
76 Vacation Homes
2024 Annual

2024 Annual Budget
Revenue Components Budget (Per Vacation Point)
Member Late Fees and Interest $20,666 $0.0493
Breakage Income 106,309 0.2534
Member Annual Dues Assessment 3,591,477 8.5610
Pet Fees 19,209 0.0458
TOTAL REVENUES AND INCOME $3,737,661 $8.9095

Cost Components
Administration and Front Desk $445,928 $1.0630
Annual Audit 2,261                         0.0054
DVC Reservation Component 3,694                         0.0088
Fees to the Division 5,635                         0.0134
Housekeeping 1,287,209                  3.0683
Income Taxes 18,471                       0.0440
Insurance 112,625                     0.2685
Legal 296                            0.0007
Maintenance 303,303                     0.7230
Management Fee 371,445                     0.8854
Member Activities 232,586                     0.5544
Security 52,676                       0.1256
Transportation 800,951                     1.9092
Utilities 100,581                     0.2398
TOTAL OPERATING EXPENSES $3,737,661 $8.9095

The Cabins Resort Use Plan
Estimated Operating Budget For The Year

January 1, 2024 Through December 31, 2024
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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 Cabins at Disney’s Fort Wilderness Resort Use 
Plan (“The Cabins Resort Use Plan”). See also Additional Budget Notes. 
 
Description of Revenue Components: 
 
1. Member Late Fees and Interest - All delinquent Annual Dues payments are subject to a late fee of $25 

per Vacation Ownership Interest, plus interest at the maximum rate permitted by law (currently 18 
percent) accrued on the amount outstanding from the original due date. 

 
2. Breakage Income - As stated in the Resort Documents, Disney Vacation Club Management, LLC 

(“DVCM”) rents, during the Breakage Period (as defined in the Membership Agreement), certain 
accommodations that have not been reserved by Club 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 
Cabins Resort Use Plan Budget comprised of the operating budget (total operating expenses less the 
sum of pet fees and Club Member late fees and interest) and capital reserve budget in each calendar 
year. 

 
3. Member Annual Dues Assessment - The amount assessed to Owners with a Vacation Ownership 

Interest in The Cabins Resort Use Plan. 
 
4.  Pet Fees - The amount collected from Club Members and Guests to cover additional cleaning costs. 
 
Description of Cost Components: 
 
1. Administration and Front Desk – All costs and expenses incurred in administering, managing, and 

operating the property subjected to The Cabins Resort Use Plan (“Resort”), including component site 
administration.  Also includes costs of front desk operations and resort management, including 
operating supplies and equipment rental, and operational and administrative support from the WALT 
DISNEY WORLD® Resort (“WDW”).  Since The Cabins Resort Use Plan is the only trust use plan 
currently in the Trust, this cost component also includes costs and expenses for administrating the 
Trust and Association at the Trust level, including the annual trustee fee.  

 
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.  Trust associations may not claim non-profit status under 

Section 501 of the Internal Revenue Code of 1986, as amended, 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 The Cabins Resort Use Plan and Association business. 
 

208



 

Page 3  

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 Fees - Fee paid to DVCM for providing management services to the Association 

according to the Property Management Agreement and the Trust and Association Management 
Agreement.  The total management fees are equal to 12 percent of the total Budget exclusive of real 
estate taxes, transportation fees, and the management fees, themselves. 

 
11. Member Activities - Cost of recreation operations, certain Club Member activities and events at the 

Resort.  Cost of quarterly Club Member newsletter, annual Association meetings and printing and 
postage for Association legal mailings. 

 
12. Security - Cost of security 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.  
 
 
General Notes: 
 
1. Centralized and Shared Services - Certain of the variable and semi-variable expenses related to the 

provision of certain services to the Resort as set forth in the 2024 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 Resort instead of taking into 
account that the services are also being provided to adjacent accommodations that are not part of the 
Resort. 

 
2. Trust Expenses – As set forth in the Resort Documents, The Cabins Resort Use Plan is included in the 

Trust.  Since it is the only trust use plan in the Trust at this time, certain cost components included in 
the Budget may also include costs and expenses related to Trust level expenses, including 
administrating the Trust and Association at the Trust level as included in the Administration and Front 
Desk cost component.  Refer to the Resort Documents for details concerning the Trust and Trust 
expenses. 

 
3. 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 $8.5610 per Vacation Point through 
December 31, 2024, 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 Vacation 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 Resort 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 Vacation 
Ownership Interests on the date of such natural disaster or act of God, or their successors or assigns, 
including DVD as to its unsold Vacation Ownership Interest, the Association maintains all insurance 
coverages required by Section 721.165, Florida Statutes.  DVD reserves the right, but is under no 
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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, 2024, as permitted by 
Florida law. 

 
See also Additional Budget Notes.  
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2024 Annual
2024 Annual  Budget

Replacement Fund Components Budget (Per Vacation Point)
Capital Reserves $676,290 $1.6121
Interest Income 0 0.0000
TOTAL CAPITAL RESERVES BUDGET $676,290 $1.6121

 

Estimated
Current 

Estimated Estimated Replacement
Fund Balance Estimated Remaining Costs

as of Useful Lives Useful Lives (76 Vacation
Replacement Fund Components  December 31, 2023 (Years) (Years) Homes)
Roof Replacement/Repair 20 20 $190,142
Interior Refurbishment 7 - 28 7 - 28 4,924,287
External Building Painting 9 9 230,665
Common Element Renovation 3 - 30 1 - 30 2,079,735
Pavement Resurfacing 3-25 2 - 18 285,821
Capital Reserves $0
TOTAL $0 $7,710,650

76 Vacation Homes

Capital Reserve Analysis For The Year Ended December 31, 2023

Page 4
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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 Cabins Resort Use Plan. 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 Vacation Homes and Common Areas 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 $1.6121 per Vacation Point through 
December 31, 2024, 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 
Common Expenses which otherwise would have been assessed against its unsold Vacation 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 Vacation 
Ownership Interests on the date of such natural disaster or act of God, or their successors or assigns, 
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, 2024, as permitted by Florida law. 

 
See also Additional Budget Notes. 
 

Additional Budget Notes 
 
1. 2024 Dollars - All costs are stated in 2024 dollars unless otherwise indicated. 
 
2. Annual Budgets – The 2024 estimated Budgets are annual budgets based upon 76 Vacation Homes in 

The Cabins Resort Use Plan being open for a full year in 2024 for the purpose of calculating annual 
assessments.  Because it is estimated that The Cabins Resort Use Plan will only be open less than 12 
months during 2024, assessments for 2024 will be prorated. 

 
3.    Shared Facilities - The use of certain facilities, including without limitation, cabins check-in facility, back 

office facilities, telephone equipment rooms, etc., are being provided to The Cabins Resort Use Plan 
pursuant to the terms of either the Property Management Agreement, Trust and Association 
Management Agreement, the Master Declaration, the Common Facilities Agreement, or the Declaration 
of Covenants, Conditions, and Restrictions as a shared facility by Owners and other users of adjacent 
property.  The cost of operating and maintaining such facilities is apportioned among its users, including 
Owners, and are included in certain of the cost components in the 2024 estimated operating budget, 
including Administration and Front Desk, Housekeeping, Maintenance, Utilities and Member Activities.  
If the Resort was required to provide such facilities only within the Resort and solely for the use and 
benefit of the Owners, the cost of operating The Cabins Resort Use Plan would increase. 

 
4. Books and Records - The books and records for the Association are maintained at: 215 Celebration 

Place, 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. 
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5. 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, and DVD. WDPR is also a subsidiary of 
TWDC. The terms of the ground lease permit DVD to develop certain real property in Orange County, 
Florida, for the purpose of offering prospective purchasers vacation ownership interests in The Cabins 
Resort Use Plan as part of the vacation ownership plan. Unless otherwise extended, the ground lease 
will expire on January 31, 2075, and vest to the benefit of WDPR. 

 
Certain directors or officers of DVD or Disney Vacation Club Management, LLC (“DVCM”) 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. 

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

 
Management fees payable to DVCM are 12 percent of the Budget exclusive of real estate taxes, 
transportation fees, and the management fees, themselves. 

 
DVCM has an agreement with the Association whereby DVCM may operate a resort hotel with respect 
to the rental of unreserved accommodations in the Resort.  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 capital reserves budget, as defined, in each calendar year, as breakage 
revenue. 

 
Substantially all operating expenses have been allocated to the Association from DVCM, and certain 
operating expenses have been rendered by or incurred through other TWDC entities. 
 
Amounts due to or from DVCM are payable in full and due on demand. 

  
6. Management Agreements - The Association currently has three-year property and association 

management agreements ending January 31, 2027 with DVCM.  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.  DVCM provides association management, on-site management and maintenance 
services, and off-site administrative and accounting services. 

 
 Pursuant to the management agreement, DVCM 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 Resort and Association.  In connection therewith, substantially all operating 
expenses have been allocated to the Association from DVCM.  However, certain operating expenses 
may be incurred through other TWDC entities.  

 
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 18,876. 
 
 

 
Estimated Ad Valorem Taxes for January 1, 2024 through December 31, 2024 

 
The amount of ad valorem taxes assessed against the Resort will be determined by the Orange County 
Property Appraiser's Office and the Central Florida Tourism Oversight District Appraiser, respectively.  The 
estimated ad valorem tax assessments to be included on your 2024 Annual Dues billing statement will be 
$1.9811 per Vacation Point.  This is DVCM’s best estimate of the actual taxes, which will be assessed for 
the tax year 2024.  DVCM does not certify this ad valorem tax estimate.  Each Owner is responsible for his 
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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. 

 
2024 Estimated Annual Dues Assessment 

 
The estimated Annual Dues for the year January 1, 2024 through December 31, 2024 are $12.1542 per 
Vacation Point, which is comprised of the estimated annual operating budget ($8.5610 per Vacation Point), 
the estimated annual capital reserves budget ($1.6121 per Vacation Point) and the estimated ad valorem 
taxes ($1.9811 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 Vacation Ownership 
Interest purchased by $12.1542.  For example, if the Vacation Ownership Interest is represented by 230 
Vacation Points, the estimated Annual Dues would be $2,795.47. 
 

Rev. 10/6/2023  
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	Exhibit 17b. Declaration of Covenants (100623) FINAL.pdf
	1. DEFINITIONS.  The terms used in this Declaration and in its exhibits are defined as set forth below unless the context otherwise requires.
	1.1 Activate means DVD’s submission and inclusion of all or a portion of the Resort Property to The Cabins Resort Use Plan as evidenced by the recording of an instrument making such submission and inclusion in the Public Records of Orange County.
	1.2 Ad Valorem Real Estate Taxes means those real property taxes and special assessments assessed against an interest in the Resort Property by a political subdivision of the State of Florida, including Orange County, Florida.
	1.3 Applicable Law means any and all applicable statutes, common laws, judicial determinations, ordinances, requirements, orders, directions, rules, and regulations having the force of law enacted or promulgated or issued by federal, state, regional, ...
	1.4 Articles of Incorporation means the Articles of Incorporation of the Association, as they may be amended from time to time.  A copy of the Amended and Restated Articles of Incorporation are attached as Exhibit “B” and incorporated in this Declarat...
	1.5 Association means the PALMETTO TRUST ASSOCIATION, INC., a Florida not-for-profit corporation, and its successors, which is responsible for the management and operation of the Resort Property in accordance with the Resort Documents. The Association...
	1.6 Association Property means any property, real or personal, tangible or intangible, which is owned or leased by, or is dedicated by a recorded instrument to, the Association and used in connection with the Resort Property.
	1.7 Board of Directors or Board means the board of directors of the Association, as it is constituted from time to time.
	1.8 Bylaws means the Bylaws of the Association, as they may be amended from time to time.  A copy of the initial Bylaws are attached as Exhibit “C” and incorporated in this Declaration by this reference.
	1.9 CFTOD means Central Florida Tourism Oversight District, a political subdivision of the State of Florida.
	1.10 Chapter 721 means the provisions of Chapter 721, Florida Statutes, as the same is constituted on the Effective Date, and any reference to a provision or specific article, section, paragraph, sub-article, sub-section, or sub-paragraph of Chapter 7...
	1.11 Commercial Unit means those areas intended and designed for the conduct of a business enterprise to serve the Owner with appurtenant use rights in such Commercial Unit, and the Owner’s lessees, guests, invitees, licensees, and such other persons ...
	1.12 Common Areas means all of the Resort Property, excepting the Vacation Homes and Commercial Units, and includes:
	1.12.1 All of those items declared in this Declaration to be included within the Common Areas, including as set forth in this Section 1.12.
	1.12.2 DVD’s leasehold interest in the Ground Lease for that portion of the property described in the Ground Lease that is declared as part of the Resort Property, which may be assigned by DVD, in whole or in part, to a trustee in connection with the ...

	1.13 Common Expenses shall include expenses for or related to the operation, maintenance, repair, replacement, refurbishment, renovation, or protection of the Common Areas, the  Vacation Homes, and Association Property; costs for or related to carryin...
	1.14 Common Surplus means any excess of all receipts of the Association related to the Resort Property over the amount of Common Expenses.
	1.15 Declaration means this Declaration of Covenants, Conditions, and Restrictions for The Cabins at Disney’s Fort Wilderness Resort, as it may be amended from time to time pursuant to its provisions.
	1.16 DVC Resort Agreement means the agreement pursuant to which a resort, including those portions of the Resort Property committed to The Cabins Resort Use Plan, becomes and remains a component site of the Disney Vacation Club in accordance with the ...
	1.17 DVCM means Disney Vacation Club Management, LLC, a Florida limited liability company, its successors and assigns.
	1.18 DVD means Disney Vacation Development, Inc., a Florida corporation, its successors and assigns.  No person other than DVD shall exercise the rights and privileges reserved in this Declaration to DVD unless such person receives and, at the option ...
	1.19 Ground Lease means that certain Ground Lease by and between WDPR, as lessor, and DVD, as lessee, effective as of the _____ day of __________, 20___, a short form of which is described in that certain Memorandum of Ground Lease effective the _____...
	1.20 Inactive Property means that portion of the Resort Property that has not yet been Activated by DVD and thereby not submitted and included into The Cabins Resort Use Plan.
	1.21 Inactive Property Expenses means all expenses properly incurred in the ownership, operation, maintenance, repair, or replacement of the Inactive Property; all costs of carrying out the powers and duties of the Association with respect to the Inac...
	1.22 Incomplete Improvements means Vacation Homes, Commercial Units, or Common Areas for which construction has not been completed as of the recording of this Declaration or any amendment adding a phase to the Resort Property in accordance with Articl...
	1.23 Insurance Trustee means the person appointed by the Association or DVD, as applicable, to act as the insurance trustee pursuant to this Declaration.  If neither the Association nor DVD elects to appoint an Insurance Trustee, the Insurance Trustee...
	1.24 Management Company means DVCM or any subsequent person engaged to manage the Resort Property, The Cabins Resort Use Plan pursuant to the Membership Agreement, and may be responsible for managing other vacation ownership plans.
	1.25 Master Declaration means the Master Declaration of Covenants, Conditions, and Restrictions (The Cabins at Disney’s Fort Wilderness Resort) as recorded as Document Number_________________________, in the Public Records of Orange County, Florida, a...
	1.26 Master Declaration Property means the lands, leaseholds, easements and all improvements on such property that are subject to the Master Declaration from time to time, whether or not contiguous.
	1.27 Membership Agreement means the Disney Vacation Club Membership Agreement, as it may be amended from time to time, for those portions of the Resort Property committed to The Cabins Resort Use Plan, which provides for the operation of  that vacatio...
	1.28 Mortgagee means DVD, any successor in interest to DVD as to a purchase-money mortgage provided by DVD or any of the TWDC Companies, and any person who provides hypothecation lending or a securitization of such purchase-money mortgages.
	1.29 Owner means the owner of a Vacation Ownership Interest, including DVD with respect to its ownership of Inactive Property.  Unless the context requires otherwise, the term Owner includes co-owners of such interest.  Owner does not include owners o...
	1.30 Permitted Commercial Activity means the exclusive right to conduct commercial activity on the Resort Property, or the use or operation of portions of the Resort Property for commercial activity, including within or for a Commercial Unit, by DVD, ...
	1.31 Person means any Owner, lessee, guest, exchanger, invitee, licensee, or other person whether such other person is permitted or not permitted to be on the Resort Property, excluding any of the TWDC Companies, and their respective directors, office...
	1.32 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 Resort Property to the ...
	1.33 Resort Documents means the Master Declaration, Ground Lease, this Declaration, the Articles of Incorporation, and the Bylaws, and any amendments to such documents, which govern the Resort Property.
	1.34 Resort Property means the lands, leaseholds, easements, and personal property that are subjected to this Declaration from time to time as part of the Resort Property, whether or not contiguous, including those improvements or portions of improvem...
	1.35 Resort Rules and Regulations means the rules and regulations concerning the use of the Resort Property as may be promulgated and amended from time to time by the Board in the manner provided by the Bylaws.  A copy of the initial Resort Rules and ...
	1.36 The Cabins Resort Use Plan means the vacation ownership plan for the Resort Property, which is a Florida vacation club land trust established pursuant to Section 689.071, Florida Statutes, qualifying as a vacation club land trust pursuant to Sect...
	1.37 The Cabins Resort Use Plan Documents means the vacation ownership plan instrument or instruments for The Cabins Resort Use Plan and includes this Declaration, the Membership Agreement, DVC Resort Agreement, Articles of Incorporation, and Bylaws, ...
	1.38 Trust and Association 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 Associatio...
	1.39 TWDC means The Walt Disney Company, a Delaware corporation, its successors and assigns.
	1.40 TWDC Companies means TWDC and all subsidiaries of TWDC, including DVD, DVCM, WDPR, and Buena Vista Trading Company, LLC, a Florida limited liability company, its successors and assigns.
	1.41 Utility Services means electric power, water, steam, heat, fuel, gas, hot water, refuse water, surface water drainage, fire alarm services, garbage and sewage disposal, telephone service, internet services, and cable television or other cable pro...
	1.42 Vacation Home means and refers to those portions of the Resort Property used for any transient or residential occupancy purposes, including a hotel or other lodging establishment, campsite, campground, or cabin, whether or not part of The Cabins ...
	1.43 Vacation Ownership Interest means an interest in The Cabins Resort Use Plan consisting of an indirect interest in a trust and that includes an equity interest in the Association together with its appurtenances, including use rights in Vacation Ho...
	1.44 WDPR means Walt Disney Parks and Resorts U.S., Inc., a Florida corporation, its successors or assigns, and the lessor under the Ground Lease.

