than sixty percent (600/) of all then-existing Club
Members at the Condominium. This right to reallocate Home Resort Vacation Points is reserued by DVCMC solety
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 for every fifteen (15) Home Resort Vaeation Points;
at least one (1) Use Day in a One-Bedroom Vacation Home for every thirty (30) Home Resort Vacation Points; or
at least one (1) Use Day in a Two-Bedroom Vacation Home for every forty (,10) Home Ressrt Vacation points; or at
least one (1) Use Day in a Grand Villa Vacation Home for every sixty-five (65) Home Resort Vacation Points. A
maximum reallocation of Vacation Point reseruation requirements could result in a "levelling" of all seasons, such that
Home Resoft Vacation Point reseruation requirements would have no variation based upon sehsonality or different
times of the year. Similady, a ma<imum reallocation of Home Resort Vacation Point reservation requirements could
result in a'levelling" of differences in Vacation Point reseruation requirements based upon particular Use Days in the
week.

Participation in certain External Exchange Progr€lms may be based on aweekforweek
exchange, and require the reseruation and deposit of a seven (7) consecr*ive 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 Memberwould be required (absent Banking and Borrowing)to haveannual Home ResortVacation
Point of at least 210 Home Resort Vacation Points (7 Use Days X 30 Home Resoft Vacation Points per Use Day) to
reserue and deposit a One-Bedroom Vacation Home for exchange through the External *change Program, and at
least 280 Home Resort Vacation Points (7 Use Days X 4O Home Resort Vacation Points per Use Day) to reserve and
deposit a Two-Bedroom Vacation Home for exchange through the External Exchange Program. Club Members
should refer to the Member Getaways Documents for details conceming the requirements for making an exchange
through a particular External Exchange Program.

3.4 Home Resoft Rules and Reoulations. The Home Resort Rules and Regulations
promulgated by DVCMC from time to time shall contaln detalled information regarding the operation of the Vacation
Ownership Plan and the Home Resort Reseruation Component, including, but not limited to, the following:

a. The procedures by which a reseruation must be made and confirmed;
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b. The procedures for Banking and Borrowin$R Btt 496$ Pu L77 L
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c. The current Home Resoft Vacation Point values for each Vacation Home for
each Use Day in the Condominium;

d. The procedures for and limitations upon cancelling confirmed reservations;

e. The procedures for and limitations upon any wait list;

f. The procedures for and limitations upon Transfers; and

g. Any other rules and regulations which DVCMC in its sole discretion determines
are necessary or desirable from time to time in order to enforce the provisions of this Agreement in a manner that,
in DVCMC's reasonable business judgment, 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. Such rules and regulations may include, but not be limited to, the
implementation of special season preference lists, or other use demand management vehicles. In the event DVCMC
implements a special season preference list, persons eligible to appear on this list will have a special reservation
priority that will supersede the usualfirst come, first served reselation procedure to varying exterrts.

3.5 Excess Availabilitv. The Home Resort Vacation Polnt values established by DVCMC
pursuant to Paragraph 3.3 above will be based upon a 365 Use Day calendar year containing a minimum number
of Fridays and Saturdays distributed through high demand periods. Any excess availability that may exist from time
to time shall only be used for maintenance purposes by DVCMC and shall not be available for reservation by any
Club Member, including DVD.

3.6 DVGMC. TheVacation Ownership Plan and the Home Resort Reservdtion Component
shall be operated by DVCMC pursuant to the terrns of this Agreernent and pursuant to the Home Resort Rules and
Regulations. DVCMC is expressly authorized to take such actions as it deems are necess€Iry and appropriate for
the operation of the Vacation Ownership Plan, including, but not limited to, the implementation of all Home Resort
Reseruation Component duties as outlined in Paragraph 4.2 below

DVCMC shall also be responsible for all management, maintenance and operatlon of the
Vacation Homes and facilities of the Condominium pursuant to the terms and conditions set forth in the Property
Management Agreement. DVCMC further reserues the right to provide site management services for one or more
other DVC Resorts. DVCMC shall inftially be compensated for services performed underthe Property Management
Agreement and this Agreement by receiving an annual fee equal to twelve percent (12Vol of the total of the
Condominium Operating Budget, exclusive of ad valorem ta(es and transportation fees.

As additional consideration, the Association hereby assigns to DVCMC any and all rights of the
Association to rent unreserued Vacation Homes (in accordance with the reseruation priorities of the Breakage Period)
and to receive the proceeds therefrom, subject initially to the following: (i) the rental proceeds equalling an amount
up to two and one-half percent (2 1/2o/ol of the Condominium Operating Budget shall be remitted by DVCMC to the
Association; (ii) fifty percent (50o/o) of the rental proceeds, ff any, in excess of the amount set forth in (i) above shall
be retained by DVGMC; and (iii) the remaining fifty percent (50o/d of the rental proceeds, if any, in excess of the
amount set forth in (i) above shall be remifted by DVCMC to BWC in consideration for BWC's performance of
seruices under the DVC Resort Agreement. In performing its obligations pursuant to (i) and (iii) of the preceding
sentence, DVCMC shall separately segregate such funds and hold them, respectively, on behalf of the Association
and BWC and not for its own account, and such funds shall be deemed to be the property, respectively, of the
Association and BWC and not of DVCMC upon receipt of such funds by DVCMC.

3.7 DVD Home Resort Vacation Points. DVD does not anticipate the sale to the general
public Ownership Interests that equal more than 960/o of the total amount of undivided percentage interests existing
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at any time within a Unit, and in no event will DVD sell Ownership lnterests that equal more than g8o/o of the total
amount of such undivided percentage interests (although DVD reserues 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.

3.8 Reciprocal Use bv DVD and Club Members. At any given time, DVD may own
completed Vacation Homes which have not yet been associated with the Vacation Ownership Plan for various
reasons. 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 areassociated with the Vacation Ownership Plan
and completed accommodations which have not yet been associated with the Vacation Ownership Plan; however,
the number of total 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 the completed accommodations which have not yet been associated with
the Vacation Ownership Plan to occupy both those Vacation Homes which are a part of the Club and those
accommodations which are not; however, the number of total Vacation Homes available for DVD renter/user
reseruation for any given Use Day will never exceed the total number of completed accommodations which have
not yet been associated with the Vacation Ownership Plan on that Use Day.

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 a 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 Resoft Rules and Regulations; (ii) Home Resort Vacation Points may be Banked as set forth
in Paragraph 4.4 below and in the Home Resort Rules and Regulations; {iii) Home Resort Vacation Points may be
Borrowed as set forth in Paragraph 4.5 below and in the Home Resort Rules and Regulations; (iv) Home Resort
Vacation Points may be used to reserve accommodations for exchange through an External Exchange Program as
set forth in Paragraph 4.7 below and in the Home Resort Rules and Regulations; (v) Home Resort Vacation Points
may be 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 Reseruation Component by utilizing all or a portion of a Club
Member's Home Resort Vacation Points as DVC Vacation Points to make a reseruation for available accornmodations
in other DVC Resorts in accordance with the DVC Resort Agreement.

4.2 Reservations. Club Members shall reserue Vacation Homes pursuant to the following
guidelines:

a. The Use Year. lf all 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 U66 Year, any uhused
balance at the end of the Use Year will automatically explre as set forth in Paragraph 4.9 below. On the first day
of each new Use Year, the Club Member will again have a full complement of Home Resort Vacation Points for use
during that Use Year, unless the Home Resort Vacation Points were borrowed in the previous Use Year.

b. Reseruation Requests. Reseruation requests for Vacation Homes by Club
Members at the Condominium will be taken on a first come, first serued 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
reserue 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 to obtain the best choice of
Vacation Homes. DVCMC's ability to confirm a reservation is dependent upon the availability of the requested
Vacation Home; therefore, DVCMC cannot guarantee that a particular reservation request can be fulfilled.

