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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 Interest purchased to supplement an existing 
Ownership Interest.  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 Owner's Ownership Interest together with the Owner's proportionate share of the Ad Valorem Real Estate 
Taxes for the Ownership Interest. 

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

  Association means THE VILLAS AT DISNEY'S WILDERNESS LODGE CONDOMINIUM 
ASSOCIATION, INC., a not-for-profit Florida corporation, and its successors, which is responsible for the operation of 
The Villas at Disney's Wilderness Lodge.  In the event that the Property Management Agreement terminates for any 
reason, the name of the Association shall, at the option of DVD or DVCMC and without any action to be taken by the 
Board of Directors, simultaneously and automatically be changed to THE LODGE CONDOMINIUM ASSOCIATION, 
INC.  In the event that the name "THE LODGE CONDOMINIUM ASSOCIATION, INC." 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 prior to the use of any name to identify the Association, such name shall be submitted to Worldco for its 
consent.  Worldco may consent to the use of such name in its sole, absolute and unfettered discretion and, if given, the 
consent shall be set forth in writing. 

  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 or on the Common Elements 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 Wilderness Lodge 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. 

  BVTC means Buena Vista Trading Company, a Florida corporation, its successors and assigns.  BVTC 
is an exchange company registered under Chapter 721. 

  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.  

  Chapter 718 means the provisions of Chapter 718, Florida Statutes, as the same are constituted on the 
date of the recording of the Declaration. 

  Chapter 721 means the provisions of Chapter 721, Florida Statutes, as the same are constituted on the 
date of the recording of the Declaration. 
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  Club or Disney 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 Facilities Agreement shall mean that certain Common Facilities Agreement by and between 
Worldco and DVD effective the 12th day of September, 2000, as recorded in Official Records Book 6170, Page 1418, 
Public Records of Orange County, Florida as amended by that certain First Amendment to Common Facilities 
Agreement recorded as Document Number 20170096679 in the Public Records of Orange County, Florida. 

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

  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 Property 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 Wilderness Lodge Resort. 

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

  DVC Reservation Component shall mean the exchange component of the Club central reservation 
system through which Vacation Homes in any DVC Resort may be reserved using DVC Vacation Points pursuant to 
priorities, restrictions and limitations established by BVTC from time to time and as set forth in the Disclosure Document. 

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

  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, Inc., a Florida corporation, its successors and assigns. 

  Declaration means the Declaration of Condominium of The Villas at Disney's Wilderness Lodge, a 
leasehold condominium, as it may be amended from time to time. 

  Estimated Budgets means the operating and capital reserves budgets that establish the estimated 
annual Common Expenses and reserves of the Wilderness Lodge Resort. 

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

  External Exchange Program shall mean the contractual arrangement between DVCMC, the 
Association or individual Club Members and 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 Worldco as lessor and DVD as 
lessee effective the 2nd day of March, 1999.  A short form of the Ground Lease, that certain Memorandum of Ground 
Lease effective the 2nd day of March, 1999, is recorded in Official Records Book  6170, Page 1394 of the Public 
Records of Orange County, Florida. 

  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 Regulations means the rules and regulations for the Wilderness Lodge 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. 

  Master Declaration means the Master Declaration of Covenants, Conditions and Restrictions, effective 
March 1, 1999, as recorded in Official Records Book 6170, Page 1376, Public Records of Orange County, Florida. 

  Membership Agreement means the Disney Vacation Club Membership Agreement for The Villas at 
Disney's Wilderness Lodge, as amended from time to time.  The Membership Agreement provides for the operation of 
the Vacation Ownership Plan and the Home Resort Reservation Component. 

  Management Company means DVCMC or any entity engaged to manage the Wilderness Lodge 
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 Wilderness Lodge Resort. 

  Ownership Interest 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 between the Association and any 
Management Company pursuant to which the Association assigns its responsibilities and duties relating to the 
management and operation of the Wilderness Lodge Resort to the Management Company. 

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

  RCID means Reedy Creek Improvement 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 BVTC. 

  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 otherwise and except with respect to the Vacation Ownership Plan, all 
references to "Unit" shall include the Commercial Units. 

  Use Day 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 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. 

  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. 

  Wilderness Lodge Resort shall mean The Villas at Disney's Wilderness Lodge, a leasehold 
condominium (sometimes referred to as “Boulder Ridge Villas at Disney’s Wilderness Lodge” in certain materials, 
including but not limited to, promotional and informational materials), located in Orange County, Florida. 

  Wilderness Lodge Resort Agreement means the DVC Resort Agreement for The Villas at Disney's 
Wilderness Lodge, pursuant to which The Villas at Disney's Wilderness Lodge becomes and remains a DVC Resort in 
accordance with the terms and conditions of the agreement. 

  Worldco means WALT DISNEY PARKS AND RESORTS U.S., INC., a Florida corporation (formerly 
known as WALT DISNEY WORLD CO., a Florida corporation), its successors or assigns, and the lessor under the 
Ground Lease. 
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II.  REQUIRED DISCLOSURES 
This public offering statement contains important matters to be considered in 
acquiring an interest in a vacation ownership plan.  The statements contained herein 
are only summary in nature.  A prospective purchaser should refer to all references, 
exhibits hereto, contract documents, 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.  [Page 1 of this Public Offering Statement] 

The right to reserve a timeshare period is subject to rules and regulations of the 
timeshare plan reservation system. [Paragraph 1.a.(3) 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 
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. [Paragraphs 1.a.(3) and 5.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 Public Offering 
Statement] 

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. If the 
managing entity initiates a trustee 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. [Paragraph 7.b(2). of this Public Offering Statement.] 
Recreational facilities may be expanded or added without consent of the Purchasers 
or the Association.  [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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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.  [Paragraph 7.d. of this Public Offering Statement] 
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] 

A vacation ownership plan will be created with respect to Units in the condominium.  
[Article 2.3 of the Declaration of Condominium] 

The developer is required to provide the managing entity of the Club a copy of the 
approved 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 filed 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. If 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 721.065, Florida Statutes.  [Purchase Agreement] 

You may cancel the purchase contract without any penalty or obligation within 10 
days after the date you sign the purchase contract or the date on which you receive 
the last of all documents required to be given to you pursuant to Section 721.07(6), 
Florida Statutes, whichever is later. If 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, Inc., Attention: Document Preparation at 1936 Broadway, Franklin 
Square, 2nd Floor, Lake Buena Vista, Florida  32830.  Your notice of cancellation may 
also be sent via facsimile to 407-938-6586 or by e-mail at 
WDWDVCCancelRequests@Disney.com.  Any attempt to obtain a waiver of your 
cancellation rights is void and of no effect.  While you may execute all closing 
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documents in advance, the closing, as evidenced by delivery of the deed or other 
documents, before expiration of your 10-day cancellation period is prohibited.  [Purchase 
Agreement] 
Please refer to the Multi-site Public Offering Statement for a summary of additional required disclosures pertaining to the 
Vacation Club.  
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IIA. DVD DISCLOSURES 
Except for those warranties required by Section 718.203 Florida Statutes-, none of The 
TWDC Companies, including, but not limited to, DVD, make any warranty of any kind, 
express or implied, and each of The TWDC Companies 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 Condominium Property, and the Owners assume all risk and liability 
resulting from the use of this property. [Paragraph 5.b.(1) of this Public Offering Statement] 

Since the Ownership Interest 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 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. [Paragraph 7.b.(2) 
of this Public Offering Statement] 

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, without limitation, among 
other factors, whether or not the Purchaser itemizes deductions on the Purchaser's 
federal income tax return or whether the Purchaser already owns an existing vacation 
home), The TWDC 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. 
[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 Statement] 
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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. [Paragraph 7.d. of this Public Offering Statement]  

Ownership Interests should also not be purchased with any expectation that any 
Vacation Home located at the Wilderness Lodge 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 Wilderness 
Lodge Resort and the other DVC 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 attempted 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 Companies, 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 7.d. of this Public Offering Statement] 

If DVD determines, 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 may, 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. If, 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 Club 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 Club Resort has its own 
termination date.   
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Neither DVD nor any of the TWDC Companies have any obligation to build any 
additional Disney Vacation Club resorts or to add additional component 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.  
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III.  PUBLIC OFFERING STATEMENT TEXT 
 
 1. The Vacation Ownership Plan. 
 
  a. The Plan.  The legal name of the condominium is The Villas at Disney's Wilderness Lodge, a 
leasehold condominium.  The Wilderness Lodge Resort is located at 801 Timberline Drive, Lake Buena Vista, Florida 
32830-1000. 
 
   (1)  Ground Lease.  The Wilderness Lodge 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 Wilderness Lodge Resort.   
 
   (2)  Ownership Interests.  Ownership Interests are fee interests in real property and are 
defined as "time-share estates" pursuant to Section 721.05(32), Florida Statutes, and Section 721.57, 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, 2042, unless otherwise extended in 
accordance with the Condominium Documents, at which time the Ground Lease will expire, the Wilderness Lodge 
Resort will terminate and title to the Ownership Interest and the Condominium Property will vest in Worldco as the 
lessor.  Ownership Interests in the Wilderness Lodge Resort are conveyed by virtue of the delivery of a special warranty 
deed. 
 
   (3)  Vacation Ownership Plan and the Disney 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 Interest, the Vacation 
Ownership Plan requires that all Vacation Homes at the Wilderness Lodge Resort will be available for use by all 
Purchasers of Ownership Interests at the Wilderness Lodge 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. 
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.  
 
   In addition to the Vacation Ownership Plan, membership in the Club, being a Common 
Element, is an appurtenance to each Ownership Interest in accordance with the terms of the Condominium Documents 
and the DVC Resort Agreement for the Wilderness Lodge Resort.  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 Interest 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 
Interest.  See the Multi-site Public Offering Statement for details regarding a description of the Club's central reservation 
system, including operation of the Home Resort Reservation Component and the DVC Reservation Component. 
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   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 Ownership of Common Elements.  Each residential 
Unit and each Ownership Interest has appurtenant to it a share of the Common Expenses and Common Surplus and an 
undivided interest in the Common Elements of the Wilderness Lodge 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 
Wilderness Lodge Resort is 1,961,981. 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 5.b. below or 
decrease if accommodations are removed from the Wilderness Lodge 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 Wilderness Lodge 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 
Purchaser's failure to make these payments may result in foreclosure of the lien.   
 
   The recreational and other commonly used facilities of the Wilderness Lodge Resort will be 
used by Club Members, their guests, exchangers and renters; by renters of Vacation Homes not yet declared as part of 
the Wilderness Lodge Resort; and potentially by owners of interests in property common to the Wilderness Lodge 
Resort under the Master Declaration or in adjoining resort properties.  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. 
 
 3. Duration of the Vacation Ownership Plan.  The term of the Vacation Ownership Plan will continue 
through January 31, 2042, the expiration date of the Ground Lease and the Wilderness Lodge 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 otherwise extended in accordance 
with the Condominium Documents. 
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 4. The Wilderness Lodge Resort Operations; Judgments and Pending Lawsuits. 
 
  a. The Wilderness Lodge Resort Operations. 
 
   (1)  DVD.  The developer of the Wilderness Lodge 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 Island Horizontal Property Regime since March 1996, 
Disney Vacation Club at Disney's BoardWalk Villas, a leasehold condominium, since June 1996, 
The Villas at Disney’s Wilderness 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 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 Californian Hotel, a leasehold condominium, since September 2009, 
Aulani, Disney Vacation Club Villas, KoOlina, Hawaii, a condominium, since September 2011, 
The Villas at Disney’s Grand Floridian Resort, a leasehold condominium, since October 2013,  

  Disney’s Polynesian Villas & Bungalows, a leasehold condominium, since April 2015, and at 
Copper Creek Villas & Cabins at Disney’s Wilderness Lodge, a leasehold condominium, beginning Summer 
2017. 
 
 

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 otherwise 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.  The Villas at Disney's Wilderness Lodge Condominium 
Association, Inc., a Florida not-for-profit corporation, is the entity responsible for the maintenance and operation of the 
Wilderness Lodge Resort.  Pursuant to the Property Management Agreement, the Association has delegated its 
management, maintenance and operation duties for the Wilderness Lodge 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 Wilderness Lodge Resort.  DVCMC has acted as the management company for: 
 

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 Island Horizontal Property Regime since March 1996, 
Disney Vacation Club at Disney's BoardWalk Villas, a leasehold condominium, since June 1996, 
The Villas at Disney’s Wilderness 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, 
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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, 

The Villas at Disney’s Grand Floridian Resort, a leasehold condominium, since October 2013, 
  Disney’s Polynesian Villas & Bungalows, a leasehold condominium, since April 2015, and 

Copper Creek Villas & Cabins at Disney’s Wilderness Lodge, a leasehold condominium, beginning Summer 
2017. 
 

