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REVISIONS DATED 12/2022 
DISNEY’S BOARDWALK VILLAS COMPONENT SITE PUBLIC OFFERING STATEMENT 

 
The following revisions have been approved by the Division of Florida Condominiums, Timeshares, and Mobile Homes and are immediately 
incorporated into the Disney Vacation Club at Disney’s BoardWalk Villas Component Site Public Offering Statement (Rev. 12/30/2013).  All other 
terms of the Component Site Public Offering Statement shall remain in full force and effect.  
 
II. Required Disclosures 

• The Required Disclosures section was updated to reflect a revised address for notice of cancellation to the following address: Disney Vacation 
Development, Inc., Attention: Quality Assurance at 1936 Broadway, Suite 2200, Lake Buena Vista, Florida  32830.  Your notice of cancellation 
may also be sent via fax to 407-938-6586 or by e-mail at WDWDVCCancelRequests@Disney.com. 
 

Exhibit 0 - Public Offering Statement Text  

• Paragraph 4a(1) was updated to reflect The Villas at Disneyland Hotel beginning Fall of 2023. 

• Paragraph 4a(3) was updated to reflect The Villas at Disneyland Hotel beginning Fall of 2023. 

• Paragraph 4a(3) was updated to reflect the Property Management Fee according to the 2023 estimated budgets. 

 
As set forth in the Property Management Agreement, DVCM will be compensated for its site management services by receiving an annual 
management fee equal to a percentage of the Dues Assessment Revenue plus the total Capital Reserves Budget contained in the Estimated 
Budgets exclusive of the management fee itself and transportation fees (if applicable).  It is anticipated that, for the year of current operation at 
Disney's BoardWalk Villas, DVCM will receive an annual management fee equal to twelve percent (12%) of the Estimated Budgets, which is 
equal to the sum of $278,622 per month or $3,343,459 per year.  This percentage level for compensation may not be increased without the 
approval of the Board of Directors controlled by DVD; however, the actual compensation received by DVCM for these services will increase as 
the Estimated Budgets increase. 

 
• Paragraph 6(b) was updated to reflect the 2023 estimated budget. 

 b.         Developer Guarantee.   
DVD has agreed to guarantee to each Purchaser and Owner that they will only be required to pay an assessment for operating and reserves 
expenses of $6.9451 per Vacation Point through December 31, 2023, exclusive of ad valorem taxes which are billed separately.  In 
consideration of this guarantee and pursuant to Florida law, DVD will be excused from the payment of its share of the Expenses which 
otherwise would have been assessed against its unsold Ownership Interests during the term of the guarantee.  As a consequence of this 
exemption, during the term of this guarantee, existing Owners and current Purchasers will not be specially assessed with regard to Common 
Expenses, except as provided herein, if Common Expenses exceed the guarantee per Vacation Point amount and DVD will pay any difference 
between actual expenses and assessments collected from all Owners and income from other sources. Amounts expended for any insurance 
coverage required by law or the Condominium Documents to be maintained by the Association and depreciation expense related to real 
property shall also be excluded from the calculation of the Developer obligation except that for real property used for the production of fees, 
revenue or other income depreciation expense shall be excluded to the extent they exceed the net income from the production of such fees, 
revenue or other income. DVD will pay such expenses as needed to meet expenses as the expenses are incurred.  However, any expenses 
incurred during the guarantee period resulting from a natural disaster or an act of God, which are not covered by insurance proceeds from the 
insurance maintained by the Association, will be assessed against all Owners owning Ownership Interests on the date of such natural disaster 
or act of God, or their successors or assigns, including DVD; provided that during any period of time DVD controls the Association pursuant to 
Section 718.301, Florida Statutes, the Association maintains all insurance coverages required by Section 721.165, Florida Statutes. Any 
special assessment imposed for amounts excluded from the guarantee pursuant to this paragraph shall be paid proportionately by all Owners, 
including DVD with respect to the Ownership Interests owned by DVD, in accordance with the Condominium Documents. DVD reserves the 
right, but is under no obligation, to extend and increase the amount of this guarantee for one or more periods of one (1) year each after the 
expiration of this guarantee period on December 31, 2023, as permitted by Florida law. Therefore, the 2023 annual assessment (exclusive of 
ad valorem real estate taxes) will be calculated by multiplying the number of Vacation Points associated with your Ownership Interest by 
$6.9451per Vacation Point. 

 
• Paragraph 7a Purchasers’ Right of Cancellations was updated to reflect a revised address for the notice of cancellation: The notice of cancellation 

shall be sent and shall be sent to DVD, Attention: Quality Assurance at 1936 Broadway, Suite 2200, Lake Buena Vista, Florida  32830.  Purchaser’s 
notice of cancellation may also be sent via fax to 407-938-6586 or by e-mail at WDWDVCCancelRequests@Disney.com. 
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Exhibit 1 – Summary of Vacation Club Documents Not Delivered to Purchasers 
• Attached is the updated Summary of Documents Not Delivered to Purchasers. 
 