In addition to Club Members at the Condominium, Club Members from other DVC
Resorts will also have the opportunity to make reseruations for a Vacation Home on a first come, first served basis
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through the DVC Reseruation Component upon the expiration of any applicable Home Resort Priority Period. In the
case of the Condominium, the Home Resort Priority Period is currently four (4) months. Thls Home Resort Priority
Period will be subject to any special season preference rights set forth in the Home Resort Rules and Regulations.
A Club Member from this Condominium seeking a reseruation at another DVC Resort through voluntary participation
in the DVC Reservation Component will be subject to the Home Resort Priority Period established forthat other DVC
Resort.

DVCMC reserues the right to extend or decrease the Home Resort Priority Period;
provided, however, in no event shall the Home Resort Priority Period be for a period of less than one {1) month prior
to the period during which the other Club Members have the right to reserve that Vacation Hone during that Use
Day. In addition, DVCMC reserves the right to establish a continental or other preference periods in the event DVC
Resorts located outside of the jurisdictional limits of the United States are associated as DVC Resorts.

c. Confirmations and Gancellations. Reseruations shall be confirmed and
cancellations shall be processed as set forth in the Home Resoft Rules and Regulations. Cancellations and
reseruation changes may be subject to restrictions and/or charges as set forth in the Home Resort Rules and
Regulations.

d. Annual Dues. Failure to pay all Annual Dues in full when due may result in the
initiation of lock-out procedures by DVCMC pursuant to applicabte law, resulting (where permitted) in a denial of the
right of delinquent Club Members to reserve, check-in or use the Vacation Homes and facililips of the Condominium
or to voluntarily pafticipate in the DVC Reseruation Component by requesting a reservation for accommodations at
other DVC Resoils until such time as the delinquency is paid in full. Unsatisfied delinquencies are also subject to
procedures under applicable law to foreclose a lien against a Club Member's Ownership Interest.

e. Minimum Stav. DVOMC may require from time to time that a minimum number
of consecutive Use Days for a particular season be reserued as set forth in the Home Resoft Rules and Regulations.
The number of consecutive Use Days required to be reserued shall in no event exceed five (5) Use Days.

4.3 Breakaqe. lf a reseruation 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 r€serve 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,
DVCMC shall always have first priority to reserve the use of any available Use Day within the Breakdge Period for
purposes of Unit and Vacation Home maintenance. DVCMC in its sole discretion may lengthen or shorten the
Breakage Period for all Use Days from time to time if DVCMC, in its reasonable business judgment, deterrnines that
sueh an adjustment 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 Homd's by Club Members taken
as a whole. In no event will DVCMG establish a Breakage Period greater than g0 days or less than 30 days.

4.4 Bankinq Home Resoft 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 CIub Member's
Home Resort Vacation Points for use in the neld 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 Resoft Vacation Points during the Use Year
of deposit. Failure of a Club Member to use his or her Banked Home Resort Vacation Points in the ne)fi succeeding
Use Year will result in the expiration of those Home Resoft Vacation Points as set forth in Paragraph 4.9 below.
Banked 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 the External Exchange Program. Banked Home Resort
Vacation Points may not be used for rental or Transfer purposes.

4.5 Borrowinq 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
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Home Resort Vacation Points from the next succeeding Use Year during the current Use Year for the purpose of
making a reseruation.

Borrowed Home Resort Vacation Points can only be used in the Use Year into which they have
been Borrowed, and failure of a Club Memberto use any Borrowed Home 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 returned to the original Use Year once they have been
Borrowed. Borrowed Home Reson 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 the External Exchange Program.
Borrowed Home Resort Vacation Points may not be used for rental or Transfer purposes.

4.6 Limitation on Banking and Bonowino. A Club Member's ability to either Bank or
Boriow at any given time is limited by the level of general Banking and Bonowing that exists at that particular time
and by the projected amount of Use Days available for reseration at the Condominium. DVCMC reserves the right,
in its sole discretion, to suspend, in whole or in part, or increase or decrease the amount of Banking and/or
Borrowing activity at any time from time to time if DVCMC, 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 enioyment 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 Resoft Vacation Points in a gfuen Use Year if
the Club Member is delinquent in the payment of his or her Annual Dues. Additional restrictions on Banking and
Borrowing are set forth in the Home Resort Rules and Regulations.

4.7 External Exchanqe Proqrams. In order to increase the range of vacation options
available to Club Members, DVCMC may anange for Glub Members to access External Exchange Programs from
time to time. These Programs may include exchange agreements between DVCMC (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 DVCMC will be successful in arranging for ongoing access to any External Exchange
Program. Under such circumstances, Club Members may contact a providdr of exchange services directly to
establish individual exchange prlvileges. There can be no assurance, however, that an individual Club- Member will
be able to satisfy the terms and condhions then required by such provider to participate individually in that provider's
exchange program. lf neither DVCMC nor the individual Club Member is successful in establishing an agreement
with a provider of exchange servlces, the ability of an indfuidual Club Member to request future exchanges outside
other than to a DVG Resort will cease. Club Members should refer to the Home Resort Rules and Regulations and
Member Getaways 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 to time as set forth
in the Home Resort Rules and Regulations.

4.9 Expiration of Vacation Points. Failure of a Club Member to use his or her Vacation
Points in any given Use Year, however such Vacation Points are obtained, shall result in automatic expiration of all
unused Vacation Points without compensation to the CIub Member.

V. RENTALS

5.1 Club Member Rentals. A Club Member may make a reseruation 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 dssistance is being offered by The TWDC Companies.
All renters must comply with the rules and regulatlons 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
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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.

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 Member
who attempts to rent reserued Vaeation Homes for his or her own account must compete wlth these resort hotels
and DVD for renters without any assistance from The TWDC Companies, 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 Condominium Operatinq Budoet. The Association will promulgate an operating and
reserve budget each calendar year in the manner required by applicable law, which budget shall include the
Condominium's share of the operating expenses of the Club attributed to it.

6.2 Assessment and Collection of Annual Dues. DVCMC will assess each Club Member's
share of the Condominium Operating Budget to each Club Member each year in the ratio that the number of Home
Resort Vacation Points assigned to that Glub Member's Ownership Interest bears to the total number of Home Resort
Vacation Points in the Gondominium at that time. Annual Dues will be billed and will be past due as set forth in the
Declaration. Each Club Member who has not paid hls or her Annual Dues in full by the past due date will be subject
to lat6 charges and interest as set forth in the Declaration.

6.3 Club Member Default. ln the event a Club Member has not paid his or her Annual
Dues after the past due date described in Paragraph 6.2 above, a lien may be placed against the Club Member's
Ownership Interest and foreclosed pursuant to applicable law, resulting in the loss of the Club Member's Ownership
lnterest and the termination of his or her membership in lhe Club as set forth in the Declaration.

vil. M|SCEL|-ANEOUS PROVTSTONS

7.1 Gompliance: Personal Use: Commercial Purooses. Failure of a Club Member to
comply with the terms and conditions of this Agreement, the Home Resort Rules and Regulations or the
Condominium Documents may result in the denlal oI the right of the non-complying Club Member to reserue, check
in or use the Vacation Homes and facilities of the Condominium orto voluntarily participate in the DVC Reseruation
Component by requesting a reservation for accommodations at other DVC Resofts until such time as the Club
Member is in compliance. Use of the 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 recreational 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 Condominiurn for
commercial purposes or for any purpose other than the personal use described above is expressly prohibited.