    
   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 has 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, or unless 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 exclusive of the management fee 
itself and transportation fees (if applicable).  It is anticipated that, for the current year of operation at the Wilderness 
Lodge Resort, DVCMC will receive an annual management fee equal to twelve percent (12%) of the Estimated Budgets, 
which is equal to the sum of $79,600 per month or $955,205 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 (2 1/2%) 
of the Estimated Budgets shall be remitted by DVCMC to the Association; and (ii) the rental proceeds, if any, in an 
amount equal to BVTC's costs for providing those services as set forth in the Wilderness Lodge Resort Agreement plus 
five percent (5%) of such costs. 
 
  b. Judgments and Pending Lawsuits.  There are no judgments or pending litigation against DVD, 
DVCMC, BVTC, or the Association that are material to the Vacation Ownership Plan at the Wilderness Lodge Resort.  
 
 5. Description of the Wilderness Lodge Resort . 
 
  a. Resort Accommodations and Facilities.  DVD has currently declared to the condominium form 
of ownership Ownership Interests in the Wilderness Lodge Resort as follows: 
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Number of Residential Buildings: 1 
Number of Vacation Homes in Each Building/Unit: 1-4 
Number of Seven (7) Use Day Availability Periods in Each Vacation Home: 51 
Total Number of Vacation Homes: 136 
Total Number of Each Type of Vacation Home:  

Two-Bedroom Vacation Home - can be locked-off into One-Bedroom and 
Studio Vacation Homes (2 Bedroom/2Bath) 

45 

Two-Bedroom Vacation Home - cannot be locked-off (2 Bedroom/2 Bath) 44 
One-Bedroom Vacation Home (1 Bedroom/1 Bathroom) 27 
Studio Vacation Home (1 Bedroom/1 Bath) 20 

Total Number of Seven (7) Use Day Availability Periods: 6,936 
 
   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 Interests 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.  In all events, DVD will not sell a 
number of Ownership Interests that would result in a greater than "one-to-one use right to use night requirement ratio" 
as that term is defined in Section 721.05(25), Florida Statutes. 
 
   (1)  Restrictions on Use of Units and Vacation Homes. 
 
    (a)  The Wilderness Lodge Resort Restrictions.  Purchase of an Ownership Interest or 
use of the Vacation Homes and facilities of the Wilderness Lodge Resort for commercial 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 currently 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 Wilderness Lodge 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 Wilderness Lodge Resort. 
 
    (b)  Use of the Central Reservation System.  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 Wilderness Lodge Resort and the DVC Reservation Component.  Owners' rights to 
reserve Vacation Homes at the Wilderness Lodge Resort through the Home Resort Reservation Component are set 
forth in the Membership Agreement and the Home Resort Rules and Regulations for the Wilderness Lodge Resort.  See 
the Multi-site Public Offering Statement for a detailed explanation of Owners' rights to reserve Vacation Homes at the 
Wilderness Lodge 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 purchaser's 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 
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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 interests) as provided in the Condominium Documents, DVCMC is authorized to deny to the Owner 
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)  Phasing Plan.  The Wilderness Lodge Resort has been developed as a phase 
condominium, and additional land or Units may be added to the Wilderness Lodge Resort from time to time.  The overall 
boundary of the property which DVD contemplates adding to the Wilderness Lodge Resort is described in the Survey, 
Floor and Plot Plan; however, DVD reserves the right to add additional property which may not be included within the 
overall boundary.  DVD further reserves the right not to add any additional property or all of the property included within 
the overall boundary.  DVD specifically reserves the right to declare one or more phases that contain only residential 
Units, Commercial Units or Common Elements.  In addition, DVD specifically reserves the right to declare one or more 
phases that contain any combination of residential Units, Commercial Units and Common Elements.  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 of proposed phase is set forth in the Percentage Interest in the Common Elements. 
 
   DVD is under no obligation to submit phases to the Wilderness Lodge 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 
Wilderness Lodge 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 Wilderness Lodge Resort.  Pursuant to Chapter 721 
and where permitted, DVD specifically reserves the right to vary DVD's phasing plans as to phase boundaries, plot 
plans and floor plans, Unit types, Unit sizes and Unit type mixes, numbers of Units, and recreational areas and facilities 
with respect to each subsequent phase.  DVD also specifically reserves the right to amend the Condominium 
Documents, without the approval of the Owners or Purchasers, as may be necessary in DVD's sole discretion to 
conform to applicable government requirements, to expedite the sale of Ownership Interests, or as are permitted under 
Florida law and which DVD determines in its sole discretion would be beneficial to the use of the declared property to its 
fullest and best use and which 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 718.203 Florida 
Statutes, none of The TWDC Companies, including, but not limited to, DVD, make 
any warranty of any kind, express or implied, and each of The TWDC Companies 
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 Condominium Property, and 
the Owners assume all risk and liability resulting from the use of this property. 
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   (2)  Completion of Construction.  The construction, equipping and finishing of all phases of the 
Wilderness Lodge Resort that are currently being offered for sale has been completed. 
 
  c. Recreational Facilities. 
 
   (1)  Maximum Number of Vacation Ownership Periods that will Use the Accommodations and 
Facilities.  The maximum number of vacation ownership periods that will use the accommodations and facilities of the 
Wilderness Lodge Resort will vary.  The Vacation Ownership Plan uses a flexible Vacation Point system, under which 
the Ownership Interest 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 Commonly Used Facilities that will be Used Only by 
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. 
 
   (a) The recreational and other commonly used facilities of the Wilderness Lodge Resort 
will be used by Club Members, their guests, exchangers and renters; by renters of Vacation Homes not yet declared as 
part of the Wilderness Lodge Resort; and potentially by owners of interests in property common to the Wilderness 
Lodge Resort under the Master Declaration or in adjoining resort properties. A portion of the costs of maintenance, 
repair and replacement of any such additional recreational facilities will be borne by the Owners and shall be assess to 
the Owners, pursuant to the terms of the Declaration and the Master Declaration. The recreational and other commonly 
used facilities that have been declared as part of the Wilderness Lodge Resort, or that will be declared as part of the 
Wilderness Lodge Resort and have been filed for sale under Florida law, are described as follows: 
 
    (i) Swimming Pool and Sun/Bathing Deck.  One (1) swimming pool and one (1) 
sun/bathing deck  is built and available for use.  The sun/bathing deck is approximately 4000 square feet in size and the 
swimming pool is approximately 1550 square feet in size and ranges in depth from thirty nine  (39) inches to fifty eight  
(58) inches.  The swimming pool is heated and has a capacity of fifty (50) persons. 
 
    (ii) Hot Tub.  One (1) hot tub is built and available for use.  The hot tub is 
approximately one hundred fifty (150) square feet in size and ranges in depth from thirty eight (38) inches to thirty nine 
(39) inches.  The hot tub is heated and has a capacity of fifteen (15) persons.  The hot tub is located adjacent to the 
pool. 
                
  (b) Certain other recreational and commonly used facilities are made available to Owners, Club 
Members, their guests, exchangers and renters of the Wilderness Lodge Resort through the Common Facilities 
Agreement and are described as follows: 
 
    (i) Feature Swimming Pool and Sun/Bathing Deck.  One (1) feature swimming 
pool and one (1) sun/bathing deck  is built and available for use.  The sun/bathing deck is approximately 9000 square 
feet in size and the feature swimming pool is approximately 4700 square feet in size and ranges in depth from three (3) 
to five (5) feet.  The feature swimming pool is heated and has a capacity of one hundred twenty two (122) persons. 
 
    (ii) Hot Tubs at Feature Swimming Pool.  Two (2) hot tubs, located near the 
feature swimming pool, are built and available for use.  The hot tubs are approximately 102 square feet in size and 
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range in depths from eighteen (18) inches to three and a half (3.5) feet.  The hot tubs are heated and have a capacity of 
ten (10) persons each. 
 
    (iii) Children's Pool at Feature Swimming Pool.  One (1) children's pool, located 
near the feature swimming pool, is built and available for use.  The children's pool is approximately 499 square feet in 
size and ranges in depth from twelve (12) inches to one and a half (1.5) feet deep.  The children's pool is heated and 
has a capacity of twenty-five (25) persons. 
 
    (iv) Pool Slide.  One (1) pool slide, located at the feature swimming pool, is built 
and available for use.  The pool slide is approximately 50 feet long and has a capacity of one person per use.  
 
   (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 Wilderness Lodge Resort any 
recreational or other commonly used facilities other than those facilities contained in the phases of the Wilderness 
Lodge Resort that have been declared to the condominium form of ownership.  However, DVD has reserved the right to 
add recreational facilities to the Wilderness Lodge 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 
Wilderness Lodge Resort, those facilities will be included as part of the Common Elements of the Wilderness Lodge 
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 recreational 
facilities will be limited to an amount that will not result in an increase in the Estimated Budgets in excess of one 
hundred fifteen percent (115%) of the previous year's Estimated Budgets, excluding capital reserves, except as 
permitted under Florida law. 
 
  d. Financial Arrangements for Promised Improvements.  DVD has sufficient cash reserves or 
other internal financial resources so that it will not be required to borrow money from any other source in order to 
complete construction of all promised improvements. 
 
  e. Insurance Coverage.  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 will be included in the 
Estimated Budgets. 
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  f. Unusual and Material Features of the Condominium Property; Description of Land that will be 
Available for Use by Owners, but not Owned or Leased by the Owners or the Association.  The Wilderness Lodge 
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 surrounding area not declared as part of the Wilderness Lodge Resort.   
The Wilderness Lodge Resort is located within the Reedy Creek Improvement District (“RCID”), 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 Wilderness Lodge Resort.  Owners of real property interests within RCID, 
including Owners of Ownership Interests, are subject to ad valorem taxation by both RCID and Orange County, Florida. 
 In addition, the Wilderness Lodge 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 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 Florida 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 (90%) 
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 regard, 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: 
 
   (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 (115%) 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 Wilderness Lodge 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 
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   (7)  voluntary termination of the Wilderness Lodge Resort, or any proposition not to 
reconstruct, repair or replace any portion of any Unit or Common Element after casualty. 
 
  In addition, during any period of time in which DVD owns in excess of forty percent (40%) 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 Budgets and Schedule of Purchasers' Expenses; Developer Subsidy and 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 Budgets and Schedule of Purchasers' Expenses. The Estimated Budgets are 
comprised of the Common Expenses and reserve requirements of the Wilderness Lodge 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 Wilderness Lodge 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 (115%) of the previous year's 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.  In the event 
that the requisite approval to increase the budgets beyond the fifteen percent (15%) 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 Wilderness Lodge Resort, and 
Owners are not liable for the cost of maintenance or repair of DVC Resorts other than the Wilderness Lodge Resort.  
Pursuant to The Villas at Disney's Wilderness Lodge 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 Wilderness Lodge 
Resort. 
 
  As set forth in the Declaration, the Association has a lien right against each Unit and each undivided 
Ownership Interest in each Unit to secure the payment of assessments for Common Expenses and assessed Ad 
Valorem Real Estate Taxes, including 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.  If DVD does not exercise its option to acquire the lien, any other Cotenant may pay the delinquent amounts 
and acquire the lien.  If 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 Interest of the delinquent Cotenant. 
 
  Under Florida law, Ad Valorem Real Estate Taxes are assessed against the Wilderness Lodge Resort 
as a whole.  If one hundred percent (100%) of the taxes so assessed are not timely paid to the appropriate county tax 
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collector, a tax lien will attach to the entire Wilderness Lodge Resort, which lien can be sold at public auction.  
Consequently, a tax lien can be placed on all of the Wilderness Lodge 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 Wilderness Lodge 
Resort. 
 
  Certain of the variable and semi-variable expenses related to the provision of hospitality services to the 
Wilderness Lodge Resort as set forth in the Estimated Annual Operating Budget, including expenses for housekeeping, 
maintenance and front desk operations, may be lower than they otherwise would be if such services were being 
provided by independent third parties, because such services are being provided by Walt Disney Parks and Resorts 
U.S., Inc. (formerly known as Walt Disney World Co.) through a property management subcontract that takes into 
account that the services are also being provided to adjacent accommodations that are not part of the Wilderness 
Lodge 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 $5.2515 per Vacation Point 
through December 31, 2017, 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 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 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 Interests 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. Any special assessment imposed for 
amounts excluded from the guarantee pursuant to this paragraph shall be paid proportionately by all Owners, 
including DVD with respect to the Ownership Interests owned by DVD, in accordance with the Condominium 
Documents. 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, 2017, as permitted by Florida law.  The 2017 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 $5.2515 per 
Vacation Point. 
 