SUMMARY OF DOCUMENTS NOT DELIVERED TO DISNEY’S BOARDWALK VILLAS RESORT PURCHASERS 

Unless otherwise defined herein, the terms which are used in this document are intended to have the same meanings as are set forth in 
the Public Offering Statement text.  Below is a list of documents (and their descriptions) for Disney Vacation Club at Disney’s BoardWalk 
Villas, a leasehold condominium (the “BoardWalk Villas Resort”) that Disney Vacation Development, Inc., a Florida corporation 
(“DVD”), is required to file with the Division of Florida Condominiums, Timeshares and Mobile Homes, but is not required to deliver to 
the purchasers of Ownership Interests in the BoardWalk Villas Resort.  Copies of the following documents are available upon request at 
no cost to Purchasers: 

1. Memorandum of Ground Lease.  The Memorandum of Ground Lease is the document that summarizes the provisions of the Ground 
Lease for the BoardWalk Villas Resort between WALT DISNEY WORLD CO., a Delaware corporation qualified to do business in Florida 
(“Worldco”), as lessor, and DISNEY VACATION DEVELOPMENT, INC.,  a Florida corporation (“DVD”), as lessee (the “Ground 
Lease”).  The Ground Lease provides that DVD will lease the property that is declared as part of the BoardWalk Villas Resort from 
Worldco until January 31, 2042, at which time the property reverts back to Worldco and the BoardWalk Villas Resort will terminate.  All 
rent due under the Ground Lease has been pre-paid by DVD to Worldco. 

2. Property Management Agreement.  The Property Management Agreement is a three (3) year automatically renewable agreement 
between the Disney’s BoardWalk Villas Condominium Association, Inc.  (the “Association”) and Disney Vacation Club Management 
Corp.  (“DVCMC”) pursuant to which the Association delegates its management, maintenance and operational duties (which may 
properly be delegated under Florida law) to DVCMC in consideration for the payment of a management fee.  The services to be provided 
by DVCMC include:  hiring, paying and supervising maintenance personnel; arranging for the maintenance and repair of the BoardWalk 
Villas Resort property; enforcing compliance with all laws, rules and regulations, and the BoardWalk Villas Resort documents; purchasing 
equipment and supplies necessary to properly maintain and operate the BoardWalk Villas Resort; ensuring that all insurance required by 
the BoardWalk Villas Resort documents is obtained and kept in full force and effect; maintaining the Association’s financial record books, 
accounts and other records in accordance with the Bylaws and Florida law; collecting all maintenance assessments; providing all required 
annual financial reports to Owners; and arranging for an annual independent audit. 

3. Survey, Floor and Plot Plans.  The survey, floor and plot plans for the BoardWalk Villas Resort are graphic descriptions of the 
property and improvements of the BoardWalk Villas Resort which, together with the Declaration, are in sufficient detail to identify Common 
Elements and each Unit and their relative locations and approximate dimensions.  

4. Purchaser Deposit Escrow Agreement.  The Purchaser Deposit Escrow Agreement for the BoardWalk Villas Resort (the “Purchaser 
Deposit Escrow Agreement”) is an agreement, required under Florida law, pursuant to which DVD has agreed to deposit all funds 
collected from Purchasers into an escrow account, maintained by an independent escrow agent.  The funds contained in the escrow 
account cannot be released to either DVD or the Purchaser unless one of the following has occurred:  (i) the Purchaser’s rescission 
period has expired and the purchase and sale of the Ownership Interest has closed; (ii) the Purchaser or DVD has defaulted under the 
Purchase Agreement; (iii) the Purchaser has validly exercised his or her cancellation rights; or (iv) DVD has provided for an alternate 
assurance arrangement acceptable under Florida law.  The independent escrow agent pursuant to the Purchaser Deposit Escrow 
Agreement is Manley Deas Kochalski, LLC, with offices located in Orlando, Florida.  

5. Ad Valorem Tax Escrow Agreement.  The Ad Valorem Tax Escrow Agreement for the BoardWalk Villas Resort (the “Ad Valorem 
Tax Escrow Agreement”) is an agreement, required under Florida law, pursuant to which the Association has agreed to deposit all 
funds collected from Owners for the payment of ad valorem taxes on their Ownership Interests into an escrow account, maintained by 
an independent escrow agent.  In accordance with Florida law, the escrow agent may only pay principal from the escrow account to the 
county tax collector and interest from the escrow account to the Association for the benefit of the Owners after all ad valorem taxes due 
and owing for the BoardWalk Villas Resort have been paid.  The Ad Valorem Tax Escrow Agreement will be terminated in accordance 
with Florida law after control of the Association has been turned over to Owners other that DVD, unless terminated sooner in accordance 
with its terms.  The escrow agent pursuant to the Ad Valorem Tax Escrow Agreement is Baker & Hostetler, Counsellors at Law, with 
offices located in Orlando, Florida. 