7.2 Amendment of this Aoreement. DVCMC in its sole discretion may change the terms
and conditions of this Agreement and the Home Resort Hules and Regulations. These changes may affect an
Owner's rlght 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
DVCMC 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 DVCMC generally is required to
make such changes in a manner which, in fts reasonable business judgment, lmproves upon the quality and
operation of 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 CIub Members
and could adversely affect their ability to secure reseruations when and where they want them. Notice of any
amendment shall be mailed by DVCMC to each Club Member or to or to the designated representative of each
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Multiple Club Member at the Club Member's or designated representative's last known mailing address prior to its
effective date.

7.g Goveminq Law: Waiver of Jurv Trial: Venue. This Agreement shall be governed by,
and shall be construed in accordance with, the laws of the State of Florida. 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 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 Judiciat Circuit of Florida in and for Orange
County, Florida, with respect to such suit or legal action, and each party also hereby consents and submits to and
agrees that venue in any such suit or legal action is proper in said court and county, and each party hereby waives
any and all personal rights under applicable law or in equityto object to the jurisdiction and venue in said coud and
county. Such jurisdiction and venue shall be exclusive of any other jurisdiction and venue.

7.4 Notices. Except as may be othenrvise 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, addresJeU to the party at the addresJ 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 DVCMG); (ii) when delivered personally to the party at the address specified
above; or (iii) when deposited with a reliable overnight courier service, fee prepaid, with receipt of confirmation
requested, addressed to the party as specffied 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 31,2042,or upon
the earlier expiration of the Vacation Ownership Plan for the Condominium as set forth in the Declaration.,.ln the
event the Vacation Ownership Plan for Condominium is extended beyond January 31,2042, pursuant to the terms
of the Declaration and at the election of the parties, 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 DVCMC will no longer provide for the operation
of the Vacation Ownership Plan. DVCMC also reserues the right to terminate this Agreement in the event that the
DVC Resort Agreement for the Condominium is terminated.

In the event that this Agreement terminates, the parties agree that the Association shall
have the authority to establish reseruation procedures, which may or may not be identical to the reseruation
procedures set forth in this Agreement, by which use of the Units and Vacation Homes among all of the Club
Members at the Condominium 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 Club Members shall cease using and thereafter abstain from using
any and all personal property belonging to DVCMC, including any and all personal property relating to the operation
of the Home Resort Reservation Component, and shall return same to DVCMC within fifteen (15) days from the date
of termination.

7.6 Suspension. Notwithstanding any provisions contained in this Agreement to the contrary,
DVCMC reserues the right to elect to suspend the operation of the Home Resort Reservation Component at the
Condominium rather than electing to terminate this Agreement. The terms and conditions governing such
suspension shall be determined by DVCMC in its sole discretion. Upon the termination of such suspension period,
the Gondominium shall be entitled to resume participation as contemplated under this Agreemeni subject'to any
terms and conditions established by DVCMC.

-12-
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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 Assiqnment. DVCMC may assign this Agreement to a wholly owned subsidiary of
DVCMC, the parent corporation of DVCMG, or a corporation under common ownership and control with BWC
without the consent of any party hereto. Upon such assignment and assumption DVCMC shall be released from
any and all obligations hereunder. Thirty (30) days advance notice of the assignment shall be delivered to the
Association.

7.9 Entire Aoreement. 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 understand-
ings 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 Condominiurn 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.

7.11 Excusable Delavs. In the event that DVGMG shall be delayed, hinderd in or prevented
from the performance of any act requird hereunder by reason of strikes, lock-outs, labor troubles, inability to
procure materials, failure of power, restrictive governmental laws or regulations, riots, insunection, war, act of God,
or any other reason beyond DVCMC'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 Attornevs' Fees. DVCMC 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, att action for injunctive reliel and an action for declaratory judgment. In an! 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 aftorneys' and legal assistant fees as may be
awarded-by the court, including all appeals and all proceedings in bankruptcy.

lN WITNESS WHEREOF, the parties have executed this Agreement thislS*day of February,
1995.

WITNESSES

tlR Bk 4965 Fu I77Z
flrange Eo-FL 5186478

"DVD"

DISNEY VACATION DEVELOPMENT, lNC., a Florida

Print Name:

-13-
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.DVCMC"

DISNEY VACA
Florida

By:

Print Name:

As lts:

?ssociation"

As lts:

CORP., A

er

OR Bk 4&65 Pq L77E
0ranqa Eo-FL 5f66478

DISNEY VACATION CLUB

Print Name

-14-
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BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and
coqnty aforesaid, appeared llese Meftzer, Assistanl Secretary of DTSNEY VACATION DEVELOPMENT,
lNC., a Florida corporation, and she acknowledged that she executed the foregoing instrument on behaif
o{ the corporation pursuant to due authority therefrom. She is personally known to me.

WITNESS my hand and sealthis 13th dayof February, 1995.

STATE OF FLORTDA )
) SS.

couNw oF oRANGE)

(NOT,

8.
uY66riltssnilf ccas€0

&\flfiES:0oe0c2{, t€S
Soilb(|mtleyru{cth(hw|kr

'.SHAgf Rt{htDAs. MAp(
f.i A ifi mY0srttts$O{rc023ss)

?'ffi$"*$ffi'ffi1fin*

nR gk 4965 Fu 1?179
0range Co-FL 5166478

I.\"-\ t. tt.-.
(Notary Signature)

A-ko".Ao- ;- ,o*.-
(Notary Name Printed)
NOTARY PUBLIC
Commission No.: Ce*$T \3s

STATE OF FLORTDA )
) ss.

couNw oF oRANGE)

Reeord Uerified - lilartha O. Haynie

BEFORE ME, the undersigned authority authorized to take acknowledgments in the $ate and
county aforesaid,,sppeared Kenneth N. May, the SeniorVice Presiderfi of DISNEY VACATION CLUB
MANAGEMENT CORP., a Florida corporation, and he acknowledged that he executed the foregoing
instrument on behalf of the corporation pursuant to due authorily therefrom. He is personally known to
me.

this 13th dayr of Februbry, 1995.

(NOTARY SEAL) (Notary Name Printed)
NOTARY PUBLIC
Commission No.: Cc- AgtctSs

STATE OF FLORTDA )
) ss.

couNTY oFoRANGE)

BEFORE ME, the undersigned authority authorized to take ackhowledgmerts in the state and
county aforesaid, appeared Thomas Katheder, the Secretary of DISNEY VACATION CLUB
CONDOMINIUM ASSOCIATION, lNC., a Florida not-for-profit corporation, and he achnowledged that he
executed the foregoing instrument on behalf of the corporation pursuant to due authoritytherefrom. He
is personally known to me.

WITNESS my hand and sealthis 13th day of February, 1995.

NOTARY PUBLIC
Commission No.: cc- &3t\3o

(-ko^'to \. frro.o<

8-Ao...n\r S' fno.":.
(Notary Name Printed)
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This instrument prepared by
and retum to:

.-r.,..; .i .r
Kurt P. Gruber, Esquire
BAKER & HOSTETLER
2300 Sun BankC.entg .. .

?00 S^o$h O_range evenue
Post Office Box 112
Orfando, Florida 32ffi2
(4()7) ers-4000

Ot ange Eo
08/06/96

oR Bk =101

FL 5/11760
O1:36:l5om
Ftq 6 7S

Rec 84. (r0

FIfiSTAMENDMENT TO

AMENDED AND RESTATED .DIqNEJ CLUB MEMBEBSHTP. AGREEMENT
' 1.

WHEREAS,3I|tgSinluSed 
l-r,|ii: 

First Amendment shau haye,lhs qame meaning
ascribed to the.m as bet'forth in the Agrdemenr;,:.