 7. Purchase of a Vacation Ownership Interest. 
 
  a. Purchasers' Right 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. If 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 to DVD, Attention: Document Preparation at 
1936 Broadway, Franklin Square, 2nd Floor, Lake Buena Vista, Florida  32830.  Purchaser’s notice of cancellation may 
also be sent via fax to 407-938-6586 or by e-mail at WDWDVCCancelRequests@Disney.com.  Any attempt to obtain 
a waiver of Purchasers' cancellation rights is void and of no effect.  While Purchasers may execute all closing 
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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.  If 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. If 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 (10th) 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 (10th) 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 the Condominium Documents may be made after closing in 
accordance with the terms of the Condominium Documents and Florida law. DVD 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. If, 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 115% 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 BVTC; 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. If, 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 Obligation of the Purchaser. 
 
   (1)  Schedule of Estimated Closing Costs.  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.  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 Obligation.  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 about in paragraph 7.b.(1). 
 
   Since the Ownership Interest acquired by Purchasers is an 
interest in real estate under Florida law, Purchasers may be entitled to deduct, for 
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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 limited to, among other factors, whether or not the Purchaser itemizes deductions on 
the Purchaser's federal income tax return or whether the Purchaser already owns an existing vacation home), The 
TWDC 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. If the managing entity initiates a trustee 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. 
 
   (3)  Charges by 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, DVD as the assignee of Worldco's assessment rights for shared facilities pursuant to the terms of 
the Master Declaration, any External Exchange Company, DVCMC, Worldco and BVTC.  The owners of the 
Commercial Units and surrounding commercial areas may also increase or decrease the user fees for the use of any 
service or enterprise conducted on such Commercial Units or surrounding commercial areas. 
 
  c. Status of Title to Property Underlying the Wilderness Lodge Resort .  Each Purchaser'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 matters 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 Villas at 
Disney's Wilderness Lodge Resort Agreement; any mortgage placed upon the Purchaser'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.  In 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, Conveyance or Leasing 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 Interest may be rented or resold. 
 
  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. 
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 Wilderness Lodge 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 Wilderness Lodge Resort and the other DVC 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 attempted 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 Companies, 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, lease or transfer of Ownership Interests is restricted and 
controlled. 
 
  No Owner may directly rent, exchange or otherwise use his or her Ownership Interest without making a 
prior reservation of an available Vacation Home at the Wilderness Lodge 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 renter's own name.  
However, Ownership Interests should not be purchased with any expectation that Vacation Homes may be reserved 
and rented to third parties.  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 
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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 Interest is also subject to a right of first refusal in favor of DVD as set forth in the Declaration 
and in the Purchase Agreement. 
 
 8. Exchange Program Opportunities.  See the Multi-site Public Offering Statement Text for details 
regarding exchange program opportunities. 
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Disney   
Rev. 07/2010 

SUMMARY OF DOCUMENTS NOT DELIVERED TO THE VILLAS AT DISNEY’S WILDERNESS LODGE 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 The Villas at Disney’s 
Wilderness Lodge, a leasehold condominium (the “Wilderness Lodge 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 Interests in the Wilderness Lodge 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 Wilderness Lodge Resort between WALT DISNEY WORLD CO., a Florida corporation qualified to do 
business in Florida (“Worldco”), as lessor, and DISNEY VACATION DEVELOPMENT, INC.,  a Florida corporation (“DVD”), as 
lessee (the “Ground Lease”).  The Ground Lease provides that DVD will lease the property that is declared as part of the 
Wilderness Lodge Resort from Worldco until January 31, 2042, at which time the property reverts back to Worldco and the 
Wilderness Lodge Resort will terminate.  All rent due under the Ground Lease has been pre-paid by DVD to Worldco. 
2. Property Management Agreement.  The Property Management Agreement is a three (3) year automatically renewable 
agreement between The Villas at Disney’s Wilderness Lodge Condominium Association, Inc.  (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 services to be provided by DVCMC include:  hiring, paying and supervising maintenance personnel; 
arranging for the maintenance and repair of the Wilderness Lodge Resort property; enforcing compliance with all laws, rules and 
regulations, and the Wilderness Lodge Resort documents; purchasing equipment and supplies necessary to properly maintain and 
operate the Wilderness Lodge Resort; ensuring that all insurance required by the Wilderness Lodge 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 assessments; providing all required annual financial reports to Owners; 
and arranging for an annual independent audit. 
3. Survey, Floor and Plot Plans.  The survey, floor and plot plans for the Wilderness Lodge Resort are graphic descriptions of the 
property and improvements of the Wilderness Lodge Resort 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 Wilderness Lodge 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 Purchaser’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 LLP, Counsellors at Law, with offices located in Orlando, Florida. 
5. Ad Valorem Tax Escrow Agreement.  The Ad Valorem Tax Escrow Agreement for the Wilderness Lodge 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 Wilderness Lodge 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 turned 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 LLP, Counsellors at Law, with offices located in Orlando, Florida. 
6. Percentage Interest in the Common Elements.  The Percentage Interest 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 Wilderness Lodge Resort. 
7. Home Resort Rules and Regulations.  Purchasers will receive a copy of this document as part of the Multisite Public Offering 
Statement. 
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FIRSTAMENDMENT TO COMMON FACILITIESAGREEMENT

ThisFIRSTAMENDMENT TO COMMON FACILITIESAGREEMENT (the"FirstAmendment') ismade effectiveas

ofFebruary16,2017(the"EffectiveDate"),byandbetweenbyWaltDisneyParksand ResortsU.S.,Inc.,formally
knownasWaltDisneyWorld Co.,whose addressisPostOfficeBox 10000,LakeBuenaVista,Florida32830-1000

("WDPR");DisneyVacationDevelopment,Inc.,whose addressis1390 CelebrationBlvd.,Celebration,Florida

34747("DVD");andThe VillasatDisney'sWildernessLodge Condominium Association,Inc.,whose addressis

1390CelebrationBlvd.,Celebration,Florida34747(the"VillasAssociation").

RECITALS

A. WDPR and DVD enteredintothatcertainCommon FacilitiesAgreementwithan effectivedateofSeptember

12,2000,a copyofwhichisrecordedatOfficialRecordsBook 6170,Page 1418,PublicRecordsofOrangeCounty,
Florida(the"Common FacilitiesAgreement").

B. The Common FacilitiesAgreementencumberscertainpropertylocatedinOrange County,Florida,and

owned by WDPR togetherwithcertainimprovementslocatedon suchpropertyand commonly known as Disney's

WildernessLodge,as more particularlydescribedintheCommon FacilitiesAgreement(the"Lodge")and certain

propertylocatedinOrangeCounty,Florida,and adjacenttotheLodgeand leasedby DVD fromWDPR, pursuantto

thatcertainGroundLeasewithan effectivedateofMarch2,1999(the"VillasGround Lease")as more particularly

describedintheCommon FacilitiesAgreement(the"AdjacentProperty").

C. SubsequenttotheeffectivedateoftheCommon FacilitiesAgreement,DVD subjecteditsleaseholdinterest

tothecondominiumformofownershippursuanttothatcertainDeclarationofCondominiumforThe VillasatDisney's

WildemessLodge,a leaseholdcondominium,a copyofwhichisrecordedatOfficialRecordsBook6170,Page 1425,

PublicRecordsofOrange County,Florida(the"Villas"),and establishedtheVillasAssociationforthepurposeof

govemingsuchCondominium.

D. The Common FacilitiesAgreementprovidesfortherightofWDPR's guests,inviteesand licenseesatthe

Lodge touse theswimmingpooland relatedfacilities(ie.,poolslides,hottubs,kiddiepools,poolchairs,etc.)

locatedon theAdjacentProperty(the"VillasSwimming Poor) tothesame extentas ownersofinterestsinthe

Villasandtheirguests,inviteesand licensees(the"VillasOwners")and fortherightoftheVillaOwners tousethe

swimmingpoolandrelatedfacilities(i.e.,poolslides,hottubs,kiddiepools,poolchairs,etc.)locatedattheLodge.

E. PursuanttothatcertainFirstAmendment toGroundLeasewithan effectivedateofFebruary16,2017(the

"Amended VillasGround Lease"),WDPR and DVD have amended theVillasGround Leasetoadd additional

propertyfromtheLodgetotheAdjacentPropertyforthepurposeofexpandingtheVillasSwimming Pool,which

additionalpropertytogetherwiththeAdjacentPropertyconstitutesthe"Amended AdjacentProperty."

F. PursuanttothatcertainGround Leasewithan effectivedateofDecember 31,2015 (the"CC Ground

Lease"),DVD hasleasedadditionallandfromWDPR locatedinOrangeCounty,Florida,and adjacenttotheLodge

and theAdjacentProperty,as more particularlydescribedin Exhibit"C" attachedto thisCommon Facilities

Agreementand made a partofthisCommon FacilitiesAgreementbythisreference(the"CC Property").

G. DVD intends,butisnotobligated,tocreatea resortcomplextobe known as CopperCreekVillas& Cabins

atDisney'sWildemessLodge(the"CC Villas& Cabins")on theCC Property,whichimprovementsmay include:(i)

a leaseholdcondominiumpursuanttoChapter718,Floridagatutes;(ii)accommodationsor condominiumunits

sub ctedto a vacationownersh' planpursuantto Chapter721, Floridagatutes; a first-classhotelfor

@Disney
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accommodationoftransientguests;(iv)a resortconventionand entertainmentdevelopmentwhichmay include

convention,commercialorentertainmentareas;or(v)a combinationofanyoftheforegoing.

H. WDPR, DVD andtheVillasAssociationdesiretoprovidethatguests,inviteesand licenseesattheCC Villas

& Cabins(the"CC Owners")tosharetheuseoftherecreationalareasandcommon elementsoftheVillas,including
theVillasSwimming Pool(the"VillasCommon Elements")and fortherightoftheVillaOwners tosharethe

recreationalareasand useofthecommon elementsoftheCC Villas& Cabins(the"CC Common Elements"),and

fortheVillasand CC Villas& Cabinstoeach beartheirproratashareofthecostsofmaintainingallsuchshared

facilitiesandcommon elements.

NOW THEREFORE, inconsiderationofthetermsandconditionsofthisFirstAmendment andtheCommon Facilities

Agreement,and othergood and valuableconsideration,thereceiptand sufficiencyofwhichisagreedtoby the

Parties,thePartiesagreetoamend theCommon FacilitiesAgreementasfollows:

1. Recitals.The recitalssetforthabovearetrueandcorrectand incorporatedas partofthisFirstAmendment

bythisreference.

2. Amended AdlacentPropertYLeqalDescriptions.As a consequenceoftheAmended VillasGroundLease,
Exhibit"B"attachedtoand incorporatedaspartoftheCommon FacilitiesAgreementisdeletedandreplacedwiththe

Exhibit"B"attachedtoand incorporatedaspartofthisFirstAmendment.

3. Use ofCommon Elements.DVD grantstotheVillasOwners a non-exclusiveeasementfortheuse and

enjoymentoftheCC Common Elements,subjecttoany rulesand regulationsimposedinconnectionwithsuchCC

Common Elementsand thetermsand conditionsofthisFirstAmendment and theCommon FacilitiesAgreement

(includingthereservedrightssetforthinSection3 oftheCommon FacilitiesAgreement,whicheasementshallexpire
on theearlieroftheexpiration,orearliertermination,of:(i)theVillas;(ii)theVillasGroundLease;or(iii)theCC

GroundLease.VillasAssociationgrantstotheCC Owners a non-exclusiveeasementfortheuseand enjoymentof

theVillasCommon Elements,subjecttoany rulesand regulationsimposedinconnectionwithsuchVillasCommon

Elementsand thetermsand conditionsofthisFirstAmendment and theCommon FacilitiesAgreement,which

easementshallexpireon theearlieroftheexpiration,orearliertermination,of:(i)theVillas;(ii)theVillasGround

Lease;or(iii)theCC GroundLease.

4. Common ElementsCostSharinq.DVD andVillasAssociationagreethattheVillasand CC Villas& Cabins

willeach beartheirproratashareofthecostsofmaintainingallsuchsharedVillasCommon Elementsand CC

Common Elementscalculatedinaccordancewithgenerallyacceptedaccountingprinciples.