	2. NAME; LEASEHOLD INTEREST; MASTER DECLARATION; LEGAL DESCRIPTION; INCOMPLETE IMPROVEMENTS.
	2.1 Name.  The name of the Resort Property is THE CABINS AT DISNEY’S FORT WILDERNESS RESORT and the name of the Association is PALMETTO TRUST ASSOCIATION, INC., a Florida not-for-profit corporation.
	2.1.1 Name Change.  If the Property Management Agreement or Trust and Association Management Agreement between the Association and DVCM terminates for any reason, the name of the Resort Property will, at the option of DVD or DVCM and without requiring...
	2.1.1.1 Remove all signs containing the name “Disney,” “Palmetto,” “The Cabins,” or “Fort  Wilderness” (or any other form of the name “Disney,” “Palmetto,” “The Cabins,” or “Fort Wilderness) from the Resort Property and from any offsite location to th...
	2.1.1.2 Destroy all stationery, descriptive literature or printed or written matter bearing the name “Disney,” “Palmetto,” “The Cabins,” or “Fort Wilderness” other than the prior books and records of the Association for so long as they are required to...
	2.1.1.3 Cease and desist from using the name “Disney,” “Palmetto,” “The Cabins,” or “Fort Wilderness” (or any other form of the name “Disney,” “Palmetto,” “The Cabins,” or “Fort Wilderness”) orally or in writing in referring to the Association or the ...
	2.1.1.4 Take immediate action to effect changes to the documents and materials that reference the Association, the Resort Property, or The Cabins Resort Use Plan and use of the name “Disney,” “Palmetto,” “The Cabins,” or “Fort Wilderness” (or any othe...
	2.1.1.5 Remove any architectural or landscaping features from the Resort Property which contain the “Disney,” “Palmetto,” “The Cabins,” or “Fort Wilderness” names or any “Disney” caricature, fanciful character, logo or other trademark of the TWDC Comp...

	2.1.2 Use of Name.  Other than DVD, DVCM, WDPR, the TWDC Companies and other persons who are specifically authorized, in writing by DVD, DVCM, WDPR, the TWDC Companies, or the Board, to use the name of the Resort Property, the Association, or The Cabi...
	2.1.3 Enforcement.  The provisions of this Section 2.1 may be enforced by any remedy at law or equity, including mandatory or prohibitory injunctions, and by accepting a deed to a Vacation Ownership Interest, each Owner acknowledges that in the event ...

	2.2. Leasehold Interest; Master Declaration.  DVD is the lessee of that certain real property in Orange County, Florida, more particularly described in the Ground Lease, all or a portion of which will become Resort Property by submission to this Decla...
	2.3. Legal Description.  The property that is submitted to this Declaration consists of that portion of the land and any improvements demised in the Ground Lease that is more particularly described as Phases 1A, 1B, 1C, 1D, 1E, 1F, 1G, 1H, and 23 in E...
	2.4. Incomplete Improvements.  In accordance with Chapter 721, DVD reserves the right to add a phase to this Declaration, including the initial phases set forth in Section 3.1 prior to completion of construction of Incomplete Improvements that have no...
	2.5. Vacation Ownership Plans.

	3. EXHIBITS.  The Exhibits referred to in this Declaration include the following, which exhibits are attached to this Declaration and incorporated as part of this Declaration by this reference:
	3.1 Exhibit “A”.  The legal description of Phases 1A, 1B, 1C, 1D, 1E, 1F, 1G, 1H, and 23 of the Resort Property, and a survey and plot plan of the land and improvements comprising Phases 1A, 1B, 1C, 1D, 1E, 1F, 1G, 1H, and 23 of the Resort Property, t...
	3.2 Exhibit “B.”  Copy of the Amended and Restated Articles of Incorporation of the Association.
	3.3 Exhibit “C.”  Copy of the initial Bylaws of the Association.
	3.4 Exhibit “D.”  Copy of the initial Resort Rules and Regulations.
	3.5 Exhibit “E.”  Copy of the initial Disney Vacation Club Membership Agreement.
	3.6 Exhibit “F.”  Copy of the initial DVC Resort Agreement.
	3.7 Exhibit “G.”  Copy of the Memorandum of Ground Lease.

	4. EASEMENTS.  Easements are expressly reserved or granted, as follows:
	4.1 General Easements.  Non-exclusive easements over, across and under the Resort Property are expressly provided for, reserved, and granted, in favor of DVD, the Association and the Owners, and their respective successors or assignees, and their resp...
	4.1.1 Utility Easements Reserved by DVD.  DVD reserves the right to grant easements and easements are specifically reserved in favor of DVD, and its successors and assignees, over, across, and under the Resort Property as DVD determines for: (i) the c...
	4.1.2 Encroachments.  If any Vacation Home or Commercial Unit encroaches on any of the Common Areas or on any other Vacation Home or Commercial Unit, or if any Common Area encroaches on any Vacation Home or Commercial Unit, then an easement exists to ...
	4.1.3 Traffic Easements.  A non-exclusive easement is reserved and exists for pedestrian traffic over, through, and across sidewalks, paths, walks, halls, lobbies, and other portions of the Common Areas as may be from time to time intended and designa...

	4.2 Association Easements.  Except as limited by this Article, the Board may grant, modify, or move easements from time to time over the Common Areas or Association real property without obtaining the approval of the Owners; provided, however, that th...
	4.3 DVD’s Easements.  DVD reserves exclusive easements (except as specifically designated as non-exclusive), and DVD reserves the right to grant, reserve, modify or move easements, without obtaining the approval of the Association, Board, or Owners, a...
	4.3.1 Marketing, Sales, and Rental.  DVD reserves exclusive easement rights over and across the Resort Property, including any Vacation Homes or Common Area, for the purpose of marketing, sales, rentals, and resales of Vacation Ownership Interests, in...
	4.3.2 Governmental Requirements.  DVD, for so long as DVD owns a Vacation Ownership Interest or any portion of the Resort Property, reserves the right to grant, reserve, modify, or move such easements or enter into such development or conservation agr...
	4.3.3 Access, Use, and Development of Common Areas.  DVD reserves the right to grant such easements, from time to time, to any other third party for the purpose of providing such parties with the same access and use rights over and across the Resort P...
	4.3.4 DVD Easements.
	(a) DVD reserves unto itself and grants to the TWDC Companies, their successors and assigns, the same easement rights granted to Owners under this Declaration, and reserves the right to permit lessees, guests, invitees, licensees and exchangers of DVD...
	(b) DVD reserves unto itself, in its discretion, the right to limit or deny any Persons, including Owners and their respective lessees, guests, invitees and licensees access to any portion of the Common Areas (including swimming pools, spas, wading po...
	4.3.5 Construction Easements.  DVD reserves easement rights over, under, and across the Resort Property as is necessary, from time to time, as determined by DVD in its discretion, in connection with the excavation, construction, and completion of impr...
	4.3.6 Communications Easement.  DVD reserves specific and exclusive easement rights for the provision of communication, internet, telephone, cable, and services to the Resort Property and the right to derive any and all revenue from such use by the As...

	4.4 WDPR’s Easement.  Pursuant to the Master Declaration, WDPR has reserved unto itself certain easements over, under, and across the Resort Property and the right to grant, reserve, modify, and move certain easements over, under, and across the Resor...
	4.5 Utility Easements Granted to CFTOD.  Non-exclusive easements exist in favor of CFTOD, the local municipal provider of certain Utility Services for construction, inspection, replacement, operation, maintenance, and repair of certain underground uti...
	4.6 Other Easements.  Other easements may have been granted over the Resort Property, including any easements identified or noted on the survey contained in Exhibit “A.”

	5. VACATION HOMES AND COMMERCIAL UNITS.
	5.1 Description of Accommodations and Commercial Units.
	5.1.1 Vacation Homes.  The phase initially declared to the Resort Property consists of one or more Vacation Homes as shown in the attached Exhibit “A,” and may consist of non-contiguous spaces and improvements.  Vacation Homes contained in any future ...
	5.1.2 Commercial Units.  Each Commercial Unit designated in any phase amendment will be as shown in the amendment to this Declaration adding such phase to the Resort Property.
	5.1.3 Numbering.  As set forth in Exhibit “A” for Phases 1A, 1B, 1C, 1D, 1E, 1F, 1G, 1H,  and 23 of the Resort Property, and as will be set forth in each amendment to this Declaration adding a future phase to the Resort Property, each Vacation Home is...

	5.2 Special Designated Areas.  The Board, or the Management Company on behalf of the Board, and with the approval of DVD in its discretion for so long as it owns a Vacation Ownership Interest or any portion of the Resort Property, may designate certai...
	5.3 Warranty Limitation.
	EXCEPT FOR THOSE WARRANTIES REQUIRED BY APPLICABLE LAW, NEITHER DVD NOR ANY OF THE TWDC COMPANIES MAKE ANY WARRANTY OF ANY KIND, EXPRESS OR IMPLIED, AND EACH OF DVD AND THE TWDC COMPANIES EXPRESSLY DISCLAIMS ANY AND ALL WARRANTIES, INCLUDING IMPLIED W...

	6. APPURTENANCES.
	6.1 Appurtenant Interests.  Each Vacation Ownership Interest shall be responsible for a share of the Common Expenses and shall have as an appurtenance a share of the Common Surplus as set forth in the Membership Agreement.  Each Vacation Ownership Int...
	6.2 No Partition.  The undivided ownership share of each Vacation Ownership Interest and each Owner’s share of the Common Surplus of each Ownership Interest shall remain undivided, and no Owner shall bring, or have any right to bring, any action for p...

	7. MAINTENANCE, ALTERATION AND IMPROVEMENT.  Responsibility for the maintenance of the Resort Property, and rights to make alterations and improvements, are as follows:
	7.1 Vacation Homes and Common Areas.
	7.1.1 By the Association.  Except as set forth in Section 7.1.2, the Association is to maintain, repair, renovate and replace at the Association’s expense:
	7.1.1.1 The exterior of each Vacation Home, except as otherwise provided in the Resort Documents.
	7.1.1.2 All incidental damage caused to a Vacation Home or Commercial Unit by reason of maintenance, repair, renovation, and replacement performed pursuant to the provisions of Section 7.1.1.
	7.1.1.3 All Common Areas.

	7.1.2 Alterations and Improvement.  Notwithstanding the maintenance and repair responsibilities of the Association set forth in Section 7.1.1 and subject to DVD’s reserved rights in Section 4.3.3 and Section 4.3.5, prior to the commencement of any con...
	7.1.3 By the Owner.  The responsibility of the Owner for maintenance, repair, renovation and replacement is as follows:
	7.1.3.1 To not alter, paint, or otherwise decorate or change the appearance of any portion of the Resort Property without the prior written approval of the Association.
	7.1.3.2 To promptly report to the Association any defect or need for repairs for which the Association is responsible (“Repair Expenses”).
	7.1.3.3 To bear in their entirety any expenses of maintenance, repairs, renovations, or replacements to the Resort Property, including a  Vacation Home, or its components, or Association Property, whether real, personal, or mixed, occasioned by the sp...


	7.2 Property and Association Management.  As set forth in Section 9.8 and Section 9.9, the Association may enter into such management agreements, from time to time, as it deems necessary to engage the services of a management company to carry out all ...
	7.3 Association’s Access to Vacation Homes and Commercial Units.  The Association has the irrevocable right of access to each Vacation Home and Commercial Unit as provided in the Bylaws.

	8. ASSESSMENTS AND COMMON EXPENSES.
	8.1 Common Expenses.  Owners, except DVD with respect to the Inactive Property, are responsible for a share of the Common Expenses in accordance with the Bylaws.  For purposes of this Declaration, Common Expenses include the following:
	8.1.1 Expenses of administration, operation, and management of the Resort Property and Association Property, including compensation paid by the Association to managers, accountants, attorneys, employees or independent contractors;
	8.1.2 Expenses of maintenance, operation, repair and replacement of the Resort Property, including the Common Areas, the interior and exterior of the Accommodations, the exterior of the Commercial Units, and Association Property, as determined by the ...
	8.1.3 Repair and replacement of furniture, fixtures, appliances, equipment and carpeting and deferred maintenance and replacement reserves for the interior of a Vacation Home as required pursuant to Chapter 721;
	8.1.4 Expenses declared Common Expenses by the provisions of the Resort Documents;
	8.1.5 Any valid charge or assessment against the Resort Property as a whole;
	8.1.6 All costs and expenses arising under the Master Declaration and assessed against the Resort Property, Association Property, or the Association, including such costs and expenses contemplated under Article 7 of the Master Declaration;
	8.1.7 All costs and expenses incurred by the Association in connection with regulatory compliance;
	8.1.8 All reserves for replacement, repair, or restoration of the Resort Property and Association Property;
	8.1.9 Casualty, flood, liability, or any other type of insurance on all or any portion of the Resort Property or Association Property;
	8.1.10 All costs and expenses assessed against the Association pursuant to the Ground Lease; provided, however, that neither the Association, the Owners, or a trustee in connection with the establishment of The Cabins Resort Use Plan to whom DVD’s int...
	8.1.11 All costs and expenses relating to transportation to, from, and around the WALT DISNEY WORLD® Resort for the use and benefit of the Owners, which may be charged to the Association by TWDC or any affiliate or subsidiary from time to time;
	8.1.12 All costs relating to the operation of The Cabins Resort Use Plan that are allocated to the Resort Property as set forth in The Cabins Resort Use Plan Documents and expenses declared Common Expenses by Chapter 721;
	8.1.13 Uncollected Ad Valorem Real Estate Taxes assessed against the Resort Property committed to The Cabins Resort Use Plan from any Owner so long as Section 192.037, Florida Statutes, or its successor, prohibits the county tax collector from collect...
	8.1.14 All costs and expenses for Utilities Services for the Resort Property including costs and expenses associated with any master television system, cable television service, satellite service, internet or Wi-Fi services, and any other communicatio...