WHEFEAS, D:yCMc, DVD,gnd the Association have agre-ed to modify the terms pursuant
to which DVCMC'iece.ives con'sidelation fol the riperation of rhe HcmJ*taon ii""dl'",1uiion Componenr
of the central r.eservations sysrem for, tne Disrrct riaglti;; q;ni -. " ' ::""r: "erY' i::'1

WHEREAS, DV-C!\4C has the author:ity to amend the Agreement from time to time
pursuant to the terrns of Article tz ot tneAgr""rn",ni ' ";"' '"'" '(v '('r "s

WHEREAS, DVD and'the Association desire to consent to DVCMC's amendment of

lil"]: l;9 _of;!he 
Agreement regarding the consideratio" ioi ovcr',rc. 

"&rio""'ol 
inl'norrr. Resoft

Reservation Component;

NOW THERFFOI.E, rhe DVCMC, DVD and the Association provide as foilows:

'> ! )t cl]ov
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ji

Ggo
5f11760

OR Bk 5101 Fs
Onanqe Co FL

(1) Artide 3-6 of the Agreement is amerrded to read as follgy.vs (addiu3nq are

underli{red. and deletions are smrekthreugh}: ':, , , : :r

3.6 DVCMC' The Vacation Ornershipfq.gttd tte Home Resort

Resenrarion @mponert rtt"tl L;G|J bV.fV€MC pursua?iito ttii
terms of thb Agreemer,t "J'g .iint ro rtre'Home Resof R{ff lf ,
Regrdatioos DI/CMC e o:qr&V-atnnorbed to take suctr aaitiirs 6s it ' ':' :

deems are nemary and ipp-6ri"t"for the operation d $e Vacation

Ot1fihip FAn, ina,ghg, btrt nd limited to. the implementation of all

Home Re;ofi Reserrration- cot!.BOngot duties as ou{ined in

ParagraPh 4.2 bdor/-

D e Shatf iisot'G tespoiiSl6l6 tef'aft nranagdfi6fil, maintenance and'

op"ortion of the Vacation Homs atd i.qltitu of the^cordominium :
purcuant to the tem$ ard *4@ s€{ fq$t in rhe Property

ry,?Jffi #ffifi'fr fii.lB"t.'ilflT*'ffi"
shall initiallv be compensated-for gqryices Odrto^r,1p,qq qrder tt\P Prsnerty
.'t,l;;;:{r..^',i t ^***;;i'a.^x'Jhio iiiioa;pni hVtbddivid6 eti ennuel'fee

[9reby-

ot the

the following: (i) the rental proceeds equalling an amotltrt up to'-two and

ong-ha[.peiient (21/2."a1 ot the cold-aminium p-pg,fatlng. e,,y.,Eg'gjrlj$fl 
.

;e'-ie;id;'nv oVcruC to't1e Assoeiaiion; egll*
nerqnainiffi

e*+ne-rental p*l"uOg, il any, ,n arnount seue*hiF{i}

forth in the

in consideration C:s performance

services undef the DVC Resort Agreemdnt- ln perforning its

for the Assoiiation and BWC pursuant to {i) and (iii) of the
e such funds g{re!i-!o !h<2::

and BWC and hold them, respectively, on behalf of the
andTWeand not {or its own account, and such funds shall

oDisriey -2-
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OR Bk 5t 01 Fo
Orange Co FC

be deemed to bo:the.'property, respectivdy, of the Association and

, B6;;;;;-DVdE;p"; '"&ipi;;in runo' bv DvcMc-

€) DVD ard theAssociation hereby o<ecute this First Amendment for the putpose

sf ackno,rdertgingidreir cOfBent and agreea.ient to the terms of this Firsfi Anendment.

IN WINES€ WHERESF, DVCtvlC, DVD ard the Assqdatisn tBr/e executed this First
Amendment e{fective *ebdJgg6
WITNESSES 'DVll"

DISNEY
FlortJa

By:

P.int

As its: rt :.'1r i.r';r'p. l|rr;; r/et''il

WITNESSES

--'" ' ' :i':

'9VCMS : r

DI SNEY VACAT{ON 
.CL{B 

MANAGEMENT
COE!,, a Florjda,cqrpqr:ation

6g r-
5211760

p#t uud6'

By:

Print

-,---1-
AS ns: I ii" fta; j ff i

J. GREEruE

-3-
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{

WTTNESSES
'lAssociationr,: '- :: :

',::,':.; ,.,. , I

DISNEY VACATION CLUB CONDOMINIUM

ASSOGIAflO$, lNG. a Florida not-for-profit

Print Nanre: d)+tvtp ,fer-rirrT
.i

As its: 
-i 

rrniLrtf f '

(Notary Name Printed)
NOTARY PUBLIC
Cr:mmission No.

STAT€ OF FLORTDA

COUNW OF ORANGE

-( rr,
of DISNEY VACATION,CLUB MANAGEMENT CORP.' a corponatioh, and '\a+

iffiifi'caffi

WITNESS my hand aird seafthis Nlday at

ss,

!!-aghority authorized to tak6befOne ME, rhemdersigne4a4hortty authorized to tak6 ackriowfed@nts in the state

and county aforesald. aBpeared - 
y-G\r:tclld'C\(rsY19y'' kno\'r/n to.me to be.the

,h"i V"( executed the foregoing instrument on behalf of the corporalio.4 pursuant to due authortty

il;ffif Sa- ; ;Lrtor,ilty fno*n to me eFsas+r€dsecd ' ',' . , e*

(NOTARY SEAL)

^$'$d%u'.

tWs
! GIFE-IIF,,
'My e.o*ri*scbn'CC529634
ExpkaFob O1.2OOO

-4-
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STATE OF FLORIDA

COUNTY OF ORANGE

BEFORE ME. thE
and courfy aforesald, appearcd
of DISNET VACATION

iffiikior

(NOTARY SEAL)

OR Bk 51(}1 Fo
Orange Co FC

Recorded - lrlar.tha O. Haynie

qmhgdty authortred to take aclmordedgments In lhe staterized to take aclmoflledgmentq In $|e sta
knorn to rne to be the 3e.Viet?fes.I ro r|e ro De urc ?p.V r&yft

and hQ, acknordedged that

6s=
s/l1760

)
) ss.
)

srs ylv qwaagwawvw ai

4, otorlf the-f,oregoing lns(rument on behalf of fte orponation puffi to due auttrortty
ifr6Fetom. +J€ f personarry knorvn ro me -a{r

WITNESS my hand and seat thislg day of

STATE OF FLORIDA

COUNTY OF ORANGE

(NOTARY SEAL)

32 78 a'ot 3 X-r!!A003isr1168EAnl} e(Ira*0 l. E0
5!!n$e!ftc

Uffir.Ttr."--

ffixs'*

(Notery Name Printed)
NOTARY PUBUC
Commission No.

(Notary Name PrintedJ
NOTARY PUBUC
Commission No.

iw:
ss.

and county aforesaid, appeared gje^-+k4yg.g, gg* to me,o o",n"kggJr47
:l ?ff T vlcATl.oT OLU.B coffi . rr.rc.. 

" 
norto"-nni-toii6*rit corporation,

and tht acknowtedsed that ;rt-rx ""*,rt"d 
i-h" r"r"dililil;;;;;"b#iliffi':##1il;

pursuant to d'ue aurhority there]ffi] 5{A is personiily k"nown to me ;r' n" *J"".c

BEFORE ME, the undersigned authorized to take acknciwledgents in the state

asidet*ifieation.

