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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; (i) all Association Property,
(i) 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, (i) any past due and uncollected ad valorem taxes assessed against the Condominium pursuant to Section
192.037, Florida Statutes, (i) 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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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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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, 2" 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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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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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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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.







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 (i) 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:







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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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.







(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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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 (10t) 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 (10%) 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; (i) 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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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

-14-
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10.3.1.(a)  Loss or damage by fire and other hazards normally covered by a standard extended coverage

endorsement;

10.3.1.(b)  Such other risks as from time to time are customarily covered with respect to buildings similar
in construction, location and use as the buildings on the Condominium Property, including all perils normally covered by the standard "all risk"
endorsement where such is available, including vandalism and malicious mischief.

10.3.2.  Public Liability. Public liability insurance must be carried in such amounts and with such coverage as required
by the Board from time to time; provided, however, that such coverage may not be in an amount less than Three Million Dollars
($3,000,000.00) per occurrence. Wherever and whenever it is possible and economically feasible to do so, the Board must attempt to obtain
adequate insurance protection in reasonably prudent coverages. Except as required in this Declaration, nothing in this Declaration is to be
construed to require the Board to obtain such coverage as a condition precedent to the Association conducting business.

10.3.3.  Worker's Compensation. Worker's compensation insurance is to be carried to the extent necessary to meet
the requirements of law.

10.3.4. Fidelity Bond. Ata minimum, fidelity insurance coverage will be carried in the name of the Association for all
persons who control or disburse funds of the Association. As used in this Paragraph 10.3.4, the term "all persons who control or disburse
funds of the Association" means those persons authorized to sign Association checks, and the president, secretary and treasurer of the
Association. The total amount of fidelity bond coverage required for each person must be in the amount not less than the amount required
by Section 718.112(2)(j), Florida Statutes.

10.3.5. Flood Insurance. If the Condominium is located within an area having special flood hazards for which flood
insurance has been made available under the National Flood Insurance Program ("NFIP"), then the Association will obtain and pay, as a
Common Expense, the premiums on a "master" or "blanket' policy of flood insurance on the buildings and any other Condominium Property
covered by the required form of policy ("insurable property"), in an amount deemed appropriate, but not less than the lesser of:

10.3.5.(a)  the maximum coverage available under the NFIP for all buildings and other insurable property
within any portion of the Condominium located within a designated flood hazard area; or

10.3.5.(b)  One hundred percent (100%) of current "replacement cost" of all such buildings and other
insurable property.

Such policy will be in a form that meets the criteria set forth in the most current guidelines on the subject issued by the Federal Insurance
Administration.

10.3.6. Business Interruption. If obtainable and economically feasible, the Board may obtain business interruption or
loss of use insurance on any or all Vacation Homes. The named insured must be the Association individually and as agent for the Owners,
without naming them, and as agent for the Mortgagees as their interests may appear.

10.3.7. Other. Such other insurance may be carried as the Board determines from time to time to be desirable.

10.4. Premiums and Deductibles. Premiums on insurance policies purchased by the Association are to be paid by the
Association as a Common Expense. Any deductible required to be paid, if any, on insurance policies purchased by the Association shall be
paid by the Association as a Common Expense.

10.5. Insurance Trustee; Share of Proceeds. All insurance policies purchased by the Association are to be for the benefit of
the Association, the Owners, and any Mortgagees as their interests may appear, and must provide that all proceeds covering property losses
are to be paid to the Association or to a named Insurance Trustee (referred to as the "Insurance Trustee") if the Board so elects. All
references to an Insurance Trustee in this Declaration apply to the Association if the Board elects not to appoint an Insurance Trustee. Any
Insurance Trustee will be a commercial bank with trust powers authorized to do business in Florida or another entity acceptable to the Board.
The Insurance Trustee (other than the Association) is not liable for payment of premiums or for the failure to collect any insurance proceeds.
The duty of the Insurance Trustee is to receive such proceeds as are paid and hold the proceeds in trust for the purposes stated in this
Declaration for the benefit of the Association, the Owners, and any Mortgagees in the following shares; provided, however, that such shares
need not be set forth on the records of the Insurance Trustee:
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assessment as provided for in Section 11.4 below. Notwithstanding the forgoing, the damaged Condominium Property will not be
reconstructed, replaced or repaired if one of the following occurs:

11.1.1.  Itis determined that the Condominium will be terminated in accordance with Article 17 below; and/or
11.1.2.  Such reconstruction, replacement or repair is prohibited under applicable law.