5. Parties.InSection5 andSections7 throughand includingSection18oftheCommon FacilitiesAgreement
theterm"Party"or"Parties"shallbe deemed toincludeand applytotheVillasAssociationinadditiontoDVD and

WDPR, and referencesto"Worldcoand DVD" shallbe deemed toincludeand applytotheVillasAssociationin

additiontoWDPR and DVD.

6. ExpirationorEarlierTermination.The rightsand obligationssetforthinParagraphs3 and 4 ofthisFirst

Amendment shallexpireon theearlierof(i)theexpirationoftheVillasGroundLease;(ii)theexpirationoftheCC

Ground Lease;or(iii)theearlierterminationoftheVillasGround Lease;or(iv)theearlierterminationoftheCC

GroundLease.

7. Notices.The secondparagraphofSection10oftheCommon FacilitiesAgreementisdeletedand replaced
withthefollowing:

Allnoticesshallbe addressedtotherespectivePartyas setforthbelow,ortosuchother

addressassuchPartyshallgivenoticestotheothersinwriting:

2
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IftoWDPR: WaltDisneyParksand ResortsU.S.,Inc.

P.O.Box 10,000
LakeBuenaVista,Florida32830-1000

AttentionGeneralCounsel

IftoDVD: DisneyVacationDevelopment,Inc.

1390CelebrationBlvd.,

Celebration,Florida34747

Attention:RegulatoryCompliance

IftoVillasAssociation: The Villasat Disney'sWildemess Lodge Condominium

Association,Inc.

cloDisneyVacationClubManagementCorp.
1390CelebrationBlvd.,

Celebration,Florida34747

Attention:RegulatoryCompliance

7. Conflict.Intheeventofa conflictbetweenthetermsandconditionsofthisFirstAmendment andtheterms

and conditionsoftheCommon FacilitiesAgreement,thetermsand conditionsofthisFirstAmendment willprevail.
Allothertermsand conditionsoftheCommon FacilitiesAgreementshallremaininfullforceand effectand shall

applytothisFirstAmendment.

INWITNESS WHEREOF, WDPR, DVD and theVillasAssociationhaveexecutedthisFirstAmendment as ofthe

EffectiveDate.

WITNESSES

WALT DISNEY PARKS AND RESORTS U.S.,INC.,
a Florid

By:
(printnam (sig r

(signature) (printname)

(printname) (title)

WITNE SES
DISNEY VACATION DEVELOPMENT, INC.

O ,A aFloridacorporation
(signaure

s,
(p

ua

n r

(si

Asits:

(printn e)

(printname) (title)
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WITNESSES THE VILLAS AT DISNEY'SWILDERNESS LODGE
CONDOMINIUM ASSOCIATION, INC.,a Florida

(i

otfor

prof3rporation
(signature)

(printn 11/7/1 R.$ F
(printname)

(signature) Asits: \R ce as d

(title)

(printname)

STATEOF FLORIDA )SS.
COUNTY OF Orcuage )

Thefo instrentwasacknowledgedbeforeme this ayof FF (170/1 ,200 by
L..d.5f'Amu

o
CO / Mar WALT DISNEYPARKS AND RESORTS U.S.,INC.,aFlor%acorporation,onbehalf

ofthecorporation./Sheispersonallyknowntome.

KARENL.GRIP
NotaryPublic-StateofFlorida NotarySignature:

* MyComm.ExpiresDec27,2018
Commission# FF156304

BondedthroughNationalNotaryAssn.
STATEOF FLORIDA )E
COUNTY OF Osceo )

Theforegoinginstrumentwasacknowledgedbeforeme this dayof Birt/CK ,201, by
fDISNEYVACATION DEVELOPMENT, INC.,aFloridacorporation,onbehalf

ofthecorp ion.H ispersonallykno tome.

KARENL.GRIP

: NotaryPublic-StateofFlorida NotarySignatu a* MyComm.ExpiresDec27,2018
Commission# FF156304

oS BondedthroughNationalNotaryAssn.

STATEOF FLORIDA )SS.
COUNTY OF Osces/A )

Th foreoinginstrumentwasacknowledgedbeforeme this ayof FF <-CY ,20&, by
( given 94)& e (ice (Retdef ofTheVillasatDisney'sWildernessLodgeCondommium Associa

'
Inc.,a

Floridanotforprofitcorporation,onbehalfofthecorporation./Sheispersonallyknownto e.

KARENL GRIP
NotaryPublic-StateofFlorida NotarySignat

*)MyComm.ExpiresDec27,2018
Commission# FF156304

BondedthroughNationalNotaryAssn.
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Exhibit"B"

LeqalDescriptionofVillas

A parceloflandlyinginSection12,Township24South,Range27East,OrangeCounty,Florida,andbeingmoreparticularly
describedasfollows:

Commence attheSouthwestcornerofsaidSection12,runalongtheSouthlineoftheSouthwest1/4ofsaidSection12,N
89"48'O2"E,1000.16feet;thenceN 00*11'58"W,440.73feettothePointofBeginning,thenceN 38*44'21"E,7.18feet;thence
N 06*15'39"W, 200.94feet;thenceN 43*09'59"W, 87.99feettoa pointon a non-tangentcurveconcaveNortherlyhavinga
radiusof90.00feet,anda centralangleof24*57'37";thencefroma tangentbearingofS 72*29'15"W runWesterlyalongthe
arcofsaidcurve,39.21feet;toa pointofcompoundcurvatureofa curveconcaveNortheasterlyhavinga radiusof50.00feet,
andacentralangleof75*51'04";thencerunNorthwesterlyalongthearcofsaidcurve,66.19feet;thenceN 06*42'O4"W, 115.30

feet;thenceN 45"35'21"W, 121.01feettoa pointona non-tangentcurveconcaveNortherlyhavingaradiusof101.00feet,and
acentralangleof78*24'21";thencefroma tangentbearingofS 66"25'20"W runWesterlyalongthearcofsaidcurve,138.21

feet;toa pointona non-tangentcurveconcaveWesterlyhavinga radiusof99.00feet,andacentralangleof71*33'05";thence
fromatangentbearingofN 37*13'33"E runNortherlyalongthearcofsaidcurve,123.63feet;toa pointofreversecurvatureof
a curveconcaveEasterlyhavinga radiusof41.00feet,anda centralangleof88"31'10";thencerunNortherlyalongthearcof
saidcurve,63.34feet;thenceN 54*11'38"E,11.35feettoa pointofcurvatureofa curveconcaveSoutherlyhavinga radiusof
43.00feet,anda centralangleof53*11'22";thencerunEasterlyalongthearcofsaidcurve,39.92feet;toa pointofreverse
curvatureofacurveconcaveNortherlyhavingaradiusof60.00feet,andacentralangleof48*30'13";thencerunEasterlyalong
thearcofsaidcurve,50.79feet;thenceN 58*52'47"E,64.04feet;thenceN 52.01'25"E,125.94feettoa pointofcurvatureofa

curveconcaveSoutherlyhavinga radiusof40.00feet,anda centralangleof38*53'00";thencerunEasterlyalongthearcof
saidcurve,27.15feet;toa pointofcompoundcurvatureofa curveconcaveSoutherlyhavinga radiusof12.00feet,anda
centralangleof35*28'O4";thencerunEasterlyalongthearcofsaidcurve,7.43feet;toa pointona non-tangentcurveconcave

Southwesterlyhavinga radiusof38.00feet,anda centralangleof40*13'41";thencefroma tangentbearingofS 74.50'O8"E

runSoutheasterlyalongthearcofsaidcurve,26.68feet;thenceS 34*36'27"E,37.65feet;thenceS 44*00'00"E,32.16feet;
thenceS 36*00'00"E,59.52feet;thenceS 21*30'00"E,90.11feet;thenceS 00*25'57"W, 58.45feet;thenceS 73*50'O2"W,
83.73feet;thenceS 44"59'42"E,16.12feet;thenceS 19*51'01"E,72.27feet;thenceS 42*28'57"E,87.94feet;thenceS
33*52'18"E,78.20feet;thenceS 21*22'22"E,27.10feet;thenceN 68.37'24"E,15.00feet;thenceS 56*52'59"E,59.02feet;
thenceS 29"37'17"W, 55.79feet;thenceS 45*15'17"W, 20.90feet;thenceN 80*11'21"W, 54.98feet;thenceS 72*29'24"W,
64.95feet;thenceS 06*16'12"E,20.06feet;thenceS 07*17'33"E,204.26feet;thenceS 52*57'28"E,7.18feet;thenceS
82*53'26"W,52.94feettothePointofBeginning,containing4.260Acres,moreorless.

Togetherwith;

PARCEL 2

A parceloflandlyinginSection12,Township24South,Range27East,OrangeCounty,Florida,andbeingmoreparticularly
describedasfollows:

Commence attheSouthwestcornerofsaidSection12,runalongtheSouthlineoftheSouthwest1/4ofsaidSection12,N

89.48'O2"E,162.06feet;thenceN 00*11'58"W, 722.44feettothePointofBeginning,thenceN 31*49'52"E,30.00feet;thence
S 58*35'01"E,44.34feettoa pointofcurvatureofacurveconcaveNortherlyhavinga radiusof27.00feet,andacentralangle
of81*08'42";thencerunEasterlyalongthearcofsaidcurve,38.24feet;thenceN 40.16'17"E,67.51feet;thenceS 49*43'43"

E,76.00feet;thenceS 40"16'17"W, 76.00feet;thenceN 49"43'43"W, 46.64feettoa pointona non-tangentcurveconcave

Northerlyhavinga radiusof57.00feet,anda centralangleof72.34'56";thencefroma tangentbearingofS 48*50'03"W run

Westerlyalongthearcofsaidcurve,72.21feet;thenceN 58*35'01"W, 44.56feettothePointofBeginning,containing8641

squarefeet,moreorless.

Containinginaggregate4.458acresmoreorless.
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Exhibit"C"

LeqalDescriptionofCC Property

PARCEL 1

A parceloflandlyinginSections11and 12,Township24 South,Range27 East,OrangeCounty,Florida,andbeingmore

particularlydescribedasfollows:

Commence attheSouthwestcornerofsaidSection12,runalongtheWestlineoftheSouthwest1/4ofsaidSection12,N

00*03'32"W, 1741.02feet,tothePointofBeginning;anda pointona non-tangentcurveconcaveNortheasterlyhavinga radius

of697.32feet,andacentralangleof16*04'36";thencefromatangentbearingofN 74*06'43"W runNorthwesterlyalongthearc

ofsaidcurve,195.66feet;thenceN 22*57'50"E,79.63feettoa pointona non-tangentcurveconcaveNortheasterlyhavinga

radiusof618.80feet,andacentralangleof15*08'29";thencefromatangentbearingofS 56*52'54"E runSoutheasterlyalong
thearcofsaidcurve,163.53feet;toa pointofcompoundcurvatureofacurveconcaveNortherlyhavinga radiusof618.80feet,
andacentralangleof21*39'27";thencerunEasterlyalongthearcofsaidcurve,233.90feet;thenceN 86*19'10"E,134.66feet

toapointofcurvatureofacurveconcaveSoutherlyhavingaradiusof1579.25feet,andacentralangleof08*23'27";thencerun

Easterlyalongthearcofsaidcurve,231.28feet;thenceS 04*48'56"W, 78.52feettoa pointona non-tangentcurveconcave

Southerlyhavinga radiusof1500.73feet,andacentralangleof08"23'07";thencefromatangentbearingofN 85*17'43"W run

Westerlyalongthearcofsaidcurve,219.63feet;thenceS 86*19'10"W, 134.66feettoa pointofcurvatureofacurveconcave

Northerlyhavinga radiusof697.32feet,anda centralangleof19*34'O8";thencerunWesterlyalongthearcofsaidcurve,
238.16feettothePointofBeginning,containing1.40acres,moreorless.