	8.2 Inactive Property.  Owners, other than DVD with respect to the Inactive Property, are not responsible for the Inactive Property Expenses.  The Common Expenses assessed against Owners of Ownership Interests shall exclude the Inactive Property Expen...
	8.3 Consolidated Services. As a result of the development and operation of the Resort Property as an integrated property, and in order to maximize efficiencies and cost savings and to avoid any unnecessary increases in administrative costs arising fro...
	8.4 Assessments; Enforcement.  The billing and collection of assessments against each Owner for Common Expenses, for the costs or expenses for which an individual Owner may be solely responsible pursuant to the terms of the Resort Documents, and for r...

	9. THE ASSOCIATION.
	9.1 Powers and Duties.  The Association is responsible for the operation of the Resort Property and must fulfill its functions pursuant to the provisions of this Declaration, the Articles of Incorporation, and the Bylaws.  The Association shall have t...
	9.2 Membership in Association.  Each Owner becomes a member of the Association pursuant to the provisions of the Articles of Incorporation and Bylaws and is not entitled to vote except as conferred by the Resort Documents.  Owners with appurtenant use...
	9.3 Articles of Incorporation.  A copy of the Amended and Restated Articles of Incorporation are attached as Exhibit “B” and incorporated in this Declaration by this reference.
	9.4 Bylaws.  A copy of the initial Bylaws are attached as Exhibit “C” and incorporated in this Declaration by this reference.
	9.5 Limitation On Liability of Association.  Notwithstanding the duty of the Association to maintain and repair portions of the Resort Property and Association Property, including those portions of the Resort Property committed to The Cabins Resort Us...
	9.6 Restraint on Assignment of Shares and Assets.  Each Owner’s share in the funds and assets of the Association cannot be assigned, hypothecated or transferred in any manner except as an appurtenance to the Owner’s Vacation Ownership Interest.
	9.7 Transfer of Control of Association.  As provided in the Bylaws, DVD will control the Association through the appointment of a majority of the Board until the occurrence of a Class B Control Period Termination Event (as defined in the Bylaws).
	9.8 Property Management Agreement.  The Association, on behalf of the Owners, is authorized to contract for management of the Resort Property and Association Property and to delegate to such contractor all powers and duties of the Association relating...
	9.9 Trust and Association Management Agreement.  The Association, on behalf of the Owners, is authorized to contract for management of the Association and to delegate to such contractor all powers and duties related to the administration and operation...
	9.10 The Cabins Resort Use Plan.  In connection with The Cabins Resort Use Plan and as provided in The Cabins Resort Use Plan Documents, the Association, on behalf of the Owners, is authorized to contract for the operation of The Cabins Resort Use Pla...
	9.11 Possession and Use of Vacation Homes.  In connection with The Cabins Resort Use Plan created with respect to the Resort Property and as provided in The Cabins Resort Use Plan Documents, the Association, on behalf of the Owners, is authorized to a...
	9.12 Board’s Authority Respecting DVD Easements and Rights.  The Board does not have the authority to grant, modify, terminate or move any easement or right granted to or reserved by DVD, with respect to this Declaration or the Resort Property, withou...
	9.13 Power to Acquire, Convey, Mortgage, Lease, and License Property.  The Association has the power, through its Board, to acquire title to and hold, convey, or mortgage non-Resort Property, Resort Property, including Association Property and Common ...
	9.14 Utility Services.  The Association, through its Board, will acquire and maintain Utility Services for the Resort Property; provided, however, that with respect to internet access, data transmission, telephonic communication, media transmission or...
	9.15 Emergency Powers.  The Association, acting through the Board, may, but is not required to, exercise those emergency powers as provided in the Bylaws.

	10. INSURANCE.  The insurance, other than title insurance, if any, that is to be carried on the Resort Property will be governed by the following provisions:
	10.1 Authority to Purchase; Named Insured.
	10.1.1 All insurance policies on the Resort Property will be purchased by the Association from a fiscally responsible company authorized to do business in the State of Florida and will have a minimum term of one (1) year.
	10.1.2 The named insured will be the Association individually and as agent for the Owners, without naming them, and as agent for their respective Mortgagees or other lienholder or owner of any other interest in the Resort Property, without naming them...
	10.1.3 Notwithstanding the certain types of insurance required to be obtained pursuant to this Article, in obtaining insurance the Board may consider such factors as available insurance coverages and related premiums in the marketplace; amounts of any...

	10.2 Mortgagees.  Provisions must be made for the issuance of Mortgagee endorsements and memoranda of insurance to the Mortgagees of Owners on request.  Such policies must provide that payments by the insurer for losses must be made to the Association...
	10.3 Personal Property of Owners.  If desired, Owners may obtain property insurance coverage on their personal property at their own expense and for their own personal liability and living expenses.  Such insurance is not the responsibility of the Ass...
	10.4 Coverage.
	10.4.1 Casualty.  All improvements on the Resort Property must be insured in an amount equal to the maximum insurable replacement value (subject to reasonable deductibles), exclusive of foundation and excavation costs (if applicable) and items normall...
	10.4.1.1 To the extent such coverages are available and reasonably affordable, coverage must include and afford protection against:
	(i) Loss or damage by fire, flood, wind and other hazards normally covered by a standard extended coverage endorsement;
	(ii) 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 Resort Property, including all perils normally covered by the special policy (f/k/a “all ris...
	(iii) The cost of demolition and debris removal; and
	(iv) If the Resort Property contains a steam boiler, a broad form policy of repair and replacement steam boiler and machinery insurance (or endorsement) in the lesser of (i) the amount of the insurable value of the building housing the boiler, (ii) th...
	10.4.1.2 Every property insurance policy shall at a minimum provide primary coverage for all portions of the Resort Property as initially installed or replacements of like kind and quality in accordance with the original plans and specifications or, i...

	10.4.2 Liability Insurance.  The Association will obtain and maintain in full force and effect commercial general liability insurance (including bodily injury, libel, slander, false arrest, and invasion of privacy coverage) and property damage insuran...
	10.4.2.1 Coverage for contractual liability, liability for non-owned and hired automobiles, and, if applicable, bailee’s liability, garage keeper’s liability, host liquor liability, employer’s liability, and such other risks as will customarily be cov...
	10.4.2.2 A cross liability endorsement under which the rights of a named insured under the policy will not be prejudiced with respect to an action against another insured.
	10.4.2.3 A “severability of interest” endorsement which will preclude the insurer from denying liability coverage to an Owner because of the negligent acts of the Association or another Owner.
	10.4.2.4 A provision or endorsement that no act or omission by an Owner will void the policy or operate as a condition to recovery under the policy by any other person.

	10.4.3 Worker’s Compensation.  Worker’s compensation insurance coverage is to be obtained to the extent necessary to meet the requirements of law.
	10.4.4 Fidelity Bond.  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 Section 10.4.4, the term “all persons who control or disburse funds of...
	10.4.5 Flood Insurance.  If the Resort Property 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 ...
	10.4.6 Business Interruption.  If obtainable and economically feasible, the Board may obtain business interruption or loss of use insurance on any or all Accommodations.  The named insured must be the Association individually and as agent for the Owne...
	10.4.7 Other.  Such other insurance may be carried as the Board determines from time to time to be desirable.

	10.5 Premiums and Deductibles.  Premiums for obtaining and maintaining insurance policies and other expenses in connection with insurance policies purchased by the Association (or prorated shares of the premiums on insurance policies purchased by or o...
	10.6 Insurance Trustee; Share of Proceeds.  All insurance policies purchased by the Association are to be for the benefit of the Association, the Owners, any Mortgagees, and any trustee holding title to any portion of the Resort Property in connection...
	10.6.1 Mortgagees.  If a Mortgagee endorsement has been issued, any share for the Owner will be held in trust for the Mortgagee and the Owner as their interests may appear; provided, however, that no Mortgagee has the right to determine or participate...

	10.7 Distribution of Proceeds.  Proceeds of insurance policies received by the Insurance Trustee are to be distributed to or for the benefit of the beneficial owners of such proceeds in the following manner:
	10.7.1 All expenses of the Insurance Trustee are to be paid first or provisions made for such payment.
	10.7.2 If the damage for which the proceeds are paid is to be reconstructed, replaced, or repaired the remaining proceeds will be paid to defray the cost of such reconstruction. Replacement, or repair as provided in this Declaration.  Any proceeds rem...
	10.7.3 If it is determined in the manner provided in this Declaration that the damage for which proceeds are paid will not be reconstructed, replaced, or repaired, the remaining proceeds are to be distributed to the Owners, any Mortgagees, and any tru...
	10.7.4 In making a distribution to Owners, their Mortgagees, or any trustee holding title to any portion of the Resort Property in connection with the establishment of The Cabins  Plan, the Insurance Trustee may rely on a certificate of the Associatio...

	10.8 Association as Agent and Attorney-in-Fact.  The Association, through its Board, is irrevocably appointed agent and attorney-in-fact for each Owner, Mortgagee, or other lienholder or owner of any other interest in the Resort Property, including an...

	11. RECONSTRUCTION OR REPAIR AFTER CASUALTY OR EMINENT DOMAIN.
	11.1 Obligation to Reconstruct or Repair.  If any part of the Resort Property is damaged or destroyed by casualty, then the Association has the obligation to promptly reconstruct, replace, or repair the damaged property to the extent the insurance pro...
	11.2 Plans and Specifications.  Any reconstruction, replacement or repairs must be in accordance with the provisions of the Master Declaration and the Ground Lease and substantially in accordance with (i) the plans and specifications for the damaged p...
	11.3 Estimates of Cost.  Promptly 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 reliab...
	11.4 Assessments.  If 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; if the proceeds of insurance are not sufficient to defray the estimated costs of rec...
	11.5 Construction Funds.  The funds for payment of costs of reconstruction, replacement, 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 ...
	11.6 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 three million dollars ($3,0...
	11.7 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 construc...
	11.8 Association - Minor Damage.  If the amount of the estimated costs of reconstruction, replacement, or repair that is the responsibility of the Association is three million dollars ($3,000,000.00) or less, then the construction fund is to be disbur...
	11.9 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 three million dollars ($3,000,000.00), then the construction fund is to be appl...
	11.10 Surplus.  The first monies disbursed in payment of costs of reconstruction, replacement, or repair will be from insurance proceeds.  If there is a balance in a construction fund after payment of all costs of the reconstruction, replacement, or r...
	11.11 Insurance Trustee Obligations.  Notwithstanding any other provision of this Declaration, the Insurance Trustee is not required to determine any of the following:  (i) whether sums paid by the Owners on assessments are deposited by the Associatio...
	11.12 Eminent Domain.  The Association, through its Board, is empowered to defend or settle any action or threatened action with respect to the taking in condemnation of all or any portion of the Resort Property.  Upon obtaining knowledge of such acti...

	12. RESORT PROPERTY RESTRICTIONS.  In recognition of the location of the Resort Property within the WALT DISNEY WORLD® Resort and in recognition of the TWDC Companies as a world leader in providing family travel and leisure experiences, the following ...
	12.1 Personal Use.
	12.1.1 Except for Vacation Homes owned by DVD, which may be used as DVD determines in its discretion, each of the Vacation Homes may be occupied only as transient occupancy or vacation accommodations.  Except for Vacation Homes or Vacation Ownership I...
	12.1.2 Except as expressly stated in this Declaration otherwise, use of the Resort Property for commercial purposes or any purposes other than the personal use described in this Declaration is expressly prohibited.
	12.1.3 The Association, through the Board or the Management Company, shall be the sole determiner of any use or activity that does not constitute personal use or constitutes commercial use.  For example, the Board or Management Company may conclude th...
	12.1.4 The provisions of this Section 12.1 do not apply to Commercial Units, DVD, the Management Company, or any of the TWDC Companies.

	12.2 Permitted Commercial Activities.  It is expressly contemplated that the following may be used for Permitted Commercial Activities: (i) Commercial Units; (ii) Vacation Ownership Interests or portions of the Resort Property, including Vacation Home...
	12.3 Common Areas.  The Common Areas may be used only for the purposes for which they are intended as contemplated under this Declaration, the Master Declaration, and the Ground Lease, including use in the furnishing of services and facilities for the...
	12.4 Nuisance and Other Non-Permissible Activities.
	12.4.1 No nuisance, 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 Master Declaration Property or the Resort Property (as determined by the Board in its discretio...
	12.4.2 No immoral, improper, offensive, or unlawful use may be made of the Master Declaration Property or Resort Property, and all valid laws, zoning ordinances and regulations of all governmental bodies having jurisdiction must be observed.

	12.5 OFAC.  The Office of Foreign Assets Control (“OFAC”) prohibits DVD, the Association, the Management Company, and any Owner from engaging, directly or indirectly, in transactions with individuals or entities on the Specially Designated Nationals a...
	12.6 No Disturbance or Invasions of Privacy. While on the Resort Property, no Person is permitted to make or cause to be made any noises, or use musical instruments, radios, televisions, speakers, amplifiers, cameras, phones, recording devices, laser ...
	12.7 Condition of Resort Property.  In order to preserve the attractiveness and desirability of the Resort Property and to integrate its overall appearance with that of the WALT DISNEY WORLD® Resort, all parts of the Resort Property are to be kept in ...
	12.8 No Mining or Drilling.  There shall be no mining, quarrying, or drilling for minerals, oil, gas, or otherwise, undertaken within any portion of the Resort Property.  Activities in dredging any lakes, ponds, streams, creeks, or canals; creating, e...
	12.9 Signs.  No signs, notices, or other displays or advertising may be place, posted, displayed, maintained, painted or affixed on any part of the Resort Property, except:  (i) the right is specifically reserved to DVD to place, post, display, mainta...
	12.10 No Aerial or Interference.  No exterior aerial, radio or television mast, tower, pole, wire, aerial, satellite receiving stations, dish, antenna, or related appurtenances or equipment, shall be erected or maintained on the Resort Property, witho...
	12.11 No Animals.  No animals, household pets, livestock, or poultry of any kind shall be raised, bred or kept on the Resort Property unless approved by the Board, or the Management Company on behalf of the Board.  As of the Effective Date, DVD has ap...
	12.12 No Chain-Link Fences. The installation of chain-link fences on the Resort Property is prohibited, except temporarily in connection with construction work related to the development of the Resort Property or with the approval of the Board, or the...
	12.13 Prohibited vehicles, toys, transportation devices or similar equipment.  No vehicle shall be parked on any part of the Resort Property, except on areas designed for parking.  Trailers, camping trailers, oversized vehicles, commercial vehicles, r...
	12.14 No Private Watercraft.  No private watercraft of any kind may be used, stored, or brought onto the Resort Property by any Person except in such areas and under such conditions, if any, designated by the Board, or the Management Company, for such...
	12.15 No Remote-Controlled Devices or Drones.  No remote controlled devices such as helicopters, airplanes, boats, cars, unmanned aerial vehicles, unmanned aircraft systems, drones, or similar devices, machinery, aircraft, or equipment is permitted to...
	12.16 Technology. No drones, robots, androids, cyborgs, avatars, or other artificial beings, images, or likenesses, artificial intelligence systems or technologies, smart building systems or technologies, alternative forms of energy, or similar techno...
	12.17 Construction; Accessory Structures. It is expressly contemplated that the construction, repair, replacement, reconstruction, or alteration of improvements on the Resort Property may result in noise or light levels in excess of levels typically o...
	12.18 Hazardous Materials and Waste.  There shall be no possession, storage, use, or handling of any hazardous materials on the Resort Property, except in compliance with Applicable Law.  To the extent that any hazardous waste is generated on or at th...
	12.19 No Solicitation.  No solicitation of any kind, whether commercial, religious, educational, or otherwise, shall be conducted anywhere on the Resort Property except in connection with Permitted Commercial Activity or with the approval of the Board...
	12.20 No Domiciliary Intent.  No person may enter, stay, or dwell on or about the Resort 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 (including the C...
	12.21 No Use When Not in Residence.  No Owner of a Vacation Ownership Interest, or the lessee, guest, invitee, licensee, or exchanger of such Owner, other than DVD, may access the Resort Property when such Owner or lessee, guest, invitee, licensee, or...
	12.22 No Smoking.  Smoking is prohibited in all parts of the Resort Property, including in Vacation Homes, except in areas where smoking is permissible as designated by the Board and with the approval of DVD, in its discretion.  For purposes of this p...
	12.23 Water Areas.
	12.23.1 No use of lakes, ponds, streams, creeks, canals, drainage areas, or other bodies of water within or adjacent to the Resort Property is permitted, except for Permitted Commercial Activities.  Such prohibited uses include fishing, bathing, swimm...
	12.23.2 No Person is permitted to disturb or remove sand, aquatic vegetation, fish, insect, or wildlife from any body of water, including any mowing, cutting, or chemical treatment, except as such activity is performed in connection with maintenance o...
	12.23.3 Neither the Association, the Board, the Management Company, DVD, nor any of the TWDC Companies shall be responsible for any loss, damage, or injury to any person or property arising out of the authorized or unauthorized use of any lakes, ponds...