WITNESS my hand and seat tnis ?9

-5-
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Thlp Instrument prcpared by and return to:
Kenneth M. Borick
Disney Vacation Development Inc.-
200 Celebration Place ' hf{
Celebration, FL U747 y'ffiL."
(407) 566-3000 Y

SECONP AMENDMENT TO

AMENDED AND RESTATFD DISNEY VACATIO}| CLUB MEM-BERSHIP AGREEMENT

FOR

DISNEY VACATION QLUE AT WALT DENEY WORLD RESORT

THIS SECOND AMENDMENT (the -Eec-ond 
AmgnCmenf') to that'cefiain Amended and

Restqted Disney Vacation Cfub Me{rFgphip Agreement for Dl$ney Vemtion Glub at WALt DtSNEy
WORLD Resort, a FBy ot whffijg=rffirded in Qfficlel R*qrds Eopk4g6s, Page 1765, Public Records
of Orangg Gounty, Flotida, as amP..rdd bJ lhaf cert?in First Amendment tgcprded in Qfficial Records
Book 5101, Page 67g,,.Pub.ltc R@rds S Qrgnge Corunty, Florjda{the "Agr,peryenf) is hereby made by
DISNEY VACATIOII9LUB:MAi''IAGEMENT EORP., a Florida-coryrontipn (DVgtle"), whoSe address is
200OelebrationPlacs,Celebrati-qlr,.Florlda34747 andieeffectiveasof f-flc{^*to, r19? , .

WHEREAS, alltenng usd in lhis Second Amendment shall have the same meaning ascribed to
them as set forth in the Agreemenl;

WHERFAS, D,,VCMC has tfie authority to amend the Agreement from time to time pursuant to the
term$oJArticle?.2of{heAg,reefignf : , ,,1

WHEREASI DVCMG dgtire,s to amend of Article l, paiagraph 1.5, A?ticlb'lV, paragraphs 4.2.e
and 4.5of the Agreement regarding eertaln'minjmum stay requirements and Borrowing guidelines;

l\lOW THEREFORF, DVOMC- Brovides qs follows:

(1) Article l, paragraph 1.5 of the Agreement is amended to read as follows: (additions are
&ubleJndedind, and detetions er€ gf{Qlgf;rcugh}:

"1.5 BpfrsWlbg shqll mean the qct of'a Club Member in using all or a portion
of the Club MemBEr's.Hg.,mg Resert Vacation. Fointg from the next succeeding Use

ffi fsr the purpose of rnaking a r€seruation lnJEim$gdia@ty

(2) Atticle t!, Baragraph 4.2.e of the Agreement is amended to read as follows: (additions
are dguble#4!edi$#, anfl deletions are etnrclethreugh):

m in imum o urnr,"or *nm"iJr:lt""rfrt,liTHgw:
reserved ag se.t for.th in the Home Resort Fules and Regulation's.T6Enurntter ot
consecutive Use Dqys required to be reserved shall in no event exceed five (5) Use
Days."

Page 1 of8
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"4.5. Borowing Home Resoil Vacation Points. Borrowing of Home Flesort.
VacationPointsinvo|vesthedecisionbyaClubMember@to
use all or a portion of the Club Member's Home Resoft Vacation Points from lhe next
succeeding Use Year esr+ng-th€-finrent to secure a reservation in
orecedino Use Year.ferthe purpese ef maldng a reseruatien,":
(41 All other terms of the Agreement shall remain in full force and effect.

lN WITNESS WHEREOF, DVCMC has executed this Second Amendment as of the date first
wriften above.

"DVCMC'
DISNEY VACATION CLUB MANAGEMENT CORP.,
a Florida corporation

ev, L{toS tQrye
Matthew T. Gibbs II

As its: Treasurer

STATE OFFLORIDA
COUNTYOFOSCEOLA

Print

)
) ss.

instrument was

DISNEY VACATION"CLUB,MANAGEMENT.CORP., a Florida corporation,.on behalf o{dhe corpolation. ,Ffe or she
is personally known to me.

, '|\
before me ttris LaE aav a \f.{V&u{',
; , as 4(Le.n u of

ffi
(NOTARY SEAL)

J GREENE
My Gommission CC529634

Expkee Feb 01 ' 
2OOo

Notary
Notary Print

a

q:documenNh posdoas\m€mbr-ag\mbr-agt.am2

Commission No.:
My Commission Expires:

gf, Bk Ef+EeI ru EESZ
Erange Eo FL t€Eg=Ofi4g94

Reeortled - llartha 6. Haynie

WITNESSES:

Page 2 ofB
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This instrument prepared by and
Jol'o M. Mccowan
do Compliance Department
Disney Vacation Development, Inc.
200 Celebration Place
Celebration, FL U747

tffl iltl tlil [ ililt il ilt il fi I l|filil | illt$

IlrlSTR egggo173O46
OR BK AeGeZ pG 1e55 trG5=t.

t{RRTHfi 0, HAYHIE, C0|{F,TR0LLEF
tlRAN6E C0UHTYT FL
g3/e4l8808 10:56146 Al{
REC FEE 16.86
Lf,ST F.SGE

THIRD AMENDMENT TO
AMENDED AND RESTATED DISNEYVACATION CLUB MEMBERSHIP AGREEMENT

DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT

THIS THIRD AMENDMENT (the "Third Amendment") to that certain Amended and Restated Disney Vacation Club
Membenship Agreement for Disney Vacation Club at WALT DISNEY WORLD Resort, a oopy of which is recorded in Official
Recods Book 4865, Page 1765, as amended by that certain First Amendment recoded in Official Records Book 5101, Page
679, and that certain Second Amendment recorded in Ofticial Records Book 5485, Page 2536, all in the Public Records of
Onange County, Florida (the "Agreemenf) is hereby made by DISNEY VACATION CLUB MANAGEMENT CORP., a Florida
corporation (DVCMC), whose address is 200 Celebration Place, Celebration, Florida 34747 and is effective as of October 1.

2007.

WHEREAS, all terms used in this Third Amendment shall have the same meaning ascribed to them as set forth in the
Agreement;

WHEREAS, DVCMC has the authority to amend the Agreement fiom time to time pursuant to the terms of Article 7.2 of the
Agreement;

WHEREAS, DVCMC desires to amend of Article Vll, paragraph 7.5 of the Agreement regarding the termination of the
Agrcement;

' NOWTHEREFORE, DVCMC provides as follows:

Article Vll, paragraph 7.5 of the Agreement is amended to read as follows: (additions are dluble.-underlincd, and deletions
are stru€k{hr€ugh)'

'7.5 Termination. This Agreement shall automatically expire on January 31,29jjl2842, or upon the earlier
expination of the Vacation Ownenhip Plan for the Condominium as set forth in the Declaration. In the event the
Vacation Ownership Plan for the Condominium is extended beyond January 31,2057n42, pursuant to the terms
of the Declaration and at the election of the parties, the term of this Agreement shall automaticall! be extended for
the additional term unless sooner terminated as provided in this Agreement."

lN WITNESS WHEREOF, DVCMC has executed this Third Amendment as of the date first wriften above.

return to:

@

"DVCMC"

DISNEY VACATION CLUB MANAGEMENT

Page 1 of 1

(NoTARY SEAL)
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THIS INSTRUMENT PREPARED BY AND RETURN TO:

Jotrn Mc€owan

c/o Disney Vmation Development Inc.

1390 Cetebration Blvd.

Gbbration, Florida 34747

YACtTtoit oEvELop[.|E

MASTER IiORTGAGE

;lll llH finfll'tt1|,I{tlltf{r t,iffi lTI 
ll I

coryorailon, hereby rocods

Master Form iilor$age Agreement

Reordd by Disney Vacalion Development, Inc,

1390 Celebnation Place

Cdehation Florida 34?47

Pursuant to Secton 095.02, Florlda Ststutr*, DlSilEY VACATlOil

ut6 athdled Masht Moruags Agrecment

"1"{i4.*7

NoTARY PUBLIC - Stab of Floddq

Commissiontto, bD b,J62

D0$ 20100$20re

admowledged

MY COMMISSION HPIRES:
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tr

Orange County,

06/30/2010 12:24.56

OR Book 10068, Page 7101

botr€an
lna, 1iF0 Cdebraton

a MoQagee (h€clnafur

Counly, Fluida to trlrd
willbe evftlenoed by a

IHIS INSIRUHENI PREPARED BYAND RFIIJRN TO:

Jofm McGonar
c/o Corpfiarce Depaffient
Dlcney Vacaton lleYelopment Inc.