PARCEL 2

A parceloflandlyinginSection12,Township24 South,Range27East,OrangeCounty,Florida,andbeingmoreparticularly
describedasfollows:

Commence attheSouthwestcornerofsaidSection12,runalongtheWestlineoftheSouthwest1/4ofsaidSection12,N

00*03'32"W, 1222.35feet;thenceN 90"00'00"E,1047.63feettothePointofBeginning;thenceN 73*18'16"E,84.73feet;
thenceS 16*41'44"E,40.96feettoa pointon a non-tangentcurveconcaveEasterlyhavinga radiusof1308.79feet,anda

centralangleof08*44'O8";thencefroma tangentbearingofS 09"54'O8"E runSoutherlyalongthearcofsaidcurve,199.54

feet;toa pointofcompoundcurvatureofa curveconcaveNortheasterlyhavinga radiusof150.00feet,anda centralangleof

40*21'44";thencerunSoutheasterlyalongthearcofsaidcurve,105.67feet;thenceS 59*00'00"E,160.61feettoa pointof

curvatureofa curveconcaveNortherlyhavinga radiusof445.00feet,anda centralangleof25*04'O3";thencerunEasterly

alongthearcofsaidcurve,194.69feet;thenceS 84*04'O3"E,141.39feet;thenceS 00'59'25"W, 72.38feettoa pointona

non-tangentcurveconcaveNortherlyhavinga radiusof619.17feet,anda centralangleof19*09'07";thencefroma tangent

bearingofS 82*10'45"W runWesterlyalongthearcofsaidcurve,206.97feet;toa pointofcompoundcurvatureofa curve

concaveNortherlyhavinga radiusof432.65feet,anda centralangleof22*07'05";thencerunWesterlyalongthearcofsaid

curve,167.02feet;thenceN 56*33'03"W, 173.50feettoapointofcurvatureofacurveconcaveNortheasterlyhavingaradiusof

255.00feet,anda centralangleof41*07'40";thencerunNorthwesterlyalongthearcofsaidcurve,183.04feet;thenceN

15*25'23"W, 217.32feettothePointofBeginning,containing1.718Acres,moreorless.
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PARCEL 3

ThePremisesshallconsistofthatportionofDisney'sWildernessLodgelocatedonandwhollywithintheperimeterboundaryof
thepropertylegaldescribedbelow

CommenceattheSouthwestcornerofsaidSection12,Township24South,Range27East,OrangeCounty,Florida,runalong
theWestlineoftheSouthwest1/4ofsaidSection21,N 00,03'32"W, 1203.04feet;thenceN 89*56'28"E,687.48feettothe

PointofBeginning,thenceN 34*00'00"W, 36.74feet;thenceS 56"00'00"W, 12.57feet;thenceN 34*00'00"W, 26.73feet;
thenceN 56*00'00"E,13.17feet;thenceN 34*00'00"W, 2.02feet;thenceN 56*00'00"E,3.47feet;thenceN 34*00'00"W, 7.94

feet;thenceS 56"00'00"W, 8.08feet;thenceN 34*00'00"W, 19.98feet;thenceN 56*00'00"E,27.75feet;thenceS 34*00'00"

E,16.35feet;thenceN 56*00'00"E,4.76feet;thenceN 34.00'00"W, 11.46feet;thenceN 56*00'00"E,229.78feet;thenceS

34*00'00"E,11.22feet;thenceN 56"00'00"E,8.32feet;thenceS 34*00'00"E,9.16feet;thenceN 56*00'00"E,4.38feet;
thenceS 34.00'00"E,47.72feet;thenceS 56*00'00"W,4.38feet;thenceS 34*00'00"E,9.16feet;thenceS 56*00'00"W, 8.22

feet;thenceS 34*00'00"E,11.27feet;thenceS 56*00'00"W, 20.61feet;thenceS 34*00'00"E,3.89feet;thenceS 56*00'00"

W, 8.67feet;thenceN 34*00'00"W, 3.89feet;thenceS 56.00'00"W, 229.10feettothePointofBeginning,containing24099

squarefeet,moreorless.
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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 The Villas at Disney’s Wilderness Lodge (“Resort”). See 
also Additional Budget Notes.

Description of Revenue Components:

1.	 Interest Income – Taxes and Operating - Interest earned on (i) ad valorem tax deposits held in escrow
and (ii) operating budget deposits invested until expended for operating expenses.

2.	 Member Late Fees and Interest - All delinquent Annual Dues payments are subject to a late fee of $25
per Ownership Interest, plus interest at the maximum rate permitted by law (currently 18 percent)
accrued on the amount outstanding from the original due date.

Page 1

136 Vacation Homes

Revenue Components
2017 Annual

Budget

2017 Annual
Budget

(Per Vacation Point)
Interest Income - Taxes and Operating $1,868 $0.0010 
Member Late Fees and Interest 76,598 0.0390 
Breakage Income 264,185 0.1346 
Member Annual Dues Assessment 8,369,794 4.2660 
TOTAL REVENUES AND INCOME $8,712,445 $4.4406 

Cost Components
Administration and Front Desk $1,449,246 $0.7387 
Annual Audit 14,500 0.0074 
DVC Reservation Component 11,864 0.0060 
Fees to the Division 13,872 0.0071 
Housekeeping 1,995,295 1.0168 
Income Taxes 33,258 0.0170 
Insurance 187,048 0.0953 
Legal 1,000 0.0005 
Maintenance 1,668,795 0.8506 
Management Fee 955,205 0.4869 
Member Activities 409,393 0.2087 
Security 105,085 0.0536 
Transportation 1,387,972 0.7074 
Utilities 479,912 0.2446 

TOTAL OPERATING EXPENSES $8,712,445 $4.4406 

The Villas at Disney’s Wilderness Lodge Condominium Association, Inc.

Estimated Operating Budget For The Year January 1, 2017 Through December 31, 2017
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3.	 Breakage Income - As stated in the Condominium Documents, Disney Vacation Club Management Corp. 
(“DVCMC”) rents, during the Breakage Period, certain accommodations that have not been reserved by 
Members.  The Association 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 Ownership Interest in The
Villas at Disney’s Wilderness Lodge.

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 the WALT DISNEY WORLD® Resort (“WDW”).

2.	 Annual Audit - Fee for the independent audit of the Association’s financial statements 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 Home per seven days of annual use availability
assessed by the State of Florida for regulation of the timeshare industry in Florida.

5.	 Housekeeping - Cost of cleaning Vacation Homes and public areas and replacement of disposable
amenities in Vacation Homes.  Also includes the purchase, replacement and cleaning of linens and
towels.

6.	 Income Taxes - Federal income taxes.  Timeshare condominium associations may not claim non-profit
status for federal income tax purposes under current regulations.

7.	 Insurance - Cost of insurance premiums for property coverage, general liability, workers’ compensation, 
crime and Director’s and Officer’s 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.	 Management Fee - Fee paid to DVCMC for providing management services to the Association according 
to the Property Management Agreement.  The fee is equal to 12 percent of the total Operating and
Reserves Budget exclusive of real estate taxes, transportation fees, and the management fee, itself.

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

12.	 Security - Cost of guard coverage at the Resort.

13.	 Transportation - Cost of WDW transportation provided to the Resort.

14.	 Utilities - Cost of electricity, gas, water, sewer, solid waste disposal, cable television and telephone
service at the Resort. 

Page 2 Page 3
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Page 2

General Notes:

1.	 Property Management Subcontract - Certain of the variable and semi-variable expenses related to the
provision of certain services to the Condominium as set forth in the 2017 Estimated Annual Operating
Budget, including expenses for housekeeping, maintenance and front desk operations, may be lower
than they otherwise 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 $4.2660 per Vacation Point through
December 31, 2017, 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 of this guarantee, existing 
Owners and current Purchasers will not be specially assessed with regard to Common Expenses, 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 related to real 
property shall 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 only
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 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 Interests on the date of such natural disaster or act of God, or
their successors or assigns, including DVD as to its unsold Ownership Interest, 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, 2017, as permitted by Florida law.

See also Additional Budget Notes.

Page 3
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Estimated Capital Reserves 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 The Villas at Disney’s Wilderness Lodge.  See also 
Additional Budget Notes.

1.	 Funds Covered - The annual budget for Capital Reserves covers funds set aside, in accordance with
Chapter 721, 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 not absorbed into
the Operating Budgets.

2. Developer Guarantee - DVD has agreed to guarantee to each Purchaser and Owner that they will
only be required to pay an assessment for reserves expenses of $0.9855 per Vacation Point through
December 31, 2017, exclusive of ad valorem taxes, which are billed separately.  In consideration of

Page 4 Page 5

Estimated Capital Reserves Budget For January 1, 2017 Through December 31, 2017

136 Vacation Homes

Replacement Fund Components
2017 Annual

Budget

2017 Annual
Budget

(Per Vacation Point)
Capital Reserves $1,942,314 $0.9900 
Interest Income (8,894) (0.0045)
TOTAL CAPITAL RESERVES BUDGET $1,933,420 $0.9855 

Capital Reserve Analysis For The Year Ended December 31, 2016

Replacement Fund Components

Estimated 
Fund Balance 

as of 
 December 31, 2016

Estimated 
Useful Lives 

(Years)

Estimated 
Remaining 

Useful Lives 
(Years)

Estimated 
Current 

Replacement  
Costs 

(136 Vacation 
Homes)

Roof Replacement/Repair 15 - 30 3 - 19 $2,308,295 
Interior Refurbishment 1 - 25 1 - 17 20,221,246
External Building Painting 7 5 - 6 1,909,702
Common Element Renovation 3 - 42 1 - 25 10,490,499
Pavement Resurfacing 2 - 20 1 - 3 60,109
Capital Reserves $7,988,295 

TOTAL $7,988,295 $34,989,851 
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Page 4

this guarantee and pursuant to Florida law, DVD will be excused from the payment of its share of 
the Common 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 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 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 
Interests 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, 2017, as permitted by Florida law.

See also Additional Budget Notes.

Additional Budget Notes

1.	 2017 Dollars - All costs are stated in 2017 dollars unless otherwise indicated.

2. Shared Facilities -The use of certain facilities, including without limitation, hotel check-in facility, back
office facilities, telephone equipment rooms, etc., are being provided to the Resort pursuant to the
terms of either the Property Management Agreement or the Master Declaration as a shared area, the
cost of operating and maintaining such facilities being apportioned among its users including Owners
and are included in certain of the Cost Components in the 2017 Estimated Operating Budget, including 
Administration and Front Desk, Housekeeping, Maintenance, Utilities and Member Activities.  If the
Resort was required to provide such facilities within the Condominium Property and solely for the use
and benefit of the Owners, the cost of operating the Condominium Property would increase. 

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

4.	 Related Party Transactions - DVD is a Florida corporation and a related entity of The Walt 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.S., Inc. (“WDPR”), a Florida corporation, (formerly Walt
Disney World Co.), its successors and assigns, as successor by merger to Walt Disney World Hospitality
& Recreation Corporation (“WDWHRC”), and DVD. WDPR is also a subsidiary of TWDC. DVD developed 
the Condominium on the property located in Orange County, Florida, and sells ownership interests in
condominium units as part of the vacation ownership plan. Unless otherwise extended, the ground
lease will expire on January 31, 2042, and vest to the benefit of WDPR.

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 interests equivalent to approximately 39,271 vacation points.
In addition, DVD had unsold ownership interests equivalent to approximately 2,143 vacation points
as of December 31, 2015. During the year ended December 31, 2015, DVD annual dues paid to the
Association were $195,533.

DVCMC, a Florida corporation, is the manager of the Association and is also a subsidiary of TWDC. 

Page 5
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Management fees payable to DVCMC are 12 percent of the total operating and reserve budget 
exclusive of real estate taxes, transportation fees, and the management fee, itself. Management fees 
incurred during the year ended December 31, 2015, were $905,463.

DVCMC has an agreement with the Association whereby DVCMC may operate a resort hotel with 
respect to the rental of unreserved accommodations in the Condominium.  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, 2015, the Association received $250,488 in breakage 
revenue.

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

Amounts due to or from DVCMC are payable in full and due on demand. As of December 31, 2015, the 
amount due to DVCMC of $749,387 related to allocable expenses, net of annual dues collected but not 
yet remitted to the Association.

5.	 Management Agreement - The Association currently has a three-year management agreement ending
January 9, 2019 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 services, and off-site administrative and accounting services.

Pursuant to the management agreement, DVCMC has been delegated the authority by the Association
to provide all services, through employees and experts retained by it, incidental to the management
and operation of the Condominium.  In connection therewith, substantially all operating expenses have 
been allocated to the Association from DVCMC.  However, certain operating expenses may be incurred
through other TWDC entities.

6. 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 lockoff Vacation Home.

7. Use Availability Periods - Pursuant to Section 721.13(3)(c)1, Florida Statutes, the total number of 7-day
annual use availability periods currently registered with the State of Florida is 6,936.