	12.24 Emergencies.  The Association, through its Board, shall have such rights and authority in anticipation of or as a result of an emergency as set forth in the Bylaws.
	12.25 Inspection.  Notwithstanding the use of a sign on the door of a Vacation Home that it is occupied or a request to forgo housekeeping services or any other request not to be disturbed that is made by the occupant of a Vacation Home or other Perso...
	12.26 Owner Responsibility.  Owners are responsible for the conduct of, and for any violations of, this Declaration or the other Resort Documents by any and all of their lessees, guests, invitees, and licensees, including family members or relatives.
	12.27 Resort Rules and Regulations.  In addition to the provisions of this Declaration, reasonable rules and regulations concerning the use of the Resort Property may be promulgated and amended from time to time by the Board as provided by the Article...
	12.28 Enforcement.  In addition to the rights and remedies available pursuant to other provisions of this Declaration, this Article may be enforced by the Association, through the Board or the Management Company, as each may determine in their discret...

	13. THE CABINS RESORT USE PLAN.
	13.1 Creation of The Cabins Resort Use Plan.  It is expressly contemplated that the Resort Property may be declared as part of The Cabins Resort Use Plan.  As of the Effective Date, The Cabins Resort Use Plan is the only Vacation Ownership Plan create...
	13.2 Association’s Rights.  If either the Property Management Agreement, the Trust and Association Management Agreement, the Membership Agreement, or the DVC Resort Agreement, are terminated such that DVCM no longer operates such Vacation Ownership Pl...
	13.3 Term of Vacation Ownership Plan.  Unless sooner termination is provided for in The Cabins Resort Use Plan Documents, the term of The Cabins Resort Use Plan is the term of this Declaration, and The Cabins Resort Use Plan automatically terminates u...
	13.4 Timeshare Plans, Fractional Plans and Clubs.  Except for The Cabins Resort Use Plan, no timeshare plans, fractional plans, exchange programs, short-term or long-term vacation products, hospitality products, or travel or vacation clubs, including ...

	14. ALIENABILITY OF VACATION OWNERSHIP INTERESTS.
	14.1 No Alienability Restrictions; DVD’s Right of First Refusal to Acquire; Payment of Amounts Owed.
	14.1.1 Association Approval Not Required.  Except with respect to Section 14.1.3, or as set forth in the Bylaws, the right of Owners to sell, transfer, assign, or hypothecate their Vacation Ownership Interest is not subject to the approval of the Asso...
	14.1.2 DVD Right of First Refusal.  If an Owner desires to sell, transfer, assign or hypothecate that Owner’s Vacation Ownership Interest, DVD has the right of first refusal to acquire the Vacation Ownership Interest under the same terms and condition...
	14.1.2.1 Owners desiring to transfer their Vacation Ownership Interest must notify DVD in writing no less than thirty (30) days in advance of the proposed transfer date of their intent to transfer and must include a copy of the proposed transaction re...
	14.1.2.2 After receipt of such written notice, DVD may determine prior to the proposed transfer date whether to exercise its right of first refusal set forth in this Section 14.1.2.  If DVD elects to exercise its right of first refusal, DVD must notif...
	14.1.2.3 If DVD fails to notify the Owner of its election to exercise its right of first refusal prior to the proposed transfer date, then the Owner may proceed to complete the transfer with such bona fide third party on terms or conditions substantia...
	14.1.2.4 The provisions of this Section 14.1.2 shall not apply to transfers under powers contained in mortgages and similar instruments or to transfers upon the death of an Owner, a divorce decree, a gift, or bequest of a Vacation Ownership Interest f...
	14.1.2.5 DVD may impose an administrative charge in connection with the waiver or processing of this right of first refusal.
	14.1.2.6 In all events, DVD’s right of first refusal, as set forth in this Section 14.1.2, are covenants running with the land and shall be binding upon any successor in title to any Owner.

	14.1.3 Payments of Amounts Owed.  ANY TRANSFER FROM AN OWNER TO ANY THIRD PARTY IS DEEMED TO CONTAIN A PROVISION REQUIRING THAT ANY ASSESSMENTS OR OTHER SUMS DUE TO THE ASSOCIATION MUST BE PAID IN FULL AS A CONDITION OF CLOSING OF THE TRANSFER.  The O...

	14.2 Leasing and Rental Restrictions.
	14.2.1 Association Approval Not Required.  Except with respect to the provisions of Section 14.2.2 and Section 14.2.3, the right of Owners to lease or rent their Vacation Ownership Interest is not subject to the approval of the Association.
	14.2.2 Compliance With Documents.  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 us...
	14.2.3 Payments of Amounts Owed.  ANY LEASE OR RENTAL AGREEMENT IS DEEMED TO CONTAIN A PROVISION REQUIRING THAT ANY ASSESSMENTS OR OTHER SUMS DUE TO THE ASSOCIATION MUST BE DEDUCTED FROM THE GROSS RENTALS AND PAID DIRECTLY TO THE ASSOCIATION.  The Own...

	14.3 Approval of the Management Company.  The Management Company has the right to create such reservation approval restrictions as it deems necessary from time to time, and compliance with such restrictions is required before and during possession and...

	15. RIGHTS OF DVD.  Notwithstanding anything in this Declaration to the contrary, and in addition to any other rights which may be reserved to DVD in this Declaration, DVD has the following rights:
	15.1 Alteration of Vacation Homes.  DVD reserves the right to change the design and arrangement of any Vacation Home: (i) in accordance with the rights reserved to DVD in Section 4.3.3 and Section 4.3.5 and (ii) for so long as DVD owns all Ownerships ...
	15.2 Sharing of Common Areas.  DVD also reserves the right to unilaterally amend this Declaration to provide for the sharing of any portion of Common Areas with the owners of interests in other properties located adjacent to or in near proximity to th...
	15.3 Transient Rental Activity.  Notwithstanding anything contained in this Declaration to the contrary (including the use restrictions set forth in Article 12), DVD intends and expressly reserves the right, and the right of any TWDC Company, to opera...

	16. COMPLIANCE AND DEFAULT.
	16.1 Compliance and Default.  Each Owner is governed by and must comply with the terms of the Master Declaration, the Ground Lease, and the Resort Documents, as they may be amended from time to time.  As provided by the Bylaws, failure of an Owner to ...
	16.2 No Waiver of Rights.  The failure of DVD, the Association, or any Owner to enforce any covenant, restriction, or other provision of the Resort Documents, or Chapter 721 in connection with a Vacation Ownership Plan, does not constitute a waiver of...
	16.3 Injunctive Relief.  The Association may seek an injunction from a court of equity to compel compliance or prohibit violation of the Resort Documents regardless of whether an adequate remedy at law exists.
	16.4 Waiver of Jury Trial; Venue of Actions.  The Association, an Owner or Owners, DVD, the Management Company, and any other PERSON claiming rights or obligations by, through, or under the RESORT Documents, each waive any right they may have under an...

	17. AMENDMENTS.
	17.1 By DVD.  DVD reserves the right to unilaterally amend this Declaration as it may deem appropriate in its discretion; as may be required by any lending institution, title insurance company, or public body; as may be necessary to conform the Declar...
	17.2 By Association.  Association has the same amendment rights reserved by DVD in Section 17.1; provided, however, that any amendment by the Association is not permitted unless such amendment is approved by DVD, for so long as DVD owns a Vacation Own...
	17.3 Amendments to Vacation Homes.  No amendment changing the configuration or size of any Vacation Home declared to the Resort Property in any material fashion or changing the proportion or percentage by which the Owner shares the Common Expenses and...
	17.4 Amendments to Common Areas.  For so long as DVD owns a Vacation Ownership Interest or any portion of the Resort Property, DVD, at DVD’s capital expense, may, from time to time, and without the approval of the Association, the Board, or any Owner,...

	18. TERMINATION.  The Declaration may be terminated in the following manners:
	18.1 Agreement.  The Declaration may be terminated at any time by the approval by all Owners and all Mortgagees of record, and with DVD’s consent so long as DVD owns a Vacation Ownership Interest or any portion of the Resort Property.  Notice of a mee...
	18.2 Expiration of Ground Lease.  Upon the expiration or earlier termination of the Ground Lease, this Declaration shall automatically terminate and all Vacation Ownership Interests and all Mortgagee liens on any Vacation Ownership Interests shall aut...
	18.3 Liability for Amounts Due.  No termination of this Declaration shall affect DVD’s or the Association’s right to collect any monetary amounts due to it for the period prior to termination.
	18.4 Certificate.  Termination of the Declaration in any of the foregoing manners is evidenced by a certificate of the Association executed by its president and secretary certifying to the facts effecting the termination.  Termination is effective upo...

	19. PHASE DEVELOPMENT.
	19.1 Description of Phasing.  It is the intention of DVD to develop and add to the Resort Property in phases.  A description of the initial proposed boundary of the property which DVD contemplates adding to the Resort Property may be described in Exhi...
	19.2 Reservation of Right to Change Phasing Plan.  The phase boundaries, plot plans, Vacation Homes, and numbers of Vacation Homes for Phases 1A, 1B, 1C, 1D, 1E, 1F, 1G, 1H, and 23 of are described in Exhibit “A.”  DVD reserves the right to change the...
	19.3 Land.  The land which may ultimately become part of the Resort Property is described in Exhibit “A;” however, DVD reserves the right, in its discretion, not to submit any or all of the property described in Exhibit “A” or to add additional proper...
	19.4 Recreational Areas or Facilities.  DVD expressly reserves the right to add additional recreational areas or facilities to the Resort Property as a part of a future phase without the consent of Owners.  Any additional recreational areas or facilit...
	19.5 Impact of Phasing and Change in Ownership of Resort Property.  The impact, if any, which the completion of subsequent phases would have on the Resort Property, if such phase contains a Vacation Home, would be to increase the number of Vacation Ho...
	19.6 Completion of Phases.  DVD will submit each successive phase, if at all, to the Resort Property in its discretion.  The declaration of all phases to the Resort Property will be completed within the time limit as determined by DVD, in its discreti...
	19.7 Vacation Ownership Plans.
	19.8 Notice.  DVD is not required to notify Owners of the commencement of, or decision not to add, any subsequent phase.
	19.9 Amendment.  Phases may be added to this Declaration by the execution of an amendment to this Declaration executed by DVD, its successors or assigns only, and such amendment does not require the execution or consent of any Owners other than DVD.

	20. COMMERCIAL UNITS.
	20.1 Commercial Unit Rights and Ownership.  Owners with appurtenant use rights in a Commercial Unit (“Commercial Unit Owners”) are entitled to all of the rights and benefits otherwise provided to Owners under this Declaration except for the right to v...
	20.1.1 an easement for ingress and egress over all Common Areas as the same may exist from time to time for such purposes as permitted by law, including such Permitted Commercial Activities as the Commercial Unit Owner may engage in from time to time;
	20.1.2 an easement for maintenance, repair, replacement, removal, and relocation of any items necessary for use of the Commercial Units as permitted in this Declaration; and
	20.1.3 an easement for ingress and egress from any Commercial Unit to any right of way access.

	20.2 Rights of Owners of Commercial Units.  A Commercial Unit Owner may, without the consent of any Owner or the Association, subdivide its Commercial Unit, sell or lease all or a portion of an interest with appurtenant use rights in a Commercial Unit...
	20.3 Conveyance.  The Owner with appurtenant use rights in a Commercial Unit may convey their interest, or any subdivision of such interest, to the Association without the consent of any other Owner, and the Association shall be obligated to accept su...

	21. INACTIVE PROPERTY.
	21.1 DVD Sole Rights to Inactive Property.  Until such time, if ever, that DVD Activates particular Inactive Property, such Inactive Property shall not be eligible for reservation, use, or occupancy by Owners other than DVD or those designated by DVD ...
	21.2 Inactive Property Expenses.  As the party entitled to exclusively use, occupy, enjoy, and control the Inactive Property, DVD shall be solely responsible for any Inactive Property Expenses and DVD shall pay all Inactive Property Expenses incurred ...
	21.3 Removal of Inactive Property.  Until such time, if ever, as DVD has Activated a particular Inactive Property, DVD shall have the right to amend this Declaration, without Owner or Association consent, to remove such Inactive Property from the Reso...
	21.4 Development Rights.  Until such time, if ever, that DVD has Activated a particular Inactive Property, DVD shall retain all rights and entitlements necessary to develop, construct improvements on, and furnish and equip the Inactive Property, in ea...
	21.5 Access Easements and Use Rights.  DVD’s (and the TWDC Companies’) lessees, guests, invitees, licensees, and such other persons as authorized by DVD (or any of the TWDC Companies) of Inactive Property have the same access easement and use rights o...
	21.6 Applicable Provisions of Declaration.  In addition to any specific provisions in this Declaration exempting Inactive Property, the provisions of Article 7, Article 8, Article 10, Article 11, and Article 12 shall not apply to Inactive Property.

	22. MISCELLANEOUS.
	22.1 Governing Law.  The Resort Documents, including this Declaration, are to be governed by, and construed in accordance with, the laws of the State of Florida.
	22.2 No Representations.  Each Owner shall inspect and examine the Resort Property and DVD is not responsible for and does not provide any warranties as to the condition of the Resort Property (except with respect to any express warranties required un...
	22.3 Indemnification.  Each Person shall jointly and severally indemnify, defend, and hold harmless DVD, the Association, the Management Company and each of the TWDC Companies and their respective partners, shareholders, officers, directors, employees...
	22.4 Severability.  The invalidity in whole or in part of any covenant or restriction, or any article, section, subsection, paragraph, subparagraph, sentence, clause, phrase or word, or other provision of the Resort Documents, including this Declarati...
	22.5 Conflict.  If it should appear that any of the provisions of this Declaration are in conflict with the Master Declaration or the Ground Lease, then such provisions are deemed inoperative and null and void insofar as they may be in conflict with t...
	22.6 Interpretation.  Where the context so indicates, a word in the singular form shall include the plural.  The term “include” and similar terms (e.g., includes, including, included, comprises, comprising, such as, e.g., including but not limited to ...
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	Exhibit 45. Master Declaration (100623)_FINAL.pdf
	I. DEFINITIONS.  The following words when used in this Master Declaration shall have the following meanings:
	“Accommodation” means a unit used for any transient or residential occupancy purposes, including a hotel or other lodging establishment, vacation home, campsite, campground, or cabin, whether or not part of a Vacation Ownership Plan.
	II. PROPERTY SUBJECT TO THIS MASTER DECLARATION, ADDITIONS, AND DELETIONS.
	2.1 Master Property. The real property which is, and shall hereafter be, held, transferred, sold, conveyed, leased, mortgaged, occupied, and otherwise dealt with subject to this Master Declaration is the Master Property.  The initial Master Property i...
	2.2 Additions to Master Property.  WDPR, from time to time, may, in its discretion, cause additional real property to become subject to this Master Declaration, but under no circumstance shall WDPR be required to make such additions.
	2.2.1 Other WDPR Property.  No other real property owned by WDPR or any of the TWDC Companies shall in any way be affected by or become subject to this Master Declaration, except as specifically provided for in this Master Declaration, until such time...
	2.2.2 Development of Additions.  Any real property added to the Master Property and made subject to this Master Declaration shall be developed in the same manner as described for the Master Property including compliance with this Master Declaration an...
	2.2.3 Amendment to Master Declaration/Supplemental Declaration.  Any additions to the Master Property authorized under this Master Declaration shall be made by the filing of record in the Public Records of Orange County, Florida of an amendment to thi...