1390 Celehalion Blvd.

Cdebialiur, F|qfifa 34747

tndedgned t'lor$agor ftetelnrftr'Morqago/) whoce poot ofrlce

8M., Cdobra0on, Fhdda U747, {rt DFI€Y VACATlOll DEVI

IIASTER moRTGAGE

Tl{18 ilASTER mORfq0E AOREflSr b exe.llbd

nob ad eeqrcd by a mor$age tobe granted b llo$agee

WHEREAS, eadr Bonoryer shdl exea$ a
Bcroret's obligdion uder heir ropedive nob,
mvemb ad ryleemenb conhined in hb Maftr

tlebagse) u'tlffi pctofioe adfies is 1300 Celebrdion BM., Oii€0tation,

W{EREAS, tom [me b lime lrbgagee congndabs tite b
par0ea ftdyiftdly a'Bonowef ild oollectirdy'Borffits) fiiln

property

W{EREAS, tte Short Fom MaQage and $'rs

etidanoed by edr Bofioileds nob, wih inbrwt lherc{rn,

(he'Short Fam to gecrfis oadl
by rcftrenoe fteadopt and

(a) fe of fe indebbdness
inbresthmn, advanced ln ffirdanco

h€rilifir orfi€re$ih, ard (b] fie tg
ilor€ag€e pumuilt to psagreh 23

madeto orlbrfte bercfitof edr Boroubr by

Eedr $di Fomr Mo$age trat d€qncl b ldudo tu bllowlng povlrlonr and all

nFrcnao hedn b 'Lilde/ ad '8hort Form Mortagc &rum.ntl
n$cquvdy,ln hc SroilFom

0f !y pey hc plndpd ad Inbmton fte Indgbtdns
$c pdndpd of a$ fiibruct on aty Futro &unceo rcolrd by frb
elwd by Moftry shdl bc appllsd by Moftagfg filt at fis op&n

olanyhb atomeys' ftos due under fie !lob, $en in paprnnt 0f Inbrcst payabb

plincpd m ary Fu$re,Qdvar66, and hen b aty ofier arrunb duEl[o!0, fiot b he pdndpalof he
payade under fp l'lote or Bo{rower shd exeab fld ddlirfr any fufter nob(s} or rnodgage

in farnr of $h tre aquiSton of an addltiond omeahip inbtest tom MorEqgpe- my payrnents

by[@qeefom of frehd6Htn+ored byBomuerb tlc$agee shail, iilMot0agee'ssdeopton dd
bo applbd frdb he evidenoed by fie tlob first ereqrhd and deliuemd by Boro'iltr in fd,s d Mor$agee, ald
in tp wccessive of execilton ad def,vsy of eadr of saH fuffier nom{s}, d ln amdance rth he

bmnof hbparagraph.

Charya; Lienr. prompty pey, vfisn duq dl condoniinium assessmenb imposed by fie gowning body of
assescrFnh ad ofter $argee, fines and impositiots atribubble to fte Pt-operty wtrich

Bonorrer shall prornp$y dischage ary lim wftidr hes girfi over ftis Moftage; p@vided,

to dlsdage any sudr.lien so long a Bonower shall agree in wfling to trc papent of tn
a matner acceptable to Mortgagee ard, if requested by lvlortgagoe, immedi,ately poot wifir Masagee

i|.s$ilftqFAeffimilt
Psl

lah(
E law

brm MorQage

Form iilor$age

shdl seare b

'tub$qC rhall

lntard. Boflogcr

toY05ilm0l0

Bottower shdl

00Bmt

244



2AfiO382012 Page 3 of 6

il amount n€oessary b salFt saftt ob{igalion, or *rdl h good faitr csrbst sudr lien by, c GC|d enftrwnsrt o! srdr ften in, l€gal

prooeedlrp *tridt ripere b 
-pr.*,t 

tri enhrcement of tre lien o brbiiln of fio Ropery or ary ptrt her€of end, if rqu-€sbd by

tt&fee, inmeOhHy poot',r,flfi Modqageo $ amount ne€$4ry b saftfi sald oillgalon.

3. Hqr{ Inunnc; Eonounr rhdl kcep tre lmdovotnGnb now e{ctng a henEffi ens&d on he P.oporty lnund agaln$

bae by fto, hazrdc hduded wlfrrln tre brm 'exhndd covqrqc' and srdr otrcr hsds al ftiloQqoe may ruquln ad ln edt amounb

mC d. s16t pcriodr a fylorue$c may cquin; $ovldsd, horrelnr, hat Mot€a$e thallnot frylrt $al $e drcunt 0f &d oowfi$
cwed {rat qnount of o. wrage'r{ulrd b try tre &ms tfirfild by hlr trlor€{c. Ihb obffgdon ghall bc tlQsmc{ rr&lled p lmgre
trs Condonlnlum Assgde[on ar deined ln tre Dedan0on, {henlnaftr'f$odatonl malnhlns a 'martef ot 'bhnkef pollct $tHt
offi€nflbo disfies tre nrnrs lreneof ild of ho Dederation , In $e ewnt of a dbttbution of huard iruunanoe prcceedr in fidJ 0f nsiontion

orrcp€f bblfllngelossbfi€PropefyorCmdominium,wlrchuOaunltabheffimn. menh,anyrydpwdcpayablob
mrnrer*etrer*yffilgn€d b MdU{€e ad drallbe p6id bMorreageebr applicaton bttealrsseqlt€dbyttis MoQage, trih he
emss, if any, ttetoa&r @ h Bonffir.

4. Pncwdon ald tahbname of Prcpefi. Bottow shdl keep tte epah and shd nol commit wab or

p€rnit frylilm€nt or d&rioratiqr of fte Frcper!. Bonotner Su[ p€rfotm al d Bonotrds {rder he Dedaralhn, the bplaws

ard regrddions of 0te Arsodalixt and d onstifuenl doamenb. Boruuer shdl bke $tdl ad

nssoriffir mrinh{ns a puHb liabllity hsrarce pdcyacmphble in btm, amount, ad sdBnt

5. Pt$-cfronotttol|gageet $cudy. lf Bottouerhibb
or if ary adion or ptmeeditU b coungtedHttidt mdaldly aftcb
fl&mt dofirdtr hrdroncy, code €nlbrcemffl a ara4nnenb or
llorbryeS opton, upon notice b Bomf,er may m*e sudl appearalAes, di$ursa
ptomdilhQageeb hffi, inftding, but notlitnihd h, lndsbpay
entyupm fie Ptope{qb make sdt mpafts. lf MuSape aa
llor{rye,.Bormwer shdf pay fie premiums lquircd b ln efrc't untl

be raaondle b in$t? fiat $e
b i4orbagee.

orfi{ned h tris iffiage,
hcltdlng, butnot llmiGd b,

Ural fifotsqee at
adions m annecdssay b

and b make rcpds and

fieban wred,byftb

or appllcable law.

mqulrcnmt brludr
ehall pay Su amount

bfib $eos|, $ail
lt{orfagce Snnsof payn€nt

hdlof, and f,iln tlo deb
unluc *aldtnbwottld

applleblqlm. Nofilng

upon and Inspcotbns of tte Prcpeff, ptovl&d"

cause {rcGfor datod h Ma$qee't Intet$

paRble b Banower in connectbn

$e unll or tfte mmmm elemenb, or ftr aty
illo@gee frr ryplkEton to he $,me seflEd

ormodiftcalion danottizaton of the sJrF seflred by ftb illo$age,

lnlrane Htninabs in sccodme wifi Bwrotrefs end

of,e$mrylege frntnnce pnmlumo,lf my. Anyamtnh
become eddltOnd lndsbhdns of &ttowsr recurod

ardt mounb shd bepay&b upon nofftc ton
d dl$u$ment et hc Eb paySlc lton tme b Snc
be confxy b epd@e law' ln Hitl$ oantsldl
aonhhod ln tthpaiegriph $all nquln ftbQege h lnalr

6. lnepooton. MuQegee
hat ileruagee $dlglve Borotwr
ln tn Pmperty"

7. Gon**nndlon.
*ih ary condetmalion or
mnveyameh f;eu

by

$e cownrnb
of, MoQagss and Bottower.