Estimated Ad Valorem Taxes for January 1, 2017 through December 31, 2017

The amount of ad valorem taxes assessed against each Unit will be determined by the Orange County 
Property Appraiser’s Office and the Reedy Creek Improvement District Appraiser, respectively.  The estimated 
ad valorem tax assessments to be included on your 2017 Annual Dues billing statement will be $1.2933 per 
Vacation Point.  This is DVCMCs best estimate of the actual taxes which will be assessed for the tax year 
2017.  DVCMC does not certify this ad valorem tax estimate.  Each Owner is responsible for his or her 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.

Page 6 Page 7

126



Page 6

2017 Estimated Annual Dues Assessment

The estimated Annual Dues for the year January 1, 2017 through December 31, 2017 are $6.5448 per 
Vacation Point, which is comprised of the estimated Annual Operating Budget ($4.2660 per Vacation Point), 
the estimated Annual Capital Reserves Budget ($0.9855 per Vacation Point) and the estimated ad valorem 
taxes ($1.2933 per Vacation Point).  The total amount of Annual Dues paid by a Purchaser or Owner is 
determined by multiplying the total number of Vacation Points represented by the Ownership Interest 
purchased by $6.5448.  For example, if the Ownership Interest is represented by 230 Vacation Points, the 
estimated Annual Dues would be $1,505.30.       
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©Disney 
Rev. 3 27 2008 

CONDOMINIUM RULES AND REGULATIONS OF 
THE VILLAS AT DISNEY'S WILDERNESS LODGE, A LEASEHOLD CONDOMINIUM 

Each Owner at The Villas at Disney's Wilderness Lodge, a leasehold condominium shall be governed by and 
shall comply with the terms of the Condominium Documents and these Condominium Rules and Regulations adopted 
pursuant to the Condominium Documents.  All terms used in these Condominium Rules and Regulations shall have the 
same meaning as the identical terms used in the Declaration of Condominium for The Villas at Disney's Wilderness 
Lodge, 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, without limitation, an action for 
damages, an action for injunctive relief or an action for declaratory judgment. 
1. Except for Units or Ownership Interests 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 external 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 facilities 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 Interest 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 Commercial 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 occurring 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 as set forth in the Declaration. 

3. Nuisances.  No nuisance shall be allowed upon the Condominium Property nor 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 
allowed to exist.  No Owner shall permit any use of a Unit or a Vacation Home or make any use of the Common 
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Elements that will increase the cost of insurance upon the Condominium Property beyond the cost generally charged 
for intended use.  It is expressly contemplated that Commercial Units and Commercial Unit LCEs may 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 levels typically occurring in 
areas consisting solely of residential accommodations. Nothing contained within these Condominium Rules and 
Regulations shall be deemed to prohibit such commercial activity. 

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. Leasing 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 Owner's agent for 
the purpose of and with the authority to terminate any such lease or rental agreement in the event of violations by the 
tenant of the terms and provisions of the Condominium Documents or 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-tenant 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. Signs.  No "For Sale" or "For Rent" signs or other displays or advertising shall be maintained on any 
part of the Common Elements, Limited Common Elements, 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 in this Condominium or any other DVC Resort, and except as permitted by the 
board of directors of the Association (the "Board") from time to time. 

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. 

8. No Pets.  All pets are prohibited.  No pets of any type are allowed on Condominium Property. 
9. Exterior Appearance.  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 
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 or satellite transmission receivers 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.  Notwithstanding such 
restriction, the Owners of Commercial Units may place such antennas or satellite transmission receivers upon 
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Commercial Units or Commercial Unit LCEs.  No electrical or other equipment may be operated on the Condominium 
Property which interferes with television signal reception, except for permitted equipment on the Commercial Units or 
Commercial Unit LCEs. 

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.  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. 

12. Noise.  Should noise transmission create a disturbance or a nuisance, the responsibility is with the 
Owner to abate the noise transmission and not with the Association.  In order to insure the comfort of all Owners and 
authorized users, radio, stereo and television sets, and any and all other such audio equipment generating noise 
should be turned down to a minimum volume so as not to disturb other persons between the hours of 11:00 p.m. and 
8:00 a.m.  All other unnecessary noises between these hours should be avoided.  Nothing contained within this 
paragraph shall be deemed to prohibit commercial activity occurring within any Commercial Unit or on any Commercial 
Unit LCE. 

13. Obstructions.  Sidewalks, entrances, driveways, passages, patios, courts, vestibules, stairways, 
corridors, halls and/or all other areas intended for common use must be kept open and shall not be obstructed in any 
manner.  Rugs or mats, except those either permitted or placed by the Association, must not be placed outside of 
doors or in corridors.  No sign, notice or advertisement shall be inscribed or exposed on or at any window of a Unit or 
any part of the Condominium Property, except such as shall have been approved in writing by the Board or as is 
permitted to DVD pursuant to these Condominium Rules and Regulations or the Condominium Documents; nor shall 
anything be projected out of any window in the Condominium Property without similar approval.  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, except as permitted by the Board.  No objects shall be hung from balconies or 
window sills.  No cloth, clothing, rugs or mops shall be hung up or shaken from windows, doors or balconies.  No 
cooking shall be permitted on any balcony of a Unit.  Owners shall not allow anything to be thrown or to fall from 
windows, doors, 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, 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.  To facilitate 
entry into Units and Vacation Homes in the event of any such emergency, the Association or its designee shall be 
allowed to retain a key for each Unit and each Vacation Home. 

18. Plumbing.  Plumbing shall not be used for any other purpose than those for which it was constructed, 
and no sweepings, rubbish, rags or other foreign substances shall be deposited into the plumbing.   

19. Roof.  Owners are not permitted on the roof of any building within the Condominium Property for any 
purpose without the express written approval of the Board or Management Company. 
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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 or the Management 
Company, except for solicitation by DVD in marketing Ownership Interests or related products. 

21. Parking.  No vehicle belonging to any Owner or to a member of the family of an Owner or lessee, 
guest, exchanger, or invitee of an Owner shall be parked in any unauthorized area or in such manner as to impede or 
prevent access to another 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 24 feet in length.  If the vehicle is wider than the width of the interior lines 
of one (1) individual parking space or if the vehicle exceeds twenty-four (24) feet in length, then such vehicle may not 
be parked on the Condominium Property without the prior permission of the Association or Management Company.  No 
trucks or buses may be 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, guest, exchanger or invitee on a space available 
basis.  Owners may not park vehicles in spaces designated for handicapped persons, unless they possess a proper 
permit for parking in such spaces, 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 another Owner’s or authorized user’s parking space or any fire 
lanes are subject to being towed away at the Owner’s or authorized user’s sole expense. 

22. Use of Swimming Pools, Whirlpools, and/or Other Facilities.  Owners and authorized users of the 
swimming pools, whirlpools and/or other facilities do so at their own risk.  All users are requested to obey the posted 
rules.  Children under ten (10) years of age using any swimming pools, whirlpools, and/or other available facilities must 
be accompanied and supervised by a responsible adult. 

Swimming in the pools and/or whirlpools and use of other facilities is permitted only during the posted hours of 
operation.  Since the facilities are not guarded, persons using the facilities do so at their own risk.  Persons using all 
facilities must be appropriately attired. 

The following are the basic rules for persons using the swimming pools and/or whirlpools: 
a. Shower thoroughly each and every time before entering. 
b. Pneumatic floats or other items of similar nature, except for Board-approved floatation devices, are not 

permitted in the pools or whirlpools. 
c. Running and/or ball playing or throwing objects is not permitted in the general pool area except in 

designated areas and in connection with various activities as permitted by the Board from time to time. 
d. Beverages may be consumed within the pool areas, but absolutely NO GLASS, GLASS 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. If suntan oils, creams or lotions are used, a towel or other form of protection must be placed on pool 
furniture to protect the attire of others who use the furniture. 

f. No children in diapers will be allowed in the pools and/or whirlpools. 
There will be no swimming or fishing allowed in any lakes, retention ponds and/or lagoons. 
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23. Storage of Dangerous Items.  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.  This provision shall not apply to the storage of such materials in Commercial Units or 
Commercial LCEs where such storage is for commercial purposes. 

24. Employees/Agents 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 Condominium 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 Management Company shall be permitted to enter Units or Vacation Homes for maintenance and repairs 
during reasonable hours. 

25. Complaints.  Complaints regarding the operation of the Condominium shall be made in writing first to 
the Management Company, as long as the Property Management Agreement remains in effect, and thereafter, to the 
Board. 

26. Payment of Maintenance Fees, Special Charges and Fines.  Payment of maintenance fees, special 
charges, and fines shall be made at the office of the Management Company or at such other location as designated by 
the Management Company from time to time.  Payments made in the form of checks shall be made to the order of such 
party as the Management Company shall designate. 

27. Weapons.  No explosives, firearms, or weapons of any kind shall be permitted in any Unit or Vacation 
Home or anywhere on the Condominium Property without the approval of the Board. 

28. Non-Payment of Assessment.  Any Owners who are delinquent in payment of their assessments may 
be denied access, check-in and occupancy of a Vacation Home in accordance with Section 721.13(6), Florida Statutes, 
until all delinquent assessments are paid in full.  In addition, the Board or the Management Company may rent the 
delinquent Owner's Vacation Home in accordance with Section 721.13(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. Right of Occupancy - Holdover Owners.  In the event Owners, their lessees, guests, exchangers or 
invitees fail to vacate a Vacation Home upon the expiration of any reserved use period each year, as may be required 
by the rules and regulations governing occupancy of the Vacation Home or as otherwise established by the 
Management Company, such persons shall be deemed a "holdover owner" or, to the extent permitted by law and at the 
election of the Association or Management Company, such person shall be deemed not to be exercising his/her 
Ownership Interest but rather deemed a “trespasser”, in which case the Association or Management Company shall be 
entitled to exercise the remedies available to it under Chapter 509, Florida Statutes. It 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 incurred due to the holdover owner's failure to vacate, and an administrative fee of 
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One Hundred Dollars ($100.00) per day or the maximum amount permitted by applicable law, whichever is less, during 
this period of holding over.  In the event it is necessary that the Association contract for a period greater than the actual 
period of holding over, in order to secure alternate accommodations as set forth above, the entire period shall be the 
responsibility of the holdover owner, although the 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 any of the provisions of the Condominium Documents, the 
Association must afford the party reasonable notice of the levy and a right to a hearing as required under Florida law. 

c. The foregoing provisions shall not abridge the Association's right to take such other action as is 
provided by law including, without limitation, eviction proceedings.  Further, the foregoing provisions shall not limit the 
Association's right to take any action permitted by Florida law against trespassers who are not Owners. 

30. No Private Watercraft.  No boats, jet-skis, waverunners or watercraft of any kind shall be used, stored 
or brought onto the Condominium Property by any Owner, lessee, guest, exchanger or invitee except in such areas 
and under such conditions as may be determined by the Board from time to time. 

31. Security.  Owners shall at all times lock and secure their unattended motor vehicles parked or located 
upon the Condominium Property, and they shall not leave any valuables in plain sight within or upon such vehicles.  
During their occupancy, Owners shall at all times lock and secure all doors, windows, balconies or other points of 
possible entry with respect to their accommodations (except when any such point of entry is in use by Owners or their 
lessees, guests, exchangers or invitees).  Neither the Management Company nor the Association shall be responsible 
for the safekeeping or protection of personal property brought onto the Condominium Property. 

32. Check-In, Check-Out Times.  Check-in time for all Disney Vacation Club Resorts is 4:00 p.m.  Check-
out time for all Disney Vacation Club Resorts is 11:00 a.m.  The front desk must approve any exceptions to these 
times. 

33. Each Owner shall bear in their entirety any expenses for repairs or replacements to the Condominium 
Property occasioned by the specific use or abuse of such Owner or any lessee, guest, exchanger, tenant, or invitee of 
said Owner. 

34. Non-Smoking 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 Regulations.  If and to the extent that any of the foregoing, 
Condominium Rules and Regulations are violated, the Association and the Management Company shall have the right 
to exercise all rights and remedies available under applicable law against those individuals or entities violating the 
Condominium Rules and Regulations.  In addition, if and to the extent that any violations, in the Board’s judgment, (1) 
involve safety or security, (2) are crimes, or (3) adversely affect the reasonable enjoyment of the Condominium 
Property by other owners; those individuals committing such violations may be removed from the Condominium 
Property to the fullest extent permitted by law. 
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MASTER MORTGAGE AGREEMENT

MasterFormMortgageAgreement
RecordedbyDisneyVacationDevelopment,Inc.
1390CelebrationPlace

CelebrationFlorida34747

PursuanttoSection695.02,FloridaStatutes,DISNEYVACATION DEVELOPMENT, INC.,a Floridacorporation,herebyrecords

theattachedMasterMortgageAgreement.
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THISINSTRUMENTPREPARED BY AND RETURN TO:
JohnMcGowan

cloComplianceDepartment
DisneyVacationDevelopment,Inc.
1390CelebrationBlvd.