	2.3 Deletions from Master Property.
	2.3.1 WDPR Rights.  Unless specifically provided otherwise in this Master Declaration, WDPR may, without the consent of any Owner or any person claiming by, through, or under any Owner, at any time delete any portion of the Master Property owned by WD...
	2.3.2 Prohibited Deletions.  WDPR shall not delete, without approval of all Owners, any portion of the Master Property which deletion would result in the elimination of all reasonable Utility Services easements pursuant to Subsection 3.5.2, eliminatio...

	2.4 Subdivision.  WDPR shall have the right in its discretion to cause or permit the subdivision, platting, or division of the Master Property, subject to this Master Declaration and Applicable Law.  No portion of the Master Property shall be subdivid...

	III. RIGHTS IN THE MASTER PROPERTY.
	3.1 Title to Master Property.  At the time of the recording of this Master Declaration, WDPR is the fee title holder of the entire Master Property.  Nothing contained in this Master Declaration is intended to prohibit or in any manner restrict WDPR’s ...
	3.2 Development and Use Permitted.
	3.2.1 Permitted Development.  The Master Property may be developed and used for any lawful purpose approved by WDPR in its discretion, including the construction, installation, operation, management, maintenance, repair, refurbishment, preservation, p...
	3.2.2 Use Plans.  No timeshare plans, fractional plans, exchange programs, short-term or long-term vacation products, hospitality products, vacation rentals or vacation rental plans, or travel or vacation clubs, including any such products using a tru...

	3.3 WDPR Rights in the Master Property.
	3.3.1 WDPR Rights. Notwithstanding anything to the contrary contained in this Master Declaration, WDPR shall have, and reserves unto itself, use and access rights on, over, upon, under, through, and across the Master Property, including the right to: ...
	3.3.2 Right to Approve Name or Use of a Name; Revoking Approval.  Prior to the use of any name to identify: (i) any Improvements constructed, operated, or maintained on the Master Property, including any Vacation Ownership Plan; (ii) any person having...
	3.3.2.1 Remove all signs containing the name (or any other form of the name) from the Master Property and from any offsite location to the extent the sign refers to the Master Property or any portion of the Master Property, including any infrastructur...
	3.3.2.2 Destroy all stationery, descriptive literature or printed or written matter bearing the name (or any other form of the name) other than the prior books and records for so long as they are required to be retained;
	3.3.2.3 Cease and desist from using the name (or any other form of the name) orally or in writing in referring to the Master Property or any portion of the Master Property, including any infrastructure or operation on the Master Property;
	3.3.2.4 Take immediate action to effect changes to the documents and materials that reference the Master Property, including any infrastructure or operation on the Master Property, that includes the use of the name (or any other form of the name) to e...
	3.3.2.5 Remove any architectural or landscaping features from the Master Property which contain the name (or any other form of the name) or any caricature, fanciful character, logo, or other trademark of the TWDC Companies, unless otherwise approved b...
	3.3.3 Right to Approve Instruments Affecting the Master Property.  Prior to the recording of covenants, conditions and restrictions in connection with the development and operation of a Vacation Ownership Plan, any other Vacation Ownership Plan instru...
	3.3.4 Access Ways.  Unless required under Applicable Law or as determined by WDPR in its discretion, Access Ways shall not be dedicated or required for public use, and such Access Ways are not, and will not be, a part of the government system of roads...
	3.3.5 Water Areas.  All lakes, canals, dikes, ditches, or other water management, transportation, or drainage facilities, including the Canal and the Surface Water Management System, existing, constructed or maintained on the Master Property shall not...
	3.3.6 Utilities.  WDPR reserves unto itself and reserves the right to grant such easements on, over, upon, under, through, and across the Master Property, without the consent of any Owners, as are reasonably necessary to enable any person to provide U...
	3.3.7 Signage Easements.  WDPR reserves for itself, and any of the TWDC Companies or any persons permitted by WDPR in its discretion, exclusive easements for the location, construction, installation, operation, maintenance, repair, refurbishment, pres...
	3.3.8 Sales and Marketing Easements.  WDPR reserves the exclusive easements for the use, access, ingress, and egress on, over, upon, under, through, and across the Master Property, as may be necessary and appropriate for marketing, sales, resales, and...

	3.4 Shared Areas Easements. The following provisions shall govern with respect to easements concerning the Shared Areas:
	3.4.1 Easements.  Non-exclusive easements are reserved in favor of WDPR, and any of its lessees, guests, invitees, and licensees, and granted to Owners, their respective lessees, guests, invitees, and licensees, on, over, upon, under, through, and acr...
	3.4.2 Improvements or Alterations. No structural improvements or alterations to a Shared Area may be made which will jeopardize the structural integrity of the Shared Area without the approval of the ARO and of WDPR.  No Owner shall alter, modify, rea...
	3.4.3 Encroachment Easements.  Non-exclusive easements are reserved in favor of each Owner for minor encroachments of Improvements on such Owner’s portion of the Master Property that are located in, on, through, under, or over a Shared Area which encr...
	3.4.4 Maintenance and Other Easements.  WDPR reserves an easement for access and temporary encroachments by WDPR, its agents, invitees, contractors, and subcontractors (and the equipment and employees or agents of each) in, on, or through the Shared A...
	3.4.5 Improvements or Alterations. No structural improvements or alterations to a Shared Area may be made which will jeopardize the structural integrity of the Shared Area without the approval of the ARO and WDPR.  No Owner shall alter, modify, rearra...
	3.4.6 Common Structure Easements.  Each Owner owning property adjacent to any Common Structure shall have an easement in that part of the premises of the other Owner on which such Common Structure is located for the purposes of such Common Structure a...

	3.5 WDPR Reserved Easements and Grant of Easements to Owners.  WDPR reserves to itself and grants to each Owner the following non-exclusive easements on, over, upon, under, through, and across the Master Property, for as long as such Owner owns an int...
	3.5.1 Emergency Access Easements.  WDPR reserves to itself (and its lessees, guests, invitees, and licensees) and grants to the Owners (and their respective lessees, guests, invitees, and licensees) non-exclusive easements, rights, and privileges appu...
	3.5.2 Utility Services Easements.  WDPR reserves to itself and grants to the Owners non-exclusive easements appurtenant to WDPR’s or such Owner’s portion of the Master Property for ingress, egress, access, passage, and use on, over, upon, under, throu...
	3.5.3 Access Ways.  WDPR reserves for itself and for its lessees, guests, invitees, and licensees, and grants to each Owner and their respective lessees, guests, invitees, and licensees, a non-exclusive easement on, over, upon, under, through, and acr...
	3.5.4 Surface Water Management. WDPR reserves to itself and grants to the Owners non-exclusive easements appurtenant to WDPR’s or such Owner’s portion of the Master Property for ingress, egress, access, passage, and use on, over, upon, under, through,...

	3.6 Use of Easement Areas and No Liens.  Any Owner of a portion of the Master Property that is subject to any easements established, created, or reserved in this Master Declaration shall retain all right, title, and interest in and to such property su...
	3.7 No Rights in Public Generally.  The easements and rights created in this Article III do not, are not intended to, and shall not be construed to create any easements or rights in or for the benefit of the general public.
	3.8 Liability for Use of Easements.  The Owner, on such Owner’s own behalf and on behalf of such Owner’s agents, employees, lessees, guests, invitees, and licensees who use the easements provided for in this Master Declaration shall be responsible for...
	3.9 Scope of Easements.  Each of the easements created by this Master Declaration shall (unless expressly provided in this Master Declaration to the contrary) continue for so long as this Master Declaration is in effect and shall, both as to the benef...
	3.10 Extent of Owners’ Rights and Easements.  Except as expressly provided in this Master Declaration to the contrary, any right and easement created by any provision of this Master Declaration shall be subject to the following:
	3.10.1 The right of WDPR, without the need to obtain the approval or written assent of any other Owner, to borrow money for the purpose of improving property within the Master Property owned by WDPR or any of the Shared Areas located on any portions o...
	3.10.2 The right of WDPR to construct, install, operate, maintain, repair, refurbish, preserve, protect, enhance, renovate, replace, reconstruct, relocate, remove, modify, change, add to, alter, or use any Improvement upon any portion of the Master Pr...
	3.10.3 The rights and easements of WDPR and other matters provided elsewhere in this Master Declaration.
	3.10.4 The right of WDPR to change, modify, alter, delete, relocate, or redefine the areas covered by such easements so long as the resulting easement area provides essentially the same benefit to the Owners and does not materially and adversely inter...
	3.10.5 The right of WDPR to temporarily close an easement area or interrupt the use of an easement; provided, however, that WDPR provides an alternate easement area that provides essentially the same benefit to the Owners and does not materially and a...
	3.10.6 The right of WDPR to enter upon any easement area to inspect the operation, sanitation, safety, maintenance, and use of any of the easement area, and to perform any construction, installation, operation, management, maintenance, repair, refurbi...
	3.10.7 The right of WDPR or the ARO to establish and enforce rules and regulations governing the use of such easements and to limit or deny the Owners and their respective lessees, guests, invitees, or licensees access to designated portions of the Ma...
	3.10.8 The right of WDPR to suspend the enjoyment and use rights of any Owner and such Owner’s lessees, guests, invitees, and licensees for any period during which any monies due by the Owner under this Master Declaration remain unpaid, and the right ...
	3.10.9 The right of WDPR to transfer all or any part of its interest in the Master Property to any public agency, authority, utility, Association, Owner, or other person, and subject to such conditions as WDPR determines in its discretion.
	3.10.10 The easements granted in this Master Declaration shall in no way prevent or limit WDPR’s right to subsequently develop any portion of the Master Property for whatever purposes or uses WDPR chooses in its discretion.
	3.10.11 Unless specifically provided otherwise, the easements granted in this Master Declaration shall be non-exclusive and the Owners shall have no use priority over any other users of similar easements or over WDPR, its lessees, guests, invitees, li...
	3.10.12  All plats, restrictions, covenants, conditions, reservations, limitations, easements, and other matters of record affecting the Master Property.

	3.11 Surface Water Management System.  The following provisions will govern the Surface Water Management System:
	3.11.1 WDPR is responsible for operating and maintaining the Surface Water Management System unless WDPR determines to assign such responsibility.
	3.11.2 WDPR shall also be responsible for successfully completing any initial wetland mitigation maintenance and monitoring that may be required, including meeting all conditions associated with mitigation maintenance and monitoring as may be describe...
	3.11.3 The Surface Water Management System is a Shared Area.
	3.11.4 The costs and expenses of maintaining the Surface Water Management System will be a Shared Area Expense and WDPR is responsible for assessing and collecting fees for the operation, maintenance, repair, refurbishment, preservation, protection, e...
	3.11.5 Any amendment proposed to this Master Declaration which would materially and adversely affect the Surface Water Management System, conservation areas, or water management portions of Master Property shall be submitted to the water management di...

	3.12 Water Areas, Beaches, and the Canal.  Neither WDPR, nor any of the TWDC Companies, make any representations or warranties regarding the use, character, or the appearance of water areas, beaches, and the Canal, including water levels, water qualit...

	IV. INSURANCE.
	4.1 Shared Area Insurance.  Except as otherwise provided in this Master Declaration, if it is determined by WDPR, in its discretion, that it is necessary or beneficial to obtain a blanket property insurance policy as to any Shared Area, such insurance...
	4.2 Property Insurance. WDPR shall keep the Master Property (including all Improvements) insured against loss or damage by fire, water, lightning, windstorm, hail, explosion, riot, damage from aircraft, collapse, smoke damage, and such other risks, ca...
	4.3 Liability Insurance for Master Property.  Each Owner shall maintain (a) commercial general liability insurance and automobile liability insurance protecting WDPR and the TWDC Companies and the Owners against claims for bodily injury, death, or pro...
	4.4 Insurance Trustee; Share of Proceeds.  All insurance policies maintained by Owners are to be for the benefit of WDPR, the TWDC Companies, the Owners, and any mortgagees, as their interests may appear.  All insurance policies maintained by Owners o...
	4.5 Insurance for Associations and Owners. An Association or an Owner of Accommodations may carry insurance for their own benefit, provided such required insurance shall contain waivers of subrogation for the benefit of the Association and the Owner, ...
	4.6 Right to Self-Insure.  Notwithstanding anything in this Article IV to the contrary, WDPR may elect, from time to time, to self-insure all or any portion of the risks for which insurance is required under this Article IV, in which event WDPR shall ...

	V. ARCHITECTURAL REVIEW AND ARCHITECTURAL REVIEW OFFICER.
	5.1 Architectural Review Officer.  WDPR, upon the recording of this Master Declaration, may designate one or more persons as ARO in its discretion, which person or persons will continue to serve in such capacity until WDPR determines otherwise, in its...
	5.2 Duties and Powers. The ARO shall have the following duties and powers:
	5.2.1 The ARO shall have the right to adopt, promulgate, rescind, amend, and revise rules and regulations governing architectural control and landscaping; provided, however, such rules and regulations shall at all times remain consistent with the Disn...
	5.2.2 The ARO shall have the right of specific approval or veto in its discretion of all architectural, engineering, platting, planning, and landscaping aspects of any Improvement as well as the general plan for development of the Master Property.
	5.2.3 The ARO may appoint one or more persons to make preliminary review of all applications and report recommendations to the ARO for ARO action on the recommendations, which preliminary review shall be subject to regulations and limitations as the A...
	5.2.4 The ARO shall consider all matters submitted for approval as to the conformity of the design and location in relation to surrounding Improvements, topography, and landscaping and with respect to the Disney Standard, as determined by the ARO in i...
	5.2.5 The ARO shall have the right to require the submission, for approval, of samples of building materials proposed or any other data or information it deems necessary in its review process.

	5.3 Architectural Review.  No Improvements shall be made, located, constructed, installed, operated, maintained, repaired, refurbished, preserved, protected, enhanced, renovated, replaced, reconstructed, relocated, removed, modified, changed, added to...
	5.4 Ownership of Plans; Modifications to Final Plans.  The submitting Owner shall be the owner of the final construction plans for all Improvements on the Owner’s property; provided, however, that ARO shall, at its request, be provided with a copy, fo...
	5.5 Enforcement. WDPR shall provide written notice of any violation of the provisions of this Article V, and failure to correct the violation within fifteen (15) business days after delivery of such notice shall give rise to WDPR’s right to enter upon...
	5.5.1 If any Work is performed in violation of this Article V, or if any Improvements or alterations to Improvements, or any portions of any of the foregoing, do not substantially and materially conform to the approved plans and specifications for suc...
	5.5.2 Upon written request from the ARO, an Owner shall, at its own cost and expense, remove any non-conforming Improvement or landscaping on or in such Owner’s portion of the Master Property and restore such property or Improvements to substantially ...
	5.5.3 The ARO or WDPR may preclude any contractor, subcontractor, agent, employee, or other invitee of an Owner who fails to comply with the terms and provisions of this Article V from continuing or performing any further activities within the Master ...

	5.6 Exculpation of WDPR and ARO.  Neither WDPR, nor its officers, directors or agents nor the ARO shall be held liable to any person for exercising the rights granted by this Article V.  WDPR and the ARO shall not be held responsible for any loss or d...
	5.7 Indemnity During Construction.  Each Owner that engages in any Work shall indemnify, protect, defend, and hold WDPR, the TWDC Companies, other Owners, any management company hired by an Association, and the ARO harmless from and against all claims...
	5.8 Permits and Approvals.  Each Owner that engages in any Work shall be responsible for obtaining all governmental permits and for filing copies of the same with the ARO prior to commencement of any Work.  Such Owner shall be responsible for payment ...
	5.9 Stormwater Design and Runoff.  Each Owner shall insure that any Work performed by such Owner complies with all conditions imposed by any stormwater discharge permits applicable to such property or the Master Property as a whole, and shall employ b...