Rs{{l6f0l,$t0

sfiall not ope'ab h rcleaee, in ary manner, fte lhbflily of tn oighal
not be requird b cottilnence prooeeding$ egainst sudt sumessor 0r b

' of or predude fire oarcho of any enh &ht or qnedy. Ttte poql'€m€nt of ln$nanco 0r

by lvld${ee shall not bE a ruiver of lttlor$ag*'s dght to amderate fte mabdty of he

I remcCtoo prodded In ftls MdtaEe {s db0nd end flmulatn b ily ofist ttght q rum.dy
qulty, and may bc osclred conarrnndy, lndependonty ot ruceorhaly,

*6tgu Eound; Jolnt rnd Sruenl tlrbllls, Subfrot b ilre tvrm *rd provlclonl of patagnph 20 bdow,

henln onhlned efiall blnd, and fre rfihh heteunder shall lnwe to ile rupecdw $cce$oru end €ltlgnt
All oovmenb, agreeqenb and undedaklngr of Bonower shall be plnt and several,

amo lon of fre zums s€err€d by 0tis MorQage by econ of any:demad

sumesolsin lnftrwt

Any fuibeannce by [,lqr€agqe in exercirlng any dgfrt or rcmedy hereun<ler or ottenrhe

ftl6brlrofuo0s A$sment
P{s2

prindNundc
htemtdhe

or Eke ny

of ary anad
sfdcr.arypart

hereby6elgned to

and Bomutefs $acessots in

b extHrd lirne ftr pattn€nt

byheodghal Bqrowers

by applicde law, shall not

of hlos or oher llenr
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12. llodce. Erceil ff any notoe quired under applhable hw to be girnn ln anolha manne{, {a} any notce b Borower
gmviled fu h $b Mort€e $dl be giron bymailing srdr nolie by U.S. ttQfll, poshge pep*d; addrcssed b Boilouer at 8drorel,s
addrese r sst ffit ln tre tlote or fris itror$4e, u at sldr ofter addr€so s Bryrow may desfgnab by noti€ b fii|otlgagee m provftled

hedn, and (b) any notce b lrorbagoe shdl be givar by ertfied mdl, retum reeipt requecbd, lo tr4oftagee's addes shbd here{n or
b sudt oilrer dress aB ltor&agpg may rtes(pde by notim to Borower a prorided heruh. Atty notice prorftld fu in fiis ir|orsqe
sfiall be deem€d b haue bear gircn b Borurer or ilhrQ4ee rrlrar given in fre mamcr decignated h€reh. '

13. Sey€raHl[ty. The prubi!,ns of ftts Mor&ep re serlerable- lf ary provhion of ftis MorSge dtdl b0 hsld to be lnvaK or

merfrroedle h ily t€Sed, srdt pmvir*on shalt be cqrkd out and qrforped only b fie elGnt b w|tk*t it shdl be YdH ad entircedE,
ard ary srdr krval'rd$ or unenforoe*ility $dl rpl &ct my otrrer prords*ns of fiis Mol$age, dl d fr'ftldl dnll be fully caded af and

enhaed as if sudt invdd c urcnffible proubion hd not been set forh herein.

14. GovmirU law and Wafrver d Tftl by Jury. THIS AGREEilEI{T GOIIERI{O BY, @IISTRUED UI{DER

AltD ilfIEreTE Afp EltFoRCqD F{ ACCOTTAIGEIYm{ ffE LAWS OF T}G FtORgA AT{D TIG COIfrTS II{ THE

AT{D VEIITIE FOR AffY
0R N Cor{JtfilgTroil ttfTH THr$

iloRicAoE TIE PARnES ffiREY mpmlg.Yi l,oLullfaRllY At{D lt{TENT{olulJ r}G ro$fiEfiHERf,AYHAln
TOATRIAI Blf .XJRYlll RESEST OFAt{YLmqAflOll BAsED0N,0RAmgilo 0lrT oRtil cot{Ju}srnil wTt{
rHs nof,tBAoE,0RArfY00uRs 0F cotiln cT, cot RSE 0F vEnEilof,mffrEill

SIAT€ (F FLoRPJ" C(xfiTY OF ORA,TIGE $|AT BE IHE EXCLUSTVE Cq'RTS
ImAATIOII OROT}CR PROCEENE THAT NAY BE BASED OT, ARSE OI'f OF,

0R Acflollg 0F Alfv FARnf. Tl{8 Pnou8loll 18 A llATEMt
REPREECITTED EYTHE I{OTE TO BORRtrGR

16. tlodlngr rnd CrRihllrd Trmr. the p$$eh hsdlw mnbhed
part68, $d shrl nof be uscd ln conrtucfon or Intuptchilott
flrewting atso*bd b fiem h &rouBfs thon Fam

10. Enes Agrwnenf This Moftage and

lrorbagee $h rcgad b tre subject matter heieof,

Tlb Mffgage shdl not be modified 0r atnended

l7.Ttro. Time is of fie essence in fte
iloruage.

18. Fwfltor A:curance.
r€quested byMar$agee, b cary

19. ffierend

qTEilDIiIO THE IOAII

fuheonvenbncoof he
t|afcln shallconbiln tr

undenbndlng and of Boqorer md
or ofhe paffes,

byBonoreran*

obligation repsenbd bytris

doqrpnb rtri$ may rcasonably be

and {rc Note.

number sha[ indude fie plurd, and h€ use of any

ad of Bocurer shdl be loint and severat.

offie inbrcst here'in is sdd or bansfered or if any

FOR

gendershall be applknbleb a[

20.Tran*rdthe
ms$age, lbn or otmr b€

0r
duc antl opuon, &datE all fie rumr $cilrsd by ttls fi4atqc b be

duc end pry$lr.
or tril*, Itort4gq rhd harc"

b tlc Purch*s
bbbeoldo

payabh on $mr !€oulld
pro$&d In hlr Bonone/e 3ucc6xr In lnhrcst hc ownhd a wdfrn o$mpton qnemmt acocpbd In

by ttlo$agee, Bonoper fiom all obligafons under $ls tilor€age and fie l{ob. lf Mo$agee exsrchea

Bqrorrer notoe of accelemtlon ln accordam witr paragg$t t2 hercof. Sudt notae rhallbacoderah,
psiod dnotbsf tran tom tre Oae m no$ce is mailed witth whifi Bonowsr sftdl pay fre sume dedarcd dua tf

b pay sudt sums 0re epiration of such period, Mor&agee may, wtlftottt fuifier nolice or deman{ on Boflorer,

atlarorin equity,

Except as provfttert in pamgraph 20 hercof, upon Bonorc/s breadr of any covenant u
agleemenlof induding tre mrrenanb to pay when due any sums securcd by dtis [4orQage, ilor$agee, gior to

m6r46n, shdl mail notice to Borslr'er as provided in paagraph 12 hercof rpecifynry: (1) fte Utead; (2) he aclion reqlired to cure

tilasbr i,lotbry &teit{nt
Pqe?