Celebration,Florida34747

MASTER MORTGAGE AGREEMENT

THIS MASTER MORTGAGE AGREEMENT is executedon between
undersignedMortgagor(hereinafter'Mortgagor')whosepostofficeaddressiscloDisneyVacationDevelopment,Inc.,1390Celebration
Blvd.,Celebration,Florida34747,andDISNEYVACATION DEVELOPMENT, INC.,a Floridacorporation,as Mortgagee(hereinafter
'Mortgagee')whosepostofficeaddressis1390CelebrationBlvd.,Celebration,Florida34747.

WHEREAS, fromtimetotime,MortgageecontemplatesconveyingtitletopropertysituatedinOrangeCounty,Floridatothird
parties(individuallya 'Borrower'andcollectively'Borrowers)whowillobtainloansfromMortgagee,eachofwhichwillbeevidencedbya
noteandsecuredbyamortgagetobegrantedtoMortgageebysuchBorrowersonthepropertyacquiredbysuchBorrowers;and

WHEREAS, eachBorrowershallexecutea ShortForm MortgageAgreement(the'ShortForm Mortgage')tosecureeach
Borrower'sobligationundertheirrespectivenote,whichShortFormMortgageshallspecificallyadoptandincorporatebyreferencethe
covenantsandagreementscontainedinthisMasterMortgageAgreement(the'Mortgage');and

WHEREAS, theShortFormMortgageandthisMortgageshallsecuretoMortgagee(a)therepaymentoftheindebtedness
evidencedbyeachBorrower'snote,withinterestthereon,thepaymentofallothersums,withinterestthereon,advancedinaccordance
herewithortherewith,and(b)therepaymentofanyfutureadvances,withinterestthereon,madetoorforthebenefitofeachBorrowerby
Mortgageepursuanttoparagraph23hereof(hereinafter'FutureAdvances').

EachShortFormMortgagethatincorporatesby referencethisMortgageshallbe deemedtoincludethefollowingprovisionsandall
referenceshereinto'Mortgagee'and 'Mortgage'shallbe deemed referencesto'Lender'and 'ShortForm MortgageAgreement',
respectively,intheShortFormMortgage:

1. PaymentofPrincipalandInterest.Borrowershallpromptlypaywhenduetheprincipalandinterestontheindebtedness
evidencedbytheNoteandlatechargesasprovidedintheNote,andtheprincipalofandinterestonanyFutureAdvancessecuredbythis
Mortgage.Unlessapplicablelawprovidesotherwise,allpaymentsreceivedbyMortgageeshallbeappliedbyMortgageefirst,attheoption
ofMortgagee,inpaymentofanylatecharges,costs,expensesandattorneys'feesdueundertheNote,theninpaymentofinterestpayable
ontheNote,thentotheprincipaloftheNote,thentointerestandprincipalonanyFutureAdvances,andthentoanyotheramountsdue
and payableundertheNoteorthisMortgage.IntheeventBorrowershallexecuteand deliveranyfurthernote(s)ormortgage
agreement(s)infavorofMortgageeinconnectionwiththeacquisitionofanadditionalownershipinterestfromMortgagee,anypayments
receivedbyMortgageefromBorrowerinrespectoftheindebtednessowedbyBorrowertoMortgageeshall,atMortgagee'ssoleoptionand
discretion,beappliedfirsttotheindebtednessevidencedbytheNotefirstexecutedanddeliveredbyBorrowerinfavorofMortgagee,and
thereafterinthesuccessivechronologicalorderofexecutionanddeliveryofeachofsaidfurthernote(s),allinaccordancewiththe

paymenttermsofthisparagraph.

2. Charges;Liens.Borrowershallpromptlypay,whendue,allcondominiumassessmentsimposedbythegoverningbodyof
theCondominium.Borrowershallpayalltaxes,assessmentsandothercharges,finesandimpositionsattributabletothePropertywhich
may attaina priorityoverthisMortgage.BorrowershallpromptlydischargeanylienwhichhaspriorityoverthisMortgage;provided,
however,thatBorrowershallnotberequiredtodischargeanysuchliensolongasBorrowershallagreeinwritingtothepaymentofthe
obligationrequiredbysuchlienina manneracceptabletoMortgageeand,ifrequestedbyMortgagee,immediatelypostwithMortgagee
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an amountnecessarytosatisfysaidobligation,orshallingoodfaithcontestsuchlienby,ordefendenforcementofsuchlienin,legal

proceedingswhichoperatetopreventtheenforcementofthelienorforfeitureofthePropertyoranypartthereofand,ifrequestedby

Mortgagee,immediatelypostwithMortgageeanamountnecessarytosatisfysaidobligation.

3.HazardInsurance.BorrowershallkeeptheimprovementsnowexistingorhereaftererectedonthePropertyinsuredagainst
lossbyfire,hazardsincludedwithintheterm'extendedcoverage'andsuchotherhazardsasMortgageemay requireandinsuchamounts

andforsuchperiodsasMortgageemay require;provided,however,thatMortgageeshallnotrequirethattheamountofsuchcoverage
exceedthatamountofcoveragerequiredtopaythesumssecuredbythisMortgage.Thisobligationshallbedeemedsatisfiedsolongas

theCondominiumAssociationas definedintheDeclaration,(hereinafter'Association')maintainsa 'master'or'blanket'policywhich

otherwisesatisfiesthetermshereofandoftheDeclaration.Intheeventofadistributionofhazardinsuranceproceedsinlieuofrestoration

orrepairfollowinga losstothePropertyorCondominium,whethertoa unitortothecommon elements,anysuchproceedspayableto

BorrowerareherebyassignedtoMortgageeandshallbepaidtoMortgageeforapplicationtothesumssecuredbythisMortgage,withthe

excess,ifany,thereafterpaidtoBorrower.

4.PreservationandMaintenanceofProperty.BorrowershallkeepthePropertyingoodrepairandshallnotcommitwasteor

permitimpairmentordeteriorationoftheProperty.BorrowershallperformallofBorrower'sobligationsundertheDeclaration,theby-laws
andregulationsoftheAssociationandallconstituentdocuments.Borrowershalltakesuchactionsasmay bereasonabletoinsurethatthe

Associationmaintainsapublicliabilityinsurancepolicyacceptableinform,amount,andextentofcoveragetoMortgagee.

5.ProtectionofMortgagee'sSecurity.IfBorrowerfailstoperformthecovenantsandagreementscontainedinthisMortgage,
orifanyactionorproceedingiscommencedwhichmateriallyaffectsMortgagee'sinterestintheProperty,including,butnotlimitedto,
eminentdomain,insolvency,codeenforcement,orarrangementsorproceedingsinvolvinga bankruptordecedent,thenMortgageeat

Mortgagee'soption,uponnoticetoBorrowermay makesuchappearances,disbursesuchsumsandtakesuchactionsasarenecessaryto

protectMortgagee'sinterest,including,butnotlimitedto,disbursementoffundstopayreasonableattorneys'feesandtomakerepairsand

entryuponthePropertytomakesuchrepairs.IfMortgageerequiredmortgageinsuranceasaconditionofmakingtheloansecuredbythis

Mortgage,Borrowershallpaythepremiumsrequiredtomaintainsuchinsuranceineffectuntilsuchtimeastherequirementforsuch

insuranceterminatesinaccordancewithBorrower'sandMortgagee'swrittenagreementorapplicablelaw.Borrowershallpaytheamount

ofallmortgageinsurancepremiums,ifany.AnyamountsdisbursedbyMortgageepursuanttothisparagraph,withinterestthereon,shall

becomeadditionalindebtednessofBorrowersecuredbythisMortgage.UnlessBorrowerandMortgageeagreetoothertermsofpayment,
suchamountsshallbepayableuponnoticefromMortgageetoBorrowerrequestingpaymenthereof,andshallbearinterestfromthedate

ofdisbursementattheratepayablefromtimetotimeonoutstandingprincipalundertheNoteunlesspaymentofinterestatsuchratewould

becontrarytoapplicablelaw,inwhicheventsuchamountsshallbearinterestatthehighestratepermissibleunderapplicablelaw.Nothing
containedinthisparagraphshallrequireMortgageetoincuranyexpenseortakeanyactionhereunder.

6.Inspection.Mortgageemay makeorcausetobemade reasonableentriesuponandinspectionsoftheProperty,provided
thatMortgageeshallgiveBorrowernoticepriortoanysuchinspectionspecifyingreasonablecausethereforrelatedtoMortgagee'sinterest

intheProperty.

7.Condemnation.Theproceedsofanyawardorclaimfordamages,directorconsequential,payabletoBorrowerinconnection

withanycondemnationorothertakingofalloranypartoftheProperty,whetheroftheunitorthecommon elements,orforany

conveyanceinlieuofcondemnation,areherebyassignedtoMortgageeandshallbepaidtoMortgageeforapplicationtothesumssecured

bythisMortgage,withtheexcess,ifany,thereafterpaidtoBorrower.

8.BorrowerNotReleased.ExtensionoftimeforpaymentormodificationofamortizationofthesumssecuredbythisMortgage,

grantedbyMortgageetoanysuccessorininteresttoBorrowershallnotoperatetorelease,inanymanner,theliabilityoftheoriginal
BorrowerandBorrower'ssuccessorsininterest.Mortgageeshallnotberequiredtocommenceproceedingsagainstsuchsuccessororto

refusetoextendtimeforpaymentorotherwisetomodifyamortizationofthesumssecuredbythisMortgagebyreasonofanydemand

madebytheoriginalBorrowerorBorrower'ssuccessorsininterest.

9.Forbearanceby Mortgagee.Any forbearanceby Mortgageeinexercisinganyrightorremedyhereunderorotherwise

affordedbyapplicablelaw,shallnotbeawaiveroforprecludetheexerciseofanysuchrightorremedy.Theprocurementofinsuranceor

thepaymentoftaxesorotherliensorchargesbyMortgageeshallnotbea waiverofMortgagee'srighttoacceleratethematurityofthe

indebtednesssecuredbythisMortgage.

10.RemediesCumulative.AllremediesprovidedinthisMortgagearedistinctandcumulativetoanyotherrightorremedy
underthisMortgageoraffordedbylaworequity,andmaybeexercisedconcurrently,independentlyorsuccessively.

11.SuccessorsandAssignsBound;JointandSeveralLiability.Subjecttothetermsandprovisionsofparagraph20below,
thecovenantsandagreementshereincontainedshallbind,andtherightshereundershallinuretotherespectivesuccessorsandassigns
of,MortgageeandBorrower.Allcovenants,agreementsandundertakingsofBorrowershallbejointandseveral.
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12.Notice.Exceptforanynoticerequiredunderapplicablelawtobe giveninanothermanner,(a)anynoticetoBorrower

providedforinthisMortgageshallbegivenbymailingsuchnoticebyU.S.Mail,postageprepaid;addressedtoBorroweratBorrower's
addressassetforthintheNoteorthisMortgage,oratsuchotheraddressasBorrowermaydesignatebynoticetoMortgageeasprovided
herein,and(b)anynoticetoMortgageeshallbegivenbycertifiedmail,returnreceiptrequested,toMortgagee'saddressstatedhereinor
tosuchotheraddressasMortgageemay designatebynoticetoBorrowerasprovidedherein.AnynoticeprovidedforinthisMortgage
shallbedeemedtohavebeengiventoBorrowerorMortgageewhengiveninthemannerdesignatedherein.

13.Severability.TheprovisionsofthisMortgageareseverable.IfanyprovisionofthisMortgageshallbeheldtobeinvalidor
unenforceableinanyrespect,suchprovisionshallbecarriedoutandenforcedonlytotheextenttowhichitshallbevalidandenforceable,
andanysuchinvalidityorunenforceabilityshallnotaffectanyotherprovisionsofthisMortgage,allofwhichshallbefullycarriedoutand
enforcedasifsuchinvalidorunenforceableprovisionhadnotbeensetforthherein.