	VI. REQUIREMENTS REGARDING OPERATION, MANAGEMENT, AND MAINTENANCE OF MASTER PROPERTY.
	6.1 General Intent. It shall be the intent and purpose of this Master Declaration to preserve and enhance the desirability and attractiveness of the Master Property and to ensure that all permitted development on the Master Property will be designed, ...
	6.2 Open Areas and Improvements. In order to (i) fulfill the intent, purpose, terms, provisions, covenants, conditions, and restrictions contained in this Master Declaration and (ii) ensure that the Master Property is managed and maintained for the be...
	6.2.1 Maintain and care for the Open Areas so that such Open Areas are at all times neat, presentable, and attractive, including completing such routine tasks as planting new flowers and shrubs, grass cutting, tree and plant trimming, sprinkling, fert...
	6.2.2 Maintain, preserve, and protect those portions of the Master Property designated or used for water transportation, water management, and drainage purposes, including maintenance and operation of the Surface Water Management System, and any Impro...
	6.2.3 Operate, maintain, repair, refurbish, preserve, protect, enhance, renovate, replace, reconstruct, relocate, remove, modify, change, add to, or alter any and all Improvements placed or erected upon the Master Property so that such Improvements ar...

	6.3 Casualties. If any Improvements are damaged or destroyed by any casualty or otherwise, the Owner of such Improvements shall promptly clear all debris resulting from such event and promptly commence either to repair, reconstruct, relocate, remove, ...
	6.4 Safety Standards. Nothing contained in this Master Declaration is intended to set any acceptable minimum safety or welfare standards, and it shall remain the sole responsibility of the persons or entities charged with the responsibility for the co...
	6.5 Responsibility for Shared Areas.  Except as specifically provided otherwise in this Master Declaration, the responsibility to operate, maintain, repair, refurbish, preserve, protect, enhance, renovate, replace, reconstruct, relocate, remove, modif...
	6.5.1 For Shared Areas that are owned exclusively by an Owner, the responsibility to construct, install, operate, maintain, repair, refurbish, preserve, protect, enhance, renovate, replace, reconstruct, relocate, remove, modify, change, add to, or alt...
	6.5.2 For Shared Areas that are exclusively part of the Vacation Ownership Property, the responsibility to construct, install, operate, maintain, repair, refurbish, preserve, protect, enhance, renovate, replace, reconstruct, relocate, remove, modify, ...
	6.5.3 Improvements that are Common Structure shall be governed by the following:
	6.5.3.1 The Owner who bears the responsibility to construct, install, operate, manage, maintain, repair, refurbish, preserve, protect, enhance, renovate, replace, reconstruct, relocate, remove, modify, change, add to, or alter a Common Structure shall...
	6.5.3.2 If one Owner's negligence or willful act causes damage to or destruction of any Common Structure, such Owner shall bear the entire cost of any construction, installation, repair, refurbishment, preservation, protection, enhancement, renovation...
	6.5.3.3 No Owner shall enhance, renovate, remove, modify, change, add to, or alter a Common Structure in any manner, except for non-structural interior decoration without the prior approval of the other affected Owner or Owners and the ARO, and such C...
	6.5.4 If all or any portion of any Shared Area that is included as part of a Shared Area is not cared for or operated as required by this Master Declaration, WDPR, and each Owner shall have the right to enforce compliance with the requirements of this...
	6.5.5 In the event of a dispute concerning the Shared Areas or as to the cause of damage or the cost of construction, installation, operation, management, maintenance, repair, refurbishment, preservation, protection, enhancement, renovation, replaceme...

	6.6 Minimize Interference.  All activities by or on behalf of any Owner in the use and occupancy of such Owner’s portion of the Master Property, including construction, installation, operation, management, maintenance, repair, refurbishment, preservat...
	6.7 Professional Management. In order to discharge any additional duties or obligations imposed under this Master Declaration, WDPR, any Owner, or such other persons or entities which are, from time to time, charged with or responsible for the operati...

	VII. EXPENSES.
	7.1 Expenses Generally.  WDPR or the applicable Owner, as the case may be, shall be solely responsible for the expenses associated with the construction, installation, operation, management, maintenance, repair, refurbishment, preservation, protection...
	7.2 Shared Area Expenses and Other Shared Expenses.  WDPR and each Owner, by the Owner’s acceptance of a conveyance of all or a portion of the Master Property (including the conveyance of an indirect interest in a Florida vacation club trust establish...
	7.2.1 Determination of Shared Area Expenses. Shared Area Expenses will be determined on an annual basis by WDPR and shall be used exclusively for the payment of the costs and expenses associated with the construction, installation, operation, manageme...
	7.2.2 Additional Shared Area Expenses.  In addition to the annual Shared Area Expenses authorized by this Article VII, additional Shared Area Expenses may be required in any given year for the purpose of defraying, in whole or in part, any unexpected ...
	7.2.3 Annual Surplus or Deficit.  Any monies collected in a given year in excess of Shared Area Expenses shall be carried forward and applied to the Shared Area Expenses of the next year.  Any deficits incurred in a given year, which deficits are not ...
	7.2.4 Notification, Due Date, and Creation of Lien and Personal Obligation for Shared Area Expenses.  WDPR shall notify each Owner of such Owner’s share of the Shared Area Expenses each year and shall set a due date by which all Owners must pay their ...
	7.2.5 Effect of Nonpayment.
	7.2.5.1. Personal Obligation of Owner; the Lien.  If an Owner’s share of the Shared Area Expenses are not paid when due, then such obligation shall become delinquent and shall, together with interest and the costs of collection on such obligation as p...
	7.2.5.2. Remedies.  If an Owner’s share of the Shared Area Expenses is not paid by the due date, the obligation shall bear interest from the due date at the maximum rate permitted by Florida law.  WDPR may bring an action at law against the Owner pers...
	7.2.5.3. Association’s Responsibility. When any portion of the Master Property has been declared as Vacation Ownership Property, the Association responsible for managing the Vacation Ownership Property shall be responsible for the administration and c...
	7.2.5.4. No Avoidance of Shared Area Expenses. The liability for Shared Area Expenses may not be avoided by waiver of the use or enjoyment of the Master Property or by the abandonment of the Owner’s portion of the Master Property.

	7.2.6 Subordination of the Lien to Mortgages. The lien provided for in this Master Declaration shall be subordinate to the lien of any first mortgage now or hereafter placed upon any portion of the Master Property by a mortgagee prior to the recording...
	7.2.7 Assignment.  WDPR may assign and delegate its rights and duties under this Article VII to any person, in its discretion, including the assignment to a ground lessee if WDPR enters into a Ground Lease for all or a portion of the Master Property. ...


	VIII. ADDITIONAL RESTRICTIONS.
	8.1 Permitted Use.
	8.1.1 The Master Property may be used from time to time during the term of this Master Declaration for any lawful purpose, subject to the provisions of this Master Declaration.  It is expressly contemplated that all or a portion of the Master Property...
	8.1.2 Except for the TWDC Companies or as expressly stated in this Master Declaration otherwise, use of portions of the Master Property that is Vacation Ownership Property for commercial purposes or any purposes other than the personal use described i...

	8.2 Non-Permissible Activities.
	8.2.1 No Person, whether or not such Person is on the Master Property, is permitted to engage in any activity on or in connection with, or permit any use of, the Master Property, including within an Accommodation, that is a nuisance; is threatening, a...
	8.2.2 No immoral, improper, offensive, or unlawful use may be made of the Master Property, and all Applicable Laws must be observed.  No Person is permitted to make or permit any use of the Master Property that will increase the cost of insurance on t...
	8.2.3 No Person is permitted to engage in any activity on or in connection with, or permit any use of, the Master Property, including within an Accommodation, that is in violation of, or infringes on, any rights, interests, or use of any of the brands...
	8.2.4 No Person is permitted to enter onto or remain on the Master Property, occupy an Accommodation, or make a reservation for occupancy of an Accommodation, whether or not such Person owns an interest in the Master Property or has a confirmed reserv...
	8.2.5 No Disturbances or Invasions of Privacy. While on the Master Property, no Person is permitted to make, or cause to be made, any noises or use musical instruments, radios, televisions, speakers, amplifiers, cameras, phones, recording devices, las...

	8.3 Condition of Master Property.  In order to preserve the attractiveness and desirability of the Master Property and to integrate its overall appearance with that of the WALT DISNEY WORLD® Resort, all parts of the Master Property are to be kept in a...
	8.4 No Mining or Drilling.  There shall be no mining, quarrying, or drilling, including for minerals, oil, or gas, undertaken within any portion of the Master Property without the specific consent of WDPR.  Activities of WDPR or any Owner in dredging ...
	8.5 Signs.  No signs, notices, or other displays or advertising may be placed, posted, displayed, maintained, painted, or affixed on any part of the Master Property, except:  (i) the right specifically reserved to WDPR to place, post, display, maintai...
	8.6 No Aerial or Interference.  No exterior aerial, radio, television, or communication mast, tower, pole, wire, aerial, satellite receiving stations or dishes, antenna, or related appurtenances or equipment, shall be erected or maintained on the Mast...
	8.7 No Animals.  No animals, household pets, livestock, or poultry of any kind shall be raised, bred, or kept on the Master Property unless approved by WDPR.  As of the date of recording of this Master Declaration, WDPR has approved occupancy by Perso...
	8.8 No Chain-Link Fences. The installation of chain-link fences on the Master Property is prohibited, except temporarily in connection with construction work related to the development of the Master Property or with the approval of the ARO.
	8.9 Prohibited vehicles, toys, transportation devices or similar equipment.  No vehicle shall be parked on any part of the Master Property, except on areas designed for parking.  Trailers, oversized vehicles, commercial vehicles, recreational vehicles...
	8.10 No Private Watercraft.  No private watercraft of any kind may be used, stored, or brought onto the Master Property by any Person except in such areas and under such conditions, if any, designated by WDPR for such purposes or with WDPR’s approval.
	8.11 No Remote Controlled Devices or Drones.  No remote controlled devices such as helicopters, airplanes, boats, cars, unmanned aerial vehicles, unmanned aircraft systems, drones, or similar devices, machinery, aircraft, or equipment is permitted to ...
	8.12 Technology. No drones, robots, androids, cyborgs, avatars, or other artificial beings, images, or likenesses, artificial intelligence systems or technologies, smart building systems or technologies, alternative forms of energy, or similar technol...
	8.13 Construction; Accessory Structures. It is expressly contemplated that the construction, installation, operation, management, maintenance, repair, refurbishment, preservation, protection, enhancement, renovation, replacement, reconstruction, reloc...
	8.14 Hazardous Materials and Waste.  There shall be no possession, storage, use, or handling of any hazardous materials on the Master Property, except in compliance with Applicable Law. To the extent that any hazardous waste is generated on or at the ...
	8.15 No Solicitation.  No solicitation of any kind, whether commercial, religious, educational, or otherwise, shall be conducted anywhere on the Master Property except by persons engaged in Permitted Commercial Activity and in connection with such com...
	8.16 No Domiciliary Intent.  No person may enter, stay, or dwell on or about the Master Property or any Accommodation constructed or maintained on the Master Property with the intent or desire to be or become legally domiciled in the State of Florida ...
	8.17 No Smoking.  Smoking is prohibited in all parts of the Master Property, including in Accommodations, except in areas where smoking is permissible as designated by WDPR or with the approval of WDPR.  For purposes of this provision, “smoking” inclu...
	8.18 Water Areas, Beaches, and the Canal.
	8.18.1 No use of lakes, ponds, streams, or other bodies of water, including the waters of the Canal, within or adjacent to the Master Property is permitted, except for Permitted Commercial Activities.  Such prohibited uses include fishing, bathing, sw...
	8.18.2 No Person is permitted to disturb or remove sand, aquatic vegetation, fish, insect, or wildlife from any water area, beach, or the Canal, including any mowing, cutting, or chemical treatment, except as such activity is performed in connection w...
	8.18.3 Neither WDPR nor any of the TWDC Companies shall be responsible for any loss, damage, or injury to any person or property arising out of the authorized or unauthorized use of the beaches, lakes, ponds, streams, or other bodies of water within o...

	8.19 Security.  The rights of access and use established with respect to the Master Property may be subject to security checks and restrictions. If security personnel are employed, they will have the right to stop and question persons and to require s...
	8.20 Emergencies.  All Owners, lessees, guests, invitees, licensees, and any other person on the Master Property must adhere to any emergency plan implemented by WDPR or any instructions or restrictions imposed by WDPR, in its discretion, on persons a...
	8.21 Owner Responsibility.  Owners are responsible for the conduct of, and for any violations of this Master Declaration by, any and all of their lessees, guests, invitees, and licensees, including family members or relatives.
	8.22 Rules and Regulations. WDPR or the ARO, in their discretion, may promulgate any rules and regulations governing the ownership, use, occupation, management, and operation of the Master Property, and the Owners and their respective lessees, guests,...
	8.23 Interpretation.  WDPR or the ARO, in their discretion, shall have the authority to interpret the provisions of this Article VIII and whether any action or inaction is a violation of such provisions. Such interpretation shall be binding upon all p...

	IX. AMENDMENT OF THIS MASTER DECLARATION.
	9.1 By WDPR as to all Master Property.  Except as otherwise provided in this Master Declaration, no amendment may be made to this Master Declaration by WDPR as to the Master Property without the prior written consent of all Owners if such amendment wo...
	9.1.1 if such amendment is necessary to bring any provision of this Master Declaration into compliance with any Applicable Law;
	9.1.2 if such amendment is necessary to enable any reputable title insurance company to issue title insurance coverage with respect to any property subject to this Master Declaration;
	9.1.3 if such amendment is required by an institutional or governmental lender or purchaser of mortgage loans, to enable such lender or purchaser to make or purchase mortgage loans encumbering any property subject to this Master Declaration;
	9.1.4 if such amendment is necessary to enable any governmental agency or reputable private insurance company to insure mortgage loans encumbering any property subject to this Master Declaration;
	9.1.5 if such amendment is necessary for the purpose of curing any error, ambiguity in or inconsistency between or among the provisions contained in this Master Declaration;
	9.1.6 if such amendment is necessary to allow the development or expansion of the Master Property, the Vacation Ownership Property or the Vacation Ownership Plan or to allow the development of other residential accommodations or commercial or other pr...
	9.1.7 if WDPR determines in its discretion that such amendment is necessary; provided, however, that such amendment made under this Subsection 9.1.7 does not prejudice or impair to any material extent the rights of the Owners as a whole.

	9.2 By WDPR as to Portions of Master Property Held by WDPR.  For so long as WDPR holds fee title in any portion of the Master Property, WDPR shall have, and reserves to itself, in addition to those rights specified in Section 9.1, and notwithstanding ...
	9.2.1 To amend, modify or grant exceptions or variances from any of the use restrictions set forth in this Master Declaration;
	9.2.2 To add or delete portions of the Master Property as otherwise provided in this Master Declaration, unless such deletion is specifically prohibited by this Master Declaration; or
	9.2.3 To include in any contract, deed, lease agreement or other instrument, any additional covenants, conditions, and restrictions deemed desirable by WDPR.

	9.3 By an Owner as to Portions of the Master Property Not Held by WDPR.  This Master Declaration may be amended by any Owner as to the portions of the Master Property held by that Owner; provided, however, that no such amendment shall be effective wit...
	9.4 Ingress and Egress Easements, Utility Services Easements, and Drainage and Surface Water Management Easements.  Neither WDPR nor any Owner shall amend this Master Declaration, without approval of WDPR and all Owners, if such amendment would result...
	9.5 Recording of Amendments or Supplements; No Reliance.  Any amendment or supplement to this Master Declaration shall become effective immediately upon recordation in the Public Records of Orange County, Florida, or otherwise as permitted in this Mas...