VlorQage, b€ Nptdgd againet or ohenrire attadr upon tte Ptppcty

trifihdd or grarM at lvlo&agee's sole digcrsbn), exdudlng (a) a

Jdnthnfftorhnantbytr en&ety, or(bJ fi€ llen of md p@yad

agllsm0nt In wrfffng fiat tts credlt of tuci palet] lr cahh6ry b ilotoagee and illat 6e
&age rhdl be al su$ rab ac:MotE{€o thdl roquert lf Morcao€o h$ welv$ h0 opilon h

Bonowersfeadl

AllcovenaG,

Assumdion.lf dl
dudng tn brm

(wlrldr conoent

&r,05/012010
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srdt krrdu ild {3) a dab, not fess har ftflBen (10 dan from $e dab tre nolie is mded b Bsmwer, by ultk:h date sudt beadt must

te cured. flrdr nolioe, at t{o&qee's sole +lir:u may also shb fiat failure b grre gqdt headt on s beforc {:e dale spedfied h fte
notoemayrcculth amderdion of fre srxrs secured by$b il{or€agecfrr#neby jutlkid orfusbe{naFittddd) Foe€dingsand
sde of fte Prperty. The nolie, at tr4or$agee's sote optim, nay also rquils tut ary pct due amounb shal be payable by cashiefs u
ertf4 d$ck. lf fre [rcadt is not qr.d on or beftrc fie rl& sp€dfrd in fp nolioe, illosagee at il{oruages's sda fld dsolute
dketon, s{ftc{ b any r.t$rt of rein&bnent to tlrich Bo$ormr h enliflsd urder applidle lar, may dedae, triltout furfier dennand or

nol[e of ary tir$, dl d Urs $IrF seorod by $is Moruago b be immedlaHy due ad pay$le md may 6ed0oe ftis Me$rue by

ludHd, or h,Fbe (non+reh[ proceedings pursu$t b applicsle law. ilorQAee shdl be endted h @ in oltdt goceoffigs all

ep€r€cs of bncbsun, hdudlng, M rxf fimlbd b, Effin$le atbmefs be6, court 6sb €nd cosb of doamcnhry sv&lenoo,

ebctlch, t0e Gport, tecodlng sb ild dffiil€nhrt .nd o$€r hamb H€s. li Bottwir ftlb b mfr tmrly prymmb udrr $t
obltdom ricurd W hlr tlofule., or b offirgrdrr drrrnd ln mamd dfhult d {tL ilot{rgr, iln llrn redn$ thf ProeltU
cnrbd ty U$ toQrgr mry !r htrdolrd ln rccodmoo uilr .lUrl I luddd lbirolgom $oo.dur or l tlrfir fqrchutr
prlaailrf rnd nry trtult In Bororffr lo.! d dte PlopJty. f fir ilottglgrr r Eur-br lbnderun $o$dun,
gonwrruhril hrveft optlon b oblrd rd {rc thilgq.o nqy pmed only $ lbrdourrdon.

22. Ardgnnent of funhl; Appolntnent ol Rocdy.t As addi[onaisaority hercby aoslgno to illusagee
$e runb of he Ptoperty, pmvkled hat Bonower shall, pdor.b aoceleredon unds paagnph. or Monment of he ftopetty,

have he dght b ooll€d ad mta'n $dr ronb o tuy bmmg due and pay$le.Uptt or $adodnent of fie Hopeily,

Mu@gec $d be entted upm rui0m nollm, b srffi upot, ffie of ardmm{e fldbcohcthetcnbdflle
Hoperly, induding fioss @due. Al rcnb @ll€cbd ddlbe applisd dfe Pnpstyad
ollocfui d rcnb, induding,.hrt not lfinibd b, mm4nmutt tses, fe€s, aM tt€n lo fie sums

securcd by [*s ftiutage. Abnativdy, ttikE€agEe may sed< he appointnent rcnb'forn fie Propeily.

lf a rceirer is 4pdrbd, ary incune ftom renb fom fto Ptoperty $all be apdled md fi€n in fteoder
cdbdrdovE.

23. Fufurc Advance. Upon rcquest by Bonorer,
pas nun fie d# of tris M,or$age, may m*e Future Nl

sob and

Fufure Advances,

ttt$frn tuenty (@
$ercm, $aff'be
$dlhe pdncipalffiffed by trb Mq$agewhen edtbned by ceareil hereby.

amnt d he hdebbdne sedrcd by ttis fte seodty of ftis
ttlodgage, eNceed hn'hundrcd.perent (200%) of

24. Iofigag€o's Rior Corued. Brruwer
consent dfier pdtlim or suMivido fie ftopsrty 0r
omenfilp flan, elocpt h Satdonmcnt or dstuaton by frn or ottet mudty ot In

h€ * d a uking by wrrhmna$on irtovldon of fic Dqdstltofi, by-hur ot:code of

nglrhnr of trc Asodaton or

00 rnysdon r{rhh uould haw
bftforfa$e.

whbh aF fu he exprcc bcnefltof tftQ{cc; or

oowngc malnuncd by he Anodabn unffiDbuo

25. EororYr/r Mor0{6sb l$d Boflo{sfie hd€bfilnco!
evld$ood bi he l,lob, MorUegeo

arybrm of

(0 fie Prcperly b not In any wlse Inbmled,

under Flqlda lar, and ary srdt dosrs 0t0r
released aquk€d he Ptoperty fot ary use 0r pupose ofier ftm ftr penond

Dedaralion; d frre Property, has no desire or hBtt b be or beune a legal

{induding, trihart llmltatftn, R€edy Creek lmpmvernent Dlstld}, and

S. Reloesg. t4on dleum sgqrr€d by his Mortage, illor$4tn $allrelsasg tt's lffiage trifiout dla€e t0

and Eonotwsltdlpy rcmdatbn, if any.

27. Afromqs'Feee. As irffiap drd in the l,lob, he brm albrneys ftes $all dso ittdude dbne$ tses, if any,

maybemardedbyar

Add-on Con$trts. Bonouer (a any palty omprining Bononer or of whidr Bonower b oompdsed) execilbs

agreenBn(sl in favor of fi'laQagee in connsdicn vti$ he aoquisitbn of an addilbnal

some oher puryose, fren Botrou€r agrces hat (i) aty default or etlent of default under any

$tdl $rallautwnatically and wiUroutfurtrer notoe constihtb a defrult under his McSrye as

tully as if
auhmatlcally and

nn,ffiOfl0l0

Fdetautt aore dlrccty under tris Mortgage; (il) ary defrult or event of defauft under:ttis MaQage shall

no&e conrdtuh a deftuft under any ruch furiher note(a) and mor$ago agrcennen(s) ae fully a ff oudt

l,hrlfiMffisA$lcflFnt
P{.4

sbtingfid

amountofhe

reprceenb and

heoafrr, b
(iilBomower

of $e Shhof Flo*&, or
de$te or inhnt b hereby waived,

fur$€r
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rtefuilt o ewrt of dehult *ooe dlroc{y under sudr turtror note(s) and mor0ag€ agreomont(s)t and (lll) he lhn of $lt Mortqe thall

*bmatcdy anrt wltruit ftrftd rcUon'spead orrEr and tambcr qn1 gudr addl@{ onnsnhlP lntout ea tully ar tf rud addltond

own€flhip tribnst eonprtssO fr6 mpe|ty Inftirlly rnambcnd by hfe lrla€eger and Boronpr hetsby m0r&€€8, gienb aU convcyt

my rufi addltonal ownenhlp lntcnot b Mor$agee.

iIORTGAGOR

srArEoF )
. 4.3:

cofirYoF )

The brEolng Insilument uns
, ilAalrjlxrmdlvlr*m

, tho lelan Peruonelly lmom to mo or
ldrntlloation.

(lbt"yglgn
Notary Publl

lhtary Prlnt

tu6hr tlo|b4eAgteemont
P4e5

Rgil05O1f2010
€$6noy
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