14.GoverningLaw andWaiverofTrialby Jury.THISAGREEMENT SHALL BE GOVERNED BY,CONSTRUED UNDER
AND INTERPRETEDAND ENFORCED INACCORDANCE WITH THE LAWS OF THE STATE OF FLORIDAAND THE COURTS INTHE
STATE OF FLORIDA,COUNTY OF ORANGE SHALL BE THE EXCLUSIVECOURTS OF JURISDICTIONAND VENUE FOR ANY
LITIGATIONOR OTHER PROCEEDING THAT MAY BE BASED ON,ARISE OUT OF,UNDER OR INCONJUNCTION WITH THIS
MORTGAGE. THE PARTIESHEREBY KNOWINGLY,VOLUNTARILYAND INTENTIONALLYWAIVE THE RIGHTEITHERMAY HAVE
TO A TRIALBY JURY INRESPECT OF ANY LITIGATIONBASED ON,OR ARISINGOUT OF,UNDER OR INCONJUNCTION WITH
THISMORTGAGE, OR ANY COURSE OF CONDUCT, COURSE OF DEALING,STATEMENTS (WHETHER VERBAL OR WRITTEN)
OR ACTIONS OF ANY PARTY.THIS PROVISIONISA MATERIAL INDUCEMENT FOR MORTGAGEE EXTENDING THE LOAN
REPRESENTED BY THE NOTE TO BORROWER.

15.HeadingsandCapitalizedTerms.Theparagraphheadingscontainedhereinareincludedsolelyfortheconvenienceofthe

parties,andshallnotbe usedinconstructionorinterpretationofthisMortgage.Capitalizedtermsnotdefinedhereinshallcontainthe

meaningassociatedtotheminBorrower'sShortFormMortgageAgreement.

16.EntireAgreement.ThisMortgageand theNoteconstitutetheentireunderstandingandagreementofBorrowerand

Mortgageewithregardtothesubjectmatterhereof,andsupersedealloralagreements,understandingsorrepresentationsoftheparties.
ThisMortgageshallnotbemodifiedoramendedunlesssuchamendmentisinwritingsignedbyBorrowerandMortgages.

17.Time.TimeisoftheessenceintheperformancebyBorrowerofeachandeveryobligationofBorrowerrepresentedbythis

Mortgage.

18.FurtherAssurances.Borrowershall,fromtimetotime,executesuchadditionaldocumentswhichmay reasonablybe

requestedbyMortgagee,tocarryoutandfulfilltheintentsandpurposesofthisMortgageandtheNote.

19.Genderand Number.WheneverusedinthisMortgage,thesingularnumbershallincludetheplural,andtheuseofany
gendershallbeapplicabletoallgenders.Allcovenants,agreementsandundertakingsofBorrowershallbejointandseveral.

20.TransferofthePropertyAssumption.IfalloranypartofthePropertyoranyinterestthereinissoldortransferredorifany
mortgage,lienorotherencumbranceshall,duringthetermofthisMortgage,berecordedagainstorotherwiseattachupontheProperty
withoutMortgagee'spriorwrittenconsent(whichconsentmay be withheldorgrantedatMortgagee'ssolediscretion),excluding(a)a
transferbydevise,descentor operationoflawuponthedeathofajointtenantortenantbytheentirety,or(b)thelienofrealpropertyad
valoremtaxesnotyetdueandpayable,Mortgageemay,atMortgagee'soption,declareallthesumssecuredbythisMortgagetobe

immediatelydueandpayable.Mortgageeshallhavewaivedsuchoptiontoacceleraterelatedtosaleortransferif,andonlyif,priortothe
saleortransfer,MortgageeshallhavewaivedinwritingorfailedtotimelyexerciseitsrightoffirstrefusalgrantedundertheDeclarationand

pursuanttothePurchaseAgreementexecutedbyBorrowerandMortgageeinthismatter,andMortgageeandthepersontowhom the

PropertyistobesoldortransferredreachagreementinwritingthatthecreditofsuchpersonissatisfactorytoMortgageeandthatthe
interestpayableonsumssecuredbythisMortgageshallbeatsuchrateasMortgageeshallrequest.IfMortgageehaswaivedtheoptionto
accelerateprovidedinthisparagraphandifBorrower'ssuccessorininteresthasexecuteda writtenassumptionagreementacceptedin

writingbyMortgagee,MortgageeshallreleaseBorrowerfromallobligationsunderthisMortgageandtheNote.IfMortgageeexercises
suchoptiontoaccelerate,MortgageeshallmailBorrowernoticeofaccelerationinaccordancewithparagraph12hereof.Suchnoticeshall

providea periodofnotlessthanten(10)daysfromthedatethenoticeismailedwithinwhichBorrowershallpaythesumsdeclareddue.If

Borrowerfailstopaysuchsumspriortotheexpirationofsuchperiod,Mortgageemay,withoutfurthernoticeordemandon Borrower,
invokeanyremediespermittedhereunder,atlaworinequity.

21.Acceleration;Remedies.Exceptas providedinparagraph20 hereof,upon Borrower'sbreachofanycovenantor

agreementofBorrowerinthisMortgage,includingthecovenantstopaywhendueanysumssecuredbythisMortgage,Mortgagee,priorto

acceleration,shallmailnoticetoBorrowerasprovidedinparagraph12hereofspecifying:(1)thebreach;(2)theactionrequiredtocure
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suchbreach;and(3)adate,notlessthanfifteen(15)daysfromthedatethenoticeismailedtoBorrower,bywhichdatesuchbreachmust
becured.Suchnotice,atMortgagee'ssoleoption,may alsostatethatfailuretocuresuchbreachonorbeforethedatespecifiedinthe
noticemay resultinaccelerationofthesumssecuredbythisMortgageorforeclosurebyjudicialortrustee(non-judicial)proceedingsand
saleoftheProperty.Thenotice,atMortgagee'ssoleoption,may alsorequirethatanypastdueamountsshallbepayablebycashier'sor
certifiedcheck.Ifthebreachisnotcuredon orbeforethedatespecifiedinthenotice,MortgageeatMortgagee'ssoleandabsolute

discretion,subjecttoanyrightofreinstatementtowhichBorrowerisentitledunderapplicablelaw,maydeclare,withoutfurtherdemandor
noticeofanykind,allofthesumssecuredbythisMortgagetobe immediatelydueandpayableandmay foreclosethisMortgageby
judicial,ortrustee(non-judicial)proceedingspursuanttoapplicablelaw.Mortgageeshallbeentitledtocollectinsuchproceedingsall

expensesofforeclosure,including,butnotlimitedto,reasonableattorney'sfees,courtcostsand costsofdocumentaryevidence,
abstracts,titlereports,recordingcostsanddocumentaryandothertransfertaxes.IfBorrowerfailstomaketimelypaymentsunderthe

obligationssecuredbythisMortgage,orisotherwisedeemedinuncureddefaultofthisMortgage,thelienagainsttheProperty
createdbythisMortgagemay beforeclosedinaccordancewitheitherajudicialforeclosureprocedureoratrusteeforeclosure

procedureand may resultinBorrower'slossoftheProperty.IftheMortgageeinitiatesa trusteeforeclosureprocedure,
BorrowershallhavetheoptiontoobjectandtheMortgageemay proceedonlybyfilingajudicialforeciosureaction.

22.AssignmentofRental;AppointmentofReceiver.Asadditionalsecurityhereunder,BorrowerherebyassignstoMortgagee
therentsoftheProperty,providedthatBorrowershall,priortoaccelerationunderparagraph21hereoforabandonmentoftheProperty,
havetherighttocollectandretainsuchrentsastheybecomedueandpayable.UponaccelerationorabandonmentoftheProperty,
Mortgageeshallbeentitleduponwrittennotice,toenterupon,takepossessionofandmanagethePropertyandtocollecttherentsofthe

Property,includingthosepastdue.AllrentscollectedshallbeappliedfirsttopaymentofthecostsofmanagementofthePropertyand
collectionofrents,including,butnotlimitedto,managementfees,courtcostsandreasonableattomey'sfees,andthentothesums
securedbythisMortgage.Altematively,MortgageemayseektheappointmentofareceivertomanageandcollectrentsfromtheProperty.
Ifa receiverisappointed,anyincomefromrentsfromthePropertyshallbeappliedfirsttothecostsofreceivership,andthenintheorder
setforthabove.

23.FutureAdvance.UponrequestbyBorrower,Mortgagee,atMortgagee'ssoleandabsolutediscretionwithintwenty(20)
yearsfromthedateofthisMortgage,may make FutureAdvancestoBorrower.SuchFutureAdvances,withinterestthereon,shallbe
securedbythisMortgagewhenevidencedbypromissorynotesstatingthatsaidnotesaresecuredhereby.Atnotimeshalltheprincipal
amountoftheindebtednesssecuredbythismortgage,notincludingsumsadvancedinaccordanceherewithtoprotectthesecurityofthis

Mortgage,exceedtwohundredpercent(200%)oftheoriginalprincipalamountoftheNote.

24. Mortgagee'sPriorConsent.Borrowershallnot,exceptafternoticetoMortgageeandwithMortgagee'spriorwritten

consent,eitherpartitionorsubdividethePropertyorconsentto:(i)theabandonmentorterminationoftheCondominiumorvacation

ownershipplan,exceptforabandonmentorterminationrequiredbylawinthecaseofsubstantialdestructionbyfireorothercasualtyorin
thecaseofa takingbycondemnationoreminentdomain;(ii)anyamendmenttoanyprovisionoftheDeclaration,by-lawsorcodeof

regulationsoftheAssociationorequivalentconstituentdocumentsoftheCondominiumwhicharefortheexpressbenefitofMortgagee;or

(iii)anyactionwhichwouldhavetheeffectofrenderingthepublicliabilityinsurancecoveragemaintainedbytheAssociationunacceptable
toMortgagee.

25.Borrower'sRepresentationsandWarranties.Asa materialinducementtoMortgageetolendBorrowertheindebtedness
evidencedbytheNote,BorrowerherebyrepresentsandwarrantstoMortgageethefollowing:(i)thePropertyisnotinanywiseintended,
whetherasofthedatehereoforatanytimehereafter,toconstituteanyformof'homestead'underFloridalaw,andanysuchdesireor
intentisherebywaived,releasedandremised;(ii)BorrowerhasnotacquiredthePropertyforanyuseorpurposeotherthanforpersonal
useasrequiredbytheDeclaration;and(iii)Borrower,byacquisitionoftheProperty,hasno desireorintenttobe orbecomea legal
domiciliaryoftheStateofFlorida,oranypoliticalsubdivisionthereof(including,withoutlimitation,ReedyCreekImprovementDistrict),and

anysuchdesireorintentisherebywaived,releasedandremised.

26. Release.UponpaymentofallsumssecuredbythisMortgage,MortgageeshallreleasethisMortgagewithoutchargeto
BorrowerandBorrowershallpayallcostsofrecordation,ifany.

27.Attorneys'Fees.AsusedinthisMortgageandintheNote,thetermattomeys'feesshallalsoincludeattomeys'fees,ifany,
whichmaybeawardedbyanappellatecourt.

28.Add-onContracts.IntheeventBorrower(oranypartycomprisingBorrowerorofwhichBorroweriscomprised)executes
anddeliversanyfurthernote(s)ormortgageagreement(s)infavorofMortgageeinconnectionwiththeacquisitionofan additional

ownershipinterestfromMortgagee,orforsomeotherpurpose,thenBorroweragreesthat-(i)anydefaultoreventofdefaultunderany
suchfurthernote(s)ormortgageagreement(s)shallautomaticallyandwithoutfurthernoticeconstitutea defaultunderthisMortgageas

fullyasifsuchdefaultoreventofdefaultarosedirectlyunderthisMortgage;(ii)anydefaultoreventofdefaultunderthisMortgageshall

automaticallyandwithoutfwthernoticeconstituteadefaultunderanysuchfurthernote(s)andmortgageagreement(s)asfullyasifsuch
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defaultoreventofdefaultarosedirectlyundersuchfurthernote(s)andmortgageagreement(s);and(iii)thelienofthisMortgageshall

automaticallyandwithoutfurtheractionspreadoverandencumberanysuchadditionalownershipinterestasfullyasifsuchadditional

ownershipinterestcomprisedthePropertyinitiallyencumberedbythisMortgage,andBorrowerherebymortgages,grantsandconveys

anysuchadditionalownershipinteresttoMortgagee.

MORTGAGOR

MORTGAGOR

STATE OF )
S.S."

COUNTY OF )

Theforegoinginstrumentwasacknowledgedbeforeme this dayof , ,by

,whois/arepersonallyknowntome orwhohasproduced and as

identification.

(NotarySignature)
NotaryPublic-Stateof

NotaryPrintName

My CommissionExpires:
J:\DATA\CompliancelDVCRESORTS\MasterMorIgage\May2010\MasterMortgage05012010(clean).doc
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