	X. REMEDIES; INSPECTIONS.
	10.1 Violations. In addition to any remedies set forth in this Master Declaration with respect to a particular violation of a provision or provisions of this Master Declaration, WDPR, any Owner, or any Association shall each have the right to enforce,...
	10.2 Easement for Enforcement.  In furtherance of the enforcement provisions provided for in this Master Declaration, WDPR reserves an easement on, over, upon, under, through, and across the Master Property for the purpose of enforcing the provisions ...
	10.3 Costs of Enforcement.  Should WDPR, any Owner, or any Association find it necessary to employ an attorney or institute legal action against any person to enforce any provisions of this Master Declaration, the non-complying person shall pay all co...
	10.4 Accommodations; Inspections. Notwithstanding the use of a sign on the door of an Accommodation that it is occupied or a request to forgo housekeeping services or any other request not to be disturbed that is made by the occupant of the Accommodat...
	10.5 No Obligation.  Nothing in this Article shall be construed to require WDPR, any Owner, or any Association to take any enforcement action.

	XI. MISCELLANEOUS.
	11.1 Approvals. Wherever the consent or approval of WDPR or any Owner is required to be obtained, no act requiring such consent or approval shall be commenced or undertaken until after a request in writing seeking the required approval has been submit...
	11.2 Limited Effect of Certain Liens and Encumbrances.
	11.2.1 WDPR’s Interest.  WDPR’s interest in the Master Property shall not be subjected to liens or encumbrances of any nature, including mortgages, mechanics’ and materialman’s liens, or other liens arising pursuant to Applicable Law, by reason of any...
	11.2.2 Right to Contest Liens.  WDPR, any Owner, any Association, or any person claiming by, through, or under WDPR, any Owner, or any Association, as applicable, may, at its option, contest the validity of any lien or claim of lien if such person sha...
	11.2.3 Notice of Commencement.  Prior to commencement of any work by or on behalf of WDPR, an Owner, or Association on the Master Property for which a notice of commencement is required pursuant to Applicable Law, WDPR, the Owner, Association or the p...

	11.3 Taxes and Assessments. During the term of this Master Declaration, WDPR or each Owner (or an Association on behalf of Owners), as applicable, shall timely pay and discharge, or shall arrange for the timely payment or discharge of, all taxes (incl...
	11.4 Condemnation.
	11.4.1 Right to Terminate Master Declaration.  If all or any portion of the Master Property or any Improvements shall be taken or condemned for any public or quasi-public use or purpose, by right of eminent domain or by purchase in lieu of eminent dom...
	11.4.2 Continuation of Master Declaration. If a portion of the Master Property or the Improvements is taken and the remaining portion can be adapted and used for the conduct of WDPR’s or an Owner’s operations, then this Master Declaration shall contin...
	11.4.3 Temporary Taking. If the temporary use (but not title) of the Master Property or any Improvements is taken, this Master Declaration shall remain in full force and effect.
	11.4.4 Judicial Determination.  If any interested person cannot agree in respect of any matters to be determined under this Section, a determination shall be requested of a court having jurisdiction over the taking.
	11.4.5 Condemnation of Vacation Ownership Property. With respect to any portion of the Master Property which becomes a part of the Vacation Ownership Property, the Vacation Ownership Plan instrument shall provide for the circumstances under which the ...

	11.5 Force Majeure. If the performance by any person obligated under this Master Declaration (excluding monetary obligations) is limited, delayed, or prevented in whole or in part by a force majeure event, performance shall be excused, discharged, and...
	11.6 Assignments.  WDPR shall have the sole and exclusive right at any time to transfer and assign to any person any or all rights, powers, easements, privileges, authorities, or reservations given to or reserved by WDPR or any obligation imposed upon...
	11.7 Termination; Rule Against Perpetuities.  Unless sooner terminated as provided in this Master Declaration, this Master Declaration shall run with and bind the land until WDPR and all Owners owning an interest in the Master Property (including WDPR...
	11.8 No Representations.  Each Owner shall inspect and examine the Master Property and shall not rely on any representations or warranties as to the condition of all or any portion of the Master Property (except with respect to any express representat...
	11.9 Notices.  Except as may be otherwise provided in this Master Declaration, any notice, demand, request, consent, approval, or communication under this Master Declaration shall be in writing and shall be deemed duly given or made: (i) three (3) day...
	11.10 Severability. If any covenant, condition, restriction, term, or provision of this Master Declaration to any person or circumstance shall, to any extent, be invalid or unenforceable, the remainder of this Master Declaration, or the application of...
	11.11 No Waiver. The rights of WDPR, any Owner, or any Association under this Master Declaration shall be cumulative and WDPR’s, any Owner’s, or any Association’s pursuit of any one or more of the rights or remedies provided for in Article XI shall no...
	11.12 Waiver of Jury Trial.  TO THE EXTENT PERMITTED BY APPLICABLE LAW, WDPR, EACH OWNER, ANY ASSOCIATION, AND ALL OTHER PERSONS WHO MAY ACQUIRE ANY RIGHT, TITLE, INTEREST, LIEN, OR ENCUMBRANCE IN OR TO ALL OR ANY PART OF THE MASTER PROPERTY, AND ALL ...
	11.13 Governing Law; Venue.  This Master Declaration shall be governed by, and shall be construed in accordance with, the laws of the State of Florida.  If any such suit or legal action is commenced by any person, all other persons are deemed to agree...
	11.14 Indemnification.  Each Owner, and their respective lessees, guests, invitees, and licensees, and all other persons on the Master Property shall jointly and severally indemnify, defend, and hold harmless WDPR, the ARO, and each of the TWDC Compan...
	11.15 Interpretation.  Where the context so indicates, a word used in this Master Declaration in the singular form shall include the plural.  The use of the term “include,” and similar terms (e.g., includes, including, included, comprises, comprising,...
	11.16 Estoppel Certificates. Each Owner agrees, within fifteen (15) days after written request by WDPR or by any other Owner, to execute and deliver to WDPR or such other Owner or to any existing or prospective purchaser, mortgagee, or lessee designat...


	Exhibit 10. Common Facilities Agreement Cabins (100923)_FINAL.pdf
	THIS COMMON FACILITIES AGREEMENT (this “Agreement”) is made effective as of __________, 20__ (the “Effective Date”), by and between WALT DISNEY PARKS AND RESORTS U.S., INC., a Florida corporation (“WDPR”) and DISNEY VACATION DEVELOPMENT, INC., a Flori...
	W I T N E S S E T H:
	WHEREAS, WDPR is the fee owner of certain real property, and the improvements situated thereon, located in Orange County, Florida, commonly known as Disney's Fort Wilderness Resort and Campground (the “Resort”);
	WHEREAS, pursuant to that certain Ground Lease dated __________, 20__ (the “Ground Lease”), DVD has leased from WDPR that certain real property located in Orange County, Florida, and situated adjacent to the Resort, as more particularly set forth on E...
	WHEREAS, DVD intends, but is not obligated, to develop and operate a vacation ownership plan (the “Vacation Ownership Plan”), pursuant to the Florida Vacation Plan and Timesharing Act, on all or a portion of the Adjacent Property that will be managed ...
	WHEREAS, DVD desires to obtain the right for DVD, the Association, the owners of ownerships interests in the Vacation Ownership Plan (collectively, “Owners”), and DVD's, the Association’s and Owners' guests, invitees, and licensees while occupying acc...
	NOW, THEREFORE, in consideration of the foregoing premises, mutual covenants set forth in this Agreement, and other good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, WDPR and DVD (sometimes individually ref...
	1. RECITALS. The Parties agree that the recitals set forth above are true and correct and form a material part of this Agreement.
	2. USE OF FACILITIES BY DVD.  WDPR hereby grants to DVD, Association, Owners and their respective guests, invitees, and licensees a non-exclusive easement for the use and enjoyment of the Facilities, subject to any rules and regulations imposed in con...
	3. USE SPECIFIC TO CHECK-IN FACILITIES.  DVD’s, Association’s, Owners’ and their respective guests’, invitees’, and licensees’ use of the Check-in Facilities is to facilitate checking-in and checking-out of accommodations in the Vacation Ownership Pla...
	4. RESERVATION OF RIGHTS. Subject to the rights created herein, WDPR expressly reserves, unto itself, the right to use, or to grant to others the right to use by virtue of any rights, licenses, rights-of-way, reservations or easements, the Facilities ...
	4.1. construct improvements; landscape: provide for drainage; construct paved areas or any other improvements; and install utility lines, equipment, and cables upon, above, or under the Facilities so long as such use does not materially, adversely, an...
	4.2. after reasonable, prior written notice (except in circumstances of emergency), to temporarily interrupt DVD’s, Association’s, or Owners’ use of the Facilities from time to time, in order to repair, maintain, construct on, or complete other activi...
	4.3. enter upon the Facilities at any reasonable time to inspect the operation, sanitation, safety, maintenance, and use thereof, and to perform any repair or maintenance of the Facilities, and to enter upon the Facilities at any time to remedy any co...
	4.4. establish rules and regulations concerning the Facilities, and DVD shall have the right, and be responsible for enforcing such rules and regulations with respect to the Owners (their guests, invitees, and licensees) use of the same;  provided, ho...
	4.5. relocate, alter, or modify the location of all or any portion of the Facilities, from time to time, in WDPR’s sole discretion and sole cost and expense, unless such relocation, alteration, or modification is made at the request of DVD or as a res...
	5. RESPONSIBILITY FOR MAINTENANCE; MAINTENANCE EXPENSES.  Subject to Paragraph 6 below, WDPR or WDPR's successors in title shall maintain the Facilities and may allocate to DVD its share of the costs and expenses of maintaining the Facilities as appro...
	6. use fees.  WDPR, in its sole and absolute discretion, may charge a use fee to DVD, Association, or Owners, their guests, invitees, and licensees for the use of the Facilities.
	7. Limitation on UsE of facilities.  The Facilities must only be used in accordance with the valid laws, zoning ordinances, and regulations of all governmental bodies having jurisdiction, and for their purpose as specifically set forth in this Agreeme...
	7.1. the Facilities may not be used for any immoral, improper, offensive, or unlawful use that will increase the cost of insurance on the Resort.
	7.2. no person is permitted to engage in any activity on or in connection with, or permit any use of the Facilities so as to be in violation of, or infringe on, any rights, interests, or use of any of the brands, trademarks, copyrights, or other intel...
	7.3. no person is permitted to engage in any activity on or in connection with, or permit any use of, the Facilities that is a nuisance; is threatening, abusive, vulgar, discriminatory or disturbs or annoys other persons; threatens to violate or viola...
	7.4. no vehicle shall be parked on any part of the Facilities, except within the Check-in Facilities.  Trailers, oversized vehicles, commercial vehicles, recreational vehicles, buses, and trucks with more than six (6) wheels (excluding those vehicles ...
	7.5. no signs, notices, or other displays or advertising may be placed, posted, displayed, maintained, painted or affixed on any part of the Facilities, except with the prior written approval of WDPR, in its discretion.
	7.6. while using the Facilities, no person is permitted to make or cause to be made any noises, or use musical instruments, radios, televisions, speakers, amplifiers, cameras, phones, recording devices, laser pointers, computers, or other such equipme...
	7.7. no remote-controlled devices such as helicopters, airplanes, boats, cars, unmanned aerial vehicles, unmanned aircraft systems, drones, or similar devices, machinery, aircraft, or equipment is permitted to be maintained or used on the Facilities e...
	7.8. no commercial activity or solicitation of any kind, whether commercial, religious, educational, or otherwise, shall be conducted anywhere on the Facilities except with the approval of WDPR, in its discretion.
	7.9. no person, including Owners, their guests, invitees, and licensees, is permitted to enter onto or remain on the Facilities, whether or not such person owns an interest in the Vacation Ownership Plan or has a confirmed reservation for occupancy of...
	8. BREACH BY A PARTY. If either Party breaches any provision in this Agreement and fails to cure any such breach within fifteen (15) days after written notice thereof is given by the other Party, in addition to any other right or remedy available to t...

	9. CONDITION OF FACILITIES.
	9.1. Reasonable Care. In consideration of DVD, Association and Owners being allowed to use the Facilities, DVD, Association and Owners agree, for themselves and their respective agents, and invitees, to use reasonable care to not damage or destroy the...
	9.2. Condition of Facilities. DVD acknowledges that it (i) has physically inspected the Facilities; and (ii) accepts the Facilities “AS IS” and “WHERE IS” with full knowledge of the condition thereof and subject to all of the terms, conditions, restri...
	10. ASSIGNMENT. Any Party may, at any time in its sole discretion, assign, transfer, or convey all or any portion of its rights hereunder, either on a temporary basis or permanent basis, to its successors, assigns, grantees, tenants, licensees, and in...
	11. TERMINATION BY WDPR.  Notwithstanding the easement rights granted hereunder, WDPR reserves the right, in its discretion, and without the requirement of DVD’s, Association’s or any Owner’s consent, to terminate this Agreement and the easement right...
	12. COVENANTS RUNNING WITH THE LAND. All rights, privileges, benefits, and burdens created herein are covenants running with and appurtenant to the land, binding upon and inuring to the benefit of the Parties and their respective successors in title. ...
	13. NO WARRANTY; ENTIRE AGREEMENT. Neither Party makes any representations, statements, warranties, or agreements to the other Party in connection with this Agreement other than as may be set forth herein. This Agreement embodies the entire understand...
	14. NOTICES. All notices and other communications given pursuant to this Agreement to be served, given, or delivered upon any Party shall be in writing and shall be sent by registered or certified mail, return receipt requested, or by a national overn...
	All notices shall be addressed as hereinbelow set forth, or to such other address as such Party shall hereafter give notice to the other in writing:
	To WDPR:  Walt Disney Parks and Resorts, U.S., Inc.
	P.O. Box 10000
	Lake Buena Vista, Florida 32830-1000
	Attn: General Counsel
	To DVD:   Disney Vacation Development, Inc.
	1851 Community Drive
	Lake Buena Vista, Florida 32830          Attn: Regulatory Affairs
	To Association:  Palmetto Trust Association, Inc.
	1851 Community Drive
	Lake Buena Vista, Florida 32830
	15. COUNTERPARTS. This Agreement may be executed in counterparts, each of which shall be deemed to be an original and all of which shall together constitute one and the same instrument.
	16. GOVERNING LAW. This Agreement shall be governed by, construed under, and interpreted and enforced in accordance with the laws of the State of Florida.
	17. JURISDICTION. Any legal proceeding of any nature brought by any Party against another Party to enforce any right or obligation under this Agreement, or arising out of any matter pertaining to this Agreement, shall be exclusively submitted for tria...
	18. BINDING OBLIGATIONS; THIRD-PARTY BENEFICIARIES. This Agreement shall be binding upon and shall inure to the benefit of WDPR and DVD and, to the extent permitted herein, their respective successors and assigns. Nothing in this Agreement is intended...
	19. CONSTRUCTION OF AGREEMENT. This Agreement has been fully reviewed and approved by the Parties hereto and their respective counsel. Accordingly, in interpreting this Agreement, no weight shall be placed upon which Party hereto or its counsel drafte...
	20. NO IMPLIED WAIVER. No course of dealing between the parties and no delay in exercising any right, power, or remedy conferred hereby or now hereafter existing at law, in equity, by statute, or otherwise shall operate as a waiver of, or otherwise pr...
	21. ATTORNEYS' FEES AND COSTS. If either Party files suit or brings a judicial action or proceeding against the other to recover any sum due hereunder or for default or breach of any of the covenants, terms, or conditions herein contained, the Party w...
	22. NO PUBLIC RIGHTS CREATED. Nothing herein shall create or be construed to create any rights in or for the benefit of the general public in or to the Facilities.
	(Signatures on Following Page(s))
	IN WITNESS WHEREOF, the parties hereto have executed this Agreement effective as of the Effective Date.
	Witnesses:     Walt Disney Parks and Resorts, U.S., Inc.,
	a Florida Corporation
	By: ___________________________  By: ______________________________
	Title: ____________________________
	By: __________________________
	Name: _______________________
	Witnesses:     Disney Vacation Development, Inc.,
	a Florida Corporation
	By: ___________________________  By: ______________________________
	Title: ____________________________
	By: __________________________
	Name: _______________________
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	The street address of the principal office of the Trust Association is 215 Celebration Place, Suite 300, Celebration, Florida 34747. The mailing address of the principal office of the Trust Association is 1851 Community Drive, Lake Buena Vista, FL 32830.
	The foregoing Amended and Restated Articles of Incorporation of Trust Association was unanimously adopted by the board of directors on the ___ day of _____________________ 2023.
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	ARTICLES OF INCORPORATION OF
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	ARTICLE III - Powers
	ARTICLE IV - Owners
	ARTICLE V - Directors
	ARTICLE VI - Officers
	ARTICLE VII – Liability and Indemnification of Directors, Officers, and Agents No Liability for Obligations
	ARTICLE VIII - Bylaws

	The Bylaws shall be adopted by the Trust Board and may be altered, amended, or rescinded as provided in the Bylaws.
	ARTICLE IX - Amendments
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	ARTICLE XI - Additional Provisions
	ARTICLE XII - Incorporator
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	ARTICLE XIV - Principal Office

	The street address of the principal office of the Trust Association is 215 Celebration Place, Suite 300, Celebration, Florida 34747. The mailing address of the principal office of the Trust Association is 1851 Community Drive, Lake Buena Vista, FL 32830.
	The foregoing Amended and Restated Articles of Incorporation of Trust Association was unanimously adopted by the board of directors on the ___ day of _____________________ 2023.
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	1. Component Site POS Text (100923)_clean_TOC Update 10.25.2023.pdf
	I. DEFINITIONS AND ABBREVIATIONS
	II. REQUIRED DISCLOSURES
	II-A. DVD DISCLOSURES
	DVD has reserved the right to sell Fixed Vacation Ownership Interests, meaning that Members with those Vacation Ownership Interests have a guaranteed right to use a specific type of Vacation Home during a specific time period (for example, the week th...
	Notwithstanding the ownership of a Special Event Right, Club Members are not guaranteed that any special event will be held in any calendar year.  Club Members should not purchase a Fixed Vacation Ownership Interest with a Special Event Right in relia...
	DVD, DVCM, and BVTC are affiliates of TWDC and WDPR; however, DVD, DVCM, and BVTC are separate and distinct entities from TWDC and WDPR.  Neither TWDC, WDPR, nor any other of The TWDC Companies, has agreed or will agree to assume, guarantee, or otherw...