The Insurance Trustee may rely on a certificate of the Association made by its president and attested by its secretary
as to whether or not the damaged property is to be reconstructed or repaired.

11.2. Plans and Specifications. Any reconstruction, replacement or repairs must be in accordance with the provisions of the
Master Declaration and substantially in accordance with (i) the plans and specifications for the damaged property as originally constituted
or (ii) plans and specifications approved by the Board and DVD.

11.3. Estimates of Cost. Immediately after the Association determines the need to rebuild, replace or repair damaged property
for which the Association has the responsibility of reconstruction, replacement and repair, the Association must obtain reliable and detailed
estimates of the cost to rebuild, replace or repair.

11.4.  Assessments. The amount by which an award of insurance proceeds to the insurance trustee is reduced on account
of a deductible clause in an insurance policy will be assessed against all Owners in proportion to their shares in the Common Elements. If
the proceeds of insurance are not sufficient to defray the estimated costs of reconstruction, replacement or repair by the Association, or if
at any time during reconstruction, replacement or repair or on completion of reconstruction, replacement or repair, the funds from insurance
for the payment of the costs of reconstruction, replacement or repair are insufficient, special assessments are to be made against all Owners
in sufficient amounts to provide funds for the payment of such costs. Such special assessments will be in proportion to the Owners' respective
obligations for Common Expenses.

11.5. Construction Funds. The funds for payment of costs of reconstruction and repair after casualty, which consist of proceeds
of insurance held by the Association or the Insurance Trustee and funds collected by the Association through assessments against Owners,
will be disbursed in payment of such costs in the following manner:

115.1.  Association. If the total of assessments made by the Association in order to provide funds for the payment of
costs of reconstruction, replacement or repair that are the responsibility of the Association is more than Fifty Thousand Dollars ($50,000.00),
then the sums paid on such assessments are to be deposited by the Association with the Insurance Trustee (if other than the Association).

In all other cases the Management Company, on behalf of the Association, is to hold the sums paid on such assessments and disburse them
in payment of the costs of reconstruction, replacement or repair.

11.5.2. Insurance Trustee. The proceeds of insurance collected on account of casualty, and the sums deposited with
the Insurance Trustee by the Association from collections of assessments against Owners on account of such casualty, constitute a
construction fund to be disbursed in payment of the costs of reconstruction, replacement or repair in the following manner and order:

11.5.2.(a)  Association - Minor Damage. If the amount of the estimated costs of reconstruction, replacement
or repair that is the responsibility of the Association is less than Fifty Thousand Dollars ($50,000.00), then the construction fund is to be
disbursed in payment of such costs on the order of the Board; provided, however, that on request by a Mortgagee that is a beneficiary of an
insurance policy, the proceeds of which are included in the construction fund, such fund is to be disbursed in the manner provided for the
reconstruction, replacement or repair of major damage.

11.5.2{b)  Association - Major Damage. If the amount of the estimated costs of reconstruction, replacement
or repair that are the responsibility of the Association is more than Fifty Thousand Dollars ($50,000.00), then the construction fund is to be
applied by the Insurance Trustee to the payment of such costs, and paid to or for the account of the Association from time to time as the work
progresses, but not more frequently than once in any calendar month. The Insurance Trustee must make payments on the written request
of the Association for withdrawal of insurance proceeds accompanied by a certificate, dated not more than fifteen (15) days prior to such
request, signed by a responsible officer of the Association and by an architect in charge of the work, who is to be selected by the Association,
setting forth that the sum then requested either has been paid by the Association or is justly due to contractors, subcontractors, materialmen,
architects, or other persons who have rendered services or furnished materials in connection with the work, giving a brief description of the
services and materials and any amounts paid prior to the request, and stating that the sum requested does not exceed the value of the
services and material described in the certificate; that except for the amount stated in such certificate to be due as aforesaid, there is no
outstanding indebtedness known to the person signing such certificate after due inquiry, which might become the basis of a vendor's,
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12. USE RESTRICTIONS

The use of the Condominium Property is to be in accordance with the following provisions as long as the Condominium exists:

12.1.  Personal Use. Except for Units owned by DVD, which may be utilized as provided in this Declaration, each of the
Vacation Homes may be occupied only as vacation accommodations. No Owner of an Ownership Interest may occupy a Unit or Vacation
Home, or use any faciliies of the Condominium at any time other than during the time that a Vacation Home is properly reserved in
accordance with the Condominium Documents. Use of the accommodations and recreational facilities of the Condominium is limited solely
to the personal use of Owners, their lessees, guests, exchangers and invitees and for recreational uses by corporations and other entities
owning Ownership Interests in a Unit. Use of Vacation Homes and recreational facilities for commercial purposes or any purposes other than
the personal use described in this Declaration is expressly prohibited. "Commercial purpose” includes a pattern of rental activity or other
occupancy by an Owner that the Board, in its reasonable discretion, could conclude constitutes a commercial enterprise or practice. No
Vacation Home may be divided or subdivided into a smaller Vacation Home. The provisions of this Section 12.1 do not apply to Commercial
Units or DVD.

12.2.  Common Elements and Limited Common Elements. The Common Elements and Limited Common Elements may be
used only for the purposes for which they are intended as contemplated under this Declaration, including use in the furnishing of services
and facilities for the enjoyment of the personal use of the Owners. The Commercial Unit LCEs may be used and maintained in accordance
with Article 22. The provisions of this paragraph do not apply to DVD.

12.3.  Nuisances. No nuisance is to be allowed on the Condominium Property or within a Unit or a Vacation Home, or 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 are to be kept in a clean and sanitary condition, and rubbish, refuse or garbage are not permitted to
accumulate. No fire hazard is allowed to exist. All Common Elements and Limited Common Elements shall be kept free for their intended
use, and shall in no event be used as storage areas, either on a temporary or permanent basis. No clothing, towels, bedding, or other similar
items may be dried or aired in any outdoor area or hung over or on balconies. No Owner shall make or cause to be made any noises, or use
musical instruments, radios, televisions, amplifiers, or other such equipment in a manner that may tend to disturb other Owners. No Owner
is permitted any use of a Vacation Home or make or permit any use of the Common Elements or the Limited Common Elements that will
increase the cost of insurance on the Condominium Property. This Section 12.3 shall not apply to DVD with respect to its ordinary operation
of its commercial activities on the Condominium Property or to the Association or Management Company with respect to its ordinary operation,
maintenance or management of the Condominium Property. 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 this Declaration is to be deemed to prohibit such commercial activity.

124.  Lawful Use. No immoral, improper, offensive or unlawful use may be made of the Condominium Property, and all valid
laws, zoning ordinances and regulations of all governmental bodies having jurisdiction will be observed. The responsibility of meeting the
requirements of governmental bodies for maintenance, modification or repair of the Condominium Property will be the same as the
responsibility for the maintenance and repair of the property concerned.

125.  Signs. No signs, notices or other displays or advertising may be maintained on any part of the Common Elements,
Limited Common Elements, Units or Vacation Homes, except that the right is specifically reserved to DVD to place and maintain signs,
notices, and displays related to the advertising and marketing of Ownership Interests on the Condominium Property for as long as it may have
Units or Ownership Interests in the Units or any other DVC Resort to sell or rent, except that Owners of Commercial Units may maintain such
signs on their Commercial Unit, or any Commercial Unit LCESs, in connection with use of their Commercial Unit, and except as permitted by
the Board from time to time.

12.6.  Bicycles, Motorcycles, Commercial Trucks, Oversized Vehicles, and Trailers. Bicycles, motorcycles, commercial trucks,
oversized vehicles, and trailers may not be stored on the Condominium Property except in such areas, if any, designated for this purpose.

12.7.  Condominium Rules and Requlations. Reasonable rules and regulations concerning the use of Condominium Property
may be promulgated and amended from time to time by the Board in the manner provided by its Articles of Incorporation and Bylaws. A copy
of the initial Condominium Rules and Regulations is attached as Exhibit “E."