	III. PUBLIC OFFERING STATEMENT TEXT
	1. The Vacation Ownership Plan.
	(1) Ground Lease.  The Cabins Resort Use Plan has been created on a Ground Lease, and the portion of DVD’s interest in the Ground Lease that has been subjected to the Declaration has been assigned, or will be assigned, to the trustee of the Trust.
	(2) Vacation Ownership Interests. Vacation Ownership Interests are interests in real property and are defined as “timeshare estates” pursuant to Section 721.05(34), Florida Statutes, and Section 721.57, Florida Statutes.  Purchasers of a Vacation Owne...
	(3) Vacation Ownership Plan and the Disney Vacation Club.  Each Vacation Ownership Interest is subject to the Vacation Ownership Plan, as set forth in the Declaration and the Membership Agreement.  Except for Fixed Vacation Ownership Interests, the Va...
	(4) Reservation Priority for Fixed Vacation Ownership Interests. DVD has reserved the right to sell Fixed Vacation Ownership Interests, meaning that Members with those Vacation Ownership Interests have a guaranteed right to use a specific type of Vaca...
	Notwithstanding the ownership of a Special Event Right, Club Members are not guaranteed that any special event will be held in any calendar year.  Club Members should not purchase a Fixed Vacation Ownership Interest with a Special Event Right in relia...
	(5) Club Membership.  In addition to the Vacation Ownership Plan, membership in the Club is an appurtenance to each Vacation Ownership Interest in The Cabins Resort Use Plan in accordance with the terms of the Resort Documents and the DVC Resort Agree...
	b. Apportionment of Common Expenses and Ownership of Common Surplus. The undivided share of each Vacation Ownership Interest and each Owner’s share of the Common Expenses and Common Surplus, if any, is equal to the ratio that the number of Home Resort...

	2. Club Membership and Recreational Leases.  With respect to The Cabins Resort Use Plan, none of the recreational facilities or other facilities offered by DVD for use by Owners are leased or part of a recreational club.
	3. Duration of the Vacation Ownership Plan.  The term of the Vacation Ownership Plan with respect to The Cabins Resort Use Plan will continue through January 31, 2075, the expiration date of the Ground Lease and The Cabins Resort Use Plan, unless the ...
	4. The Cabins Resort Use Plan Operations; Judgments and Pending Lawsuits.
	a. The Cabins Resort Use Plan Operations.
	(1) DVD. The developer of The Cabins Resort Use Plan is DVD.  The General Manager and Senior Vice President of DVD is William C. Diercksen, who has experience in the resort and leisure industries as a result of his tenure at The TWDC Companies.  DVD h...
	(2) The TWDC Companies.  DVD, DVCM, and BVTC are affiliates of TWDC and WDPR; however, DVD, DVCM, and BVTC are separate and distinct entities from TWDC and WDPR.  Neither TWDC, WDPR, nor any other of The TWDC Companies, has agreed or will agree to ass...
	(3) The Association and DVCM.  The Palmetto Trust Association, Inc., a Florida not-for-profit corporation, is the entity responsible for the maintenance and operation of The Cabins Resort Use Plan. Pursuant to the Property Management Agreement and the...

	b. Judgments and Pending Lawsuits. There are no judgments or pending litigation against DVD, DVCM, BVTC, or the Association that are material to The Cabins Resort Use Plan.

	5. Description of The Cabins Resort Use Plan.
	a. Resort Accommodations and Facilities. Each Vacation Home is a separate free-standing structure. The Vacation Homes and Use Day availability periods currently declared consist of the following:
	The Vacation Ownership Plan uses a flexible Vacation Point system. Under the Vacation Point system, the Vacation Ownership Interest purchased by an individual will vary from that purchased by another individual depending upon his or her respective vac...
	(1) Restrictions on Use of Vacation Homes.
	(2) Lock-Out Provisions. Should an Owner fail to pay the Owner’s Annual Dues (with respect to any of Owner’s Vacation Ownership Interests) as provided in the Resort Documents, DVCM is authorized to deny to the Owner or the authorized user, the use and...

	b. Phasing and Completion of Construction.
	(1) Phasing Plan. The Cabins Resort Use Plan is being developed in phases and additional land or Vacation Homes may be added to The Cabins Resort Use Plan from time to time. DVD specifically reserves continuing rights to develop additional Vacation Ho...

	c. Recreational Facilities.  The construction, equipping, and finishing of the recreational facilities of The Cabins Resort Use Plan are complete.
	(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 Cabins Resort Use Plan will vary.  The Vacation O...
	(2) Description of Recreational and Other Commonly Used Facilities 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.  The recreational and other commonly used facilities of The Cabins Resort Use Plan will be used by Owners, Club Members, their guests, exchangers,...
	(4) Leases and Options to Purchase. There are no leases or options to purchase associated with the facilities available for use by Owners.
	(5) Additions to Recreational Facilities.

	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 improv...
	e. Insurance Coverage.  The Association will obtain and maintain casualty and public liability insurance as to all buildings, Vacation Homes, facilities, and furnishings located on the Resort Property in an amount as required by Florida law. The cost ...
	g. Control of the Association.

	6. Budget and Schedule of Purchasers’ Expenses; Developer Subsidy.
	a. Budget and Schedule of Purchasers’ Expenses. The Budget is comprised of the Common Expenses and reserve requirements of The Cabins Resort Use Plan, as set forth in the Resort Documents, and the Ad Valorem Real Estate Taxes assessed against Vacation...
	b. Basis for Assessments.

	7. Purchase of a Vacation Ownership Interest.
	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 special warranty deed...
	(2) Total Obligation. A Purchaser’s total financial obligation includes the purchase price paid for the Vacation Ownership Interest, closing costs, Ad Valorem Real Estate Taxes, External Exchange Company use fees, Annual Dues, all finance charges, and...
	(3) Charges by Other Entities.  The following entities may alter the charges to which the Purchaser may be subject:  the Board; any applicable governmental entities including the county tax assessor; WDPR, pursuant to its assessment rights for shared ...

	c. Status of Title to Property Underlying the Resort Property. Fee title to the Resort Property is held by WDPR and leased by WDPR, as lessor, to DVD, as lessee, pursuant to the Ground Lease.  DVD has assigned, or will assign in the future, its rights...
	d. Restrictions Upon the Sale, Transfer, Conveyance or Leasing of Vacation Ownership Interests.

	8. Exchange Program Opportunities. See the Multi-site Public Offering Statement Text for details regarding exchange program opportunities.
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	ARTICLE VIII - Bylaws

	The Bylaws shall be adopted by the Trust Board and may be altered, amended, or rescinded as provided in the Bylaws.
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	The street address of the principal office of the Trust Association is 215 Celebration Place, Suite 300, Celebration, Florida 34747. The mailing address of the principal office of the Trust Association is 1851 Community Drive, Lake Buena Vista, FL 32830.
	The foregoing Amended and Restated Articles of Incorporation of Trust Association was unanimously adopted by the board of directors on the ___ day of _____________________ 2023.
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	I. DEFINITIONS AND ABBREVIATIONS
	II. REQUIRED DISCLOSURES
	II-A. DVD DISCLOSURES
	DVD has reserved the right to sell Fixed Vacation Ownership Interests, meaning that Members with those Vacation Ownership Interests have a guaranteed right to use a specific type of Vacation Home during a specific time period (for example, the week th...
	Notwithstanding the ownership of a Special Event Right, Club Members are not guaranteed that any special event will be held in any calendar year.  Club Members should not purchase a Fixed Vacation Ownership Interest with a Special Event Right in relia...
	DVD, DVCM, and BVTC are affiliates of TWDC and WDPR; however, DVD, DVCM, and BVTC are separate and distinct entities from TWDC and WDPR.  Neither TWDC, WDPR, nor any other of The TWDC Companies, has agreed or will agree to assume, guarantee, or otherw...

	III. PUBLIC OFFERING STATEMENT TEXT
	1. The Vacation Ownership Plan.
	(1) Ground Lease.  The Cabins Resort Use Plan has been created on a Ground Lease, and the portion of DVD’s interest in the Ground Lease that has been subjected to the Declaration has been assigned, or will be assigned, to the trustee of the Trust.
	(2) Vacation Ownership Interests. Vacation Ownership Interests are interests in real property and are defined as “timeshare estates” pursuant to Section 721.05(34), Florida Statutes, and Section 721.57, Florida Statutes.  Purchasers of a Vacation Owne...
	(3) Vacation Ownership Plan and the Disney Vacation Club.  Each Vacation Ownership Interest is subject to the Vacation Ownership Plan, as set forth in the Declaration and the Membership Agreement.  Except for Fixed Vacation Ownership Interests, the Va...
	(4) Reservation Priority for Fixed Vacation Ownership Interests. DVD has reserved the right to sell Fixed Vacation Ownership Interests, meaning that Members with those Vacation Ownership Interests have a guaranteed right to use a specific type of Vaca...
	Notwithstanding the ownership of a Special Event Right, Club Members are not guaranteed that any special event will be held in any calendar year.  Club Members should not purchase a Fixed Vacation Ownership Interest with a Special Event Right in relia...
	(5) Club Membership.  In addition to the Vacation Ownership Plan, membership in the Club is an appurtenance to each Vacation Ownership Interest in The Cabins Resort Use Plan in accordance with the terms of the Resort Documents and the DVC Resort Agree...
	b. Apportionment of Common Expenses and Ownership of Common Surplus. The undivided share of each Vacation Ownership Interest and each Owner’s share of the Common Expenses and Common Surplus, if any, is equal to the ratio that the number of Home Resort...

	2. Club Membership and Recreational Leases.  With respect to The Cabins Resort Use Plan, none of the recreational facilities or other facilities offered by DVD for use by Owners are leased or part of a recreational club.
	3. Duration of the Vacation Ownership Plan.  The term of the Vacation Ownership Plan with respect to The Cabins Resort Use Plan will continue through January 31, 2075, the expiration date of the Ground Lease and The Cabins Resort Use Plan, unless the ...
	4. The Cabins Resort Use Plan Operations; Judgments and Pending Lawsuits.
	a. The Cabins Resort Use Plan Operations.
	(1) DVD. The developer of The Cabins Resort Use Plan is DVD.  The General Manager and Senior Vice President of DVD is William C. Diercksen, who has experience in the resort and leisure industries as a result of his tenure at The TWDC Companies.  DVD h...
	(2) The TWDC Companies.  DVD, DVCM, and BVTC are affiliates of TWDC and WDPR; however, DVD, DVCM, and BVTC are separate and distinct entities from TWDC and WDPR.  Neither TWDC, WDPR, nor any other of The TWDC Companies, has agreed or will agree to ass...
	(3) The Association and DVCM.  The Palmetto Trust Association, Inc., a Florida not-for-profit corporation, is the entity responsible for the maintenance and operation of The Cabins Resort Use Plan. Pursuant to the Property Management Agreement and the...

	b. Judgments and Pending Lawsuits. There are no judgments or pending litigation against DVD, DVCM, BVTC, or the Association that are material to The Cabins Resort Use Plan.

	5. Description of The Cabins Resort Use Plan.
	a. Resort Accommodations and Facilities. Each Vacation Home is a separate free-standing structure. The Vacation Homes and Use Day availability periods currently declared consist of the following:
	The Vacation Ownership Plan uses a flexible Vacation Point system. Under the Vacation Point system, the Vacation Ownership Interest purchased by an individual will vary from that purchased by another individual depending upon his or her respective vac...
	(1) Restrictions on Use of Vacation Homes.
	(2) Lock-Out Provisions. Should an Owner fail to pay the Owner’s Annual Dues (with respect to any of Owner’s Vacation Ownership Interests) as provided in the Resort Documents, DVCM is authorized to deny to the Owner or the authorized user, the use and...

	b. Phasing and Completion of Construction.
	(1) Phasing Plan. The Cabins Resort Use Plan is being developed in phases and additional land or Vacation Homes may be added to The Cabins Resort Use Plan from time to time. DVD specifically reserves continuing rights to develop additional Vacation Ho...

	c. Recreational Facilities.  The construction, equipping, and finishing of the recreational facilities of The Cabins Resort Use Plan are complete.
	(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 Cabins Resort Use Plan will vary.  The Vacation O...
	(2) Description of Recreational and Other Commonly Used Facilities 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.  The recreational and other commonly used facilities of The Cabins Resort Use Plan will be used by Owners, Club Members, their guests, exchangers,...
	(4) Leases and Options to Purchase. There are no leases or options to purchase associated with the facilities available for use by Owners.
	(5) Additions to Recreational Facilities.

	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 improv...
	e. Insurance Coverage.  The Association will obtain and maintain casualty and public liability insurance as to all buildings, Vacation Homes, facilities, and furnishings located on the Resort Property in an amount as required by Florida law. The cost ...
	g. Control of the Association.

	6. Budget and Schedule of Purchasers’ Expenses; Developer Subsidy.
	a. Budget and Schedule of Purchasers’ Expenses. The Budget is comprised of the Common Expenses and reserve requirements of The Cabins Resort Use Plan, as set forth in the Resort Documents, and the Ad Valorem Real Estate Taxes assessed against Vacation...
	b. Basis for Assessments.

	7. Purchase of a Vacation Ownership Interest.
	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 special warranty deed...
	(2) Total Obligation. A Purchaser’s total financial obligation includes the purchase price paid for the Vacation Ownership Interest, closing costs, Ad Valorem Real Estate Taxes, External Exchange Company use fees, Annual Dues, all finance charges, and...
	(3) Charges by Other Entities.  The following entities may alter the charges to which the Purchaser may be subject:  the Board; any applicable governmental entities including the county tax assessor; WDPR, pursuant to its assessment rights for shared ...

	c. Status of Title to Property Underlying the Resort Property. Fee title to the Resort Property is held by WDPR and leased by WDPR, as lessor, to DVD, as lessee, pursuant to the Ground Lease.  DVD has assigned, or will assign in the future, its rights...
	d. Restrictions Upon the Sale, Transfer, Conveyance or Leasing of Vacation Ownership Interests.

	8. Exchange Program Opportunities. See the Multi-site Public Offering Statement Text for details regarding exchange program opportunities.
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