12.8.  DVD's Use. DVD may make such use of the Common Elements, the Units and the Vacation Homes as it determines and
as may facilitate the sale or rental of Units or Ownership Interests in the Units or other DVC Resorts by DVD, including showing of the property
and the display of signs and other promotional devices.
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additional term, unless the Condominium is sooner terminated in accordance with this Declaration. DVD reserves the right to declare Units
to the Condominium without committing such Units to the Vacation Ownership Plan.

12.12.2. DVC Reservation Component. This Condominium is a DVC Resort entitling Owners of Ownership Interests
in Units committed to the Vacation Ownership Plan to voluntarily participate in the DVC Reservation Component in accordance with the
provisions of the DVC Resort Agreement, an initial copy of which is attached as Exhibit "H." Under the terms of the DVC Resort Agreement,
owners at any DVC Resort will be able to access the DVC Reservation Component and use DVC Vacation Points to reserve the use of
Vacation Homes and accommodations at other DVC Resorts on a first come, first served basis along with Owners. An Owner has the right
to make a reservation for the use of a Vacation Home through the Home Resort Reservation Component using Home Resort Vacation Points
during the Home Resort Priority Period without owners at other DVC Resorts being permitted to make a reservation for a Vacation Home.
The length of the Home Resort Priority Period for the Condominium is determined by DVCMC and is set forth in the Membership Agreement;
however, in no event can DVCMC set a Home Resort Priority Period of less than one (1) month prior to the period during which the owners
at the other DVC Resorts have the right to make a reservation for the use of Vacation Homes in the Condominium. An Owner will be able
to reserve the use of accommodations at other DVC Resorts on the same first come, first served basis subject to the same priority restrictions
in favor of the owners in those DVC Resorts, although such priority restrictions may be of different durations for each DVC Resort.

This Condominium's participation in the DVC Reservation Component will continue until January 31, 2042,
unless sooner terminated in accordance with the terms and conditions of the DVC Resort Agreement. If the term of this Condominium is
extended pursuant to Section 17.2 below, the Condominium's participation in the DVC Reservation Component will automatically be extended
for the additional term, unless sooner terminated in accordance with the terms and conditions of the DVC Resort Agreement.

12.13.  Right of Occupancy - Holdover Owners. If any Owner, or an Owner's lessees, guests, exchangers or invitees, fails to
vacate a Vacation Home at the expiration of any reserved use period, as may be required by the rules and regulations governing occupancy
of the Vacation Home or as otherwise established by the Management Company, such person is deemed a "holdover owner." It is 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 reserved use period who may be affected by the holdover owner's failure to vacate, in finding alternate
accommodations during such holdover period.

12.13.1. Alternative Accommodations. In addition to such other remedies as may be available to it, the Association has
the right to secure, at its expense, alternate accommodations for any holder of a subsequent reserved use period who may not occupy the
Vacation Home due to any holdover owner's failure to vacate. Such accommodations must be as near in value as possible to the Vacation
Home reserved. The holdover owner will 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 Fifty Dollars ($50.00) per day during this period of holding over. If 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 is the responsibility of the holdover owner, however, the Fifty Dollars ($50.00) per day administrative fee
ceases on the date that the holdover owner actually vacates. The Association will submit a bill to the holdover owner in accordance with
Paragraph 12.13.2 prior to levying a fine against such holdover owner.

12.13.2. Fines; Right to Hearing. Except as otherwise provided by Florida law, including, without limitation, Section
721.15, Florida Statutes, 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.

12.13.3. Association's Rights. The foregoing provisions do not abridge the Association's right to take such other action
against a holdover owner as is permitted by law including eviction proceedings. Further, the foregoing provisions do not limit the Association's
right to take any action permitted by Florida law against trespassers who are not Owners.

12.14.  No Domiciliary Intent. No person or party may enter, stay or dwell on or about the Condominium Property with the intent
or desire to be or become legally domiciled in the State of Florida or any political subdivision of the State of Florida merely as a result of such
entrance onto or occupation of the Condominium Property, and all such persons or parties waive, release and remise any such intent or
desire. No person or party may enter, stay or dwell on or about a Unit or Vacation Home with the intent that the Unit or Vacation Home be
or become that person's or party's principal dwelling, and such person or party will maintain a principal dwelling at all times at a location other
than within the confines of the Condominium Property.

12.15.  No Private Watercraft. No boats, jet-skis, waverunners or watercraft of any kind may 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.
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