6. Percentage Interest in the Common Elements.  The Percentage Interest in the Common Elements exhibit to the Declaration 
describes the share of Common Expenses and Common Surplus, and the undivided interest in the Common Elements that is appurtenant 
to each Unit and Ownership Interest in the BoardWalk Villas Resort. 

7. Home Resort Rules and Regulations.  Purchasers will receive a copy of this document as part of the Multisite Public Offering 
Statement. 
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Exhibit 6 - Estimated Budgets and Schedule of Required Purchasers' Expenses 

• Attached are the 2023 estimated budgets for the association.
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REVISIONS DATED 12/2021 
DISNEY’S BOARDWALK VILLAS COMPONENT SITE PUBLIC OFFERING STATEMENT 

 
The following revisions have been approved by the Division of Florida Condominiums, Timeshares, and Mobile Homes and are immediately 
incorporated into the Disney Vacation Club at Disney’s BoardWalk Villas Component Site Public Offering Statement (Rev. 12/30/2013).  All other 
terms of the Component Site Public Offering Statement shall remain in full force and effect.  
 
Exhibit 0 - Public Offering Statement Text 

• Paragraph 4a(1) was updated to reflect William C. Diercksen replacing Terri A. Schultz as General Manager and Senior Vice President of DVD. 
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REVISIONS DATED 6/2021 

DISNEY’S BOARDWALK VILLAS COMPONENT SITE PUBLIC OFFERING STATEMENT 
 
The following revisions have been approved by the Division of Florida Condominiums, Timeshares, and Mobile Homes and are immediately 
incorporated into the Disney Vacation Club at Disney’s BoardWalk Villas Component Site Public Offering Statement (Rev. 12/30/2013).  All other 
terms of the Component Site Public Offering Statement shall remain in full force and effect.  
 
Exhibit 0 - Public Offering Statement Text  
• Paragraph 4(a)(3) was updated to change DVCM’s address to 215 Celebration Place Suite 300, Celebration, FL 34747. 
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REVISIONS DATED 2/2021 
DISNEY’S BOARDWALK VILLAS COMPONENT SITE PUBLIC OFFERING STATEMENT 

 
The following revisions have been approved by the Division of Florida Condominiums, Timeshares, and Mobile Homes and are immediately 
incorporated into the Disney Vacation Club at Disney’s BoardWalk Villas Component Site Public Offering Statement (Rev. 12/30/2013).  All other 
terms of the Component Site Public Offering Statement shall remain in full force and effect.  
 
I. DEFINITIONS AND ABBREVIATIONS 
• The abbreviation for Disney Vacation Club, Management, LLC, has been updated to “DVCM” throughout the Public Offering Statement text. 
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REVISIONS DATED 12/2019 

DISNEY’S BOARDWALK VILLAS COMPONENT SITE PUBLIC OFFERING STATEMENT 
 
The following revisions have been approved by the Division of Florida Condominiums, Timeshares, and Mobile Homes and are immediately 
incorporated into the Disney Vacation Club at Disney’s BoardWalk Villas Component Site Public Offering Statement (Rev. 12/30/2013).  All other 
terms of the Component Site Public Offering Statement shall remain in full force and effect.  
 
Exhibit 0 - Public Offering Statement Text 
 
• Paragraph 4(a) was updated to reflect Disney's Riviera Resort since December 2019. 
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REVISIONS DATED 4/2019 
DISNEY’S BOARDWALK VILLAS COMPONENT SITE PUBLIC OFFERING STATEMENT 

 
The following revisions have been approved by the Division of Florida Condominiums, Timeshares, and Mobile Homes and are immediately 
incorporated into the Disney Vacation Club at Disney’s BoardWalk Villas Component Site Public Offering Statement (Rev. 12/30/2013).  All other 
terms of the Component Site Public Offering Statement shall remain in full force and effect. 
 
I. Abbreviations and Definitions 

• The Abbreviations and Definitions section was updated to reflect a revised definition of “Use Year.” Use Year means the twelve (12) month 
period beginning on the first day of the month designated by DVD in each purchase agreement selling an Ownership Interest to a Purchaser 
and in each deed conveying an Ownership Interest to an Owner. The Use Year shall continue for successive twelve (12) month periods for 
so long as the Vacation Ownership Plan continues. There may be different Use Years for Ownership Interests in the same Unit. 

 
Exhibit 10 – Disney Vacation Club Membership Agreement for Disney’s BoardWalk Villas and Appropriate Amendments 

Attached is the Second Amendment to Disney Vacation Club Membership Agreement for Disney Vacation Club at Disney’s BoardWalk Villas. 
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REVISIONS DATED 12/08/2017 
DISNEY’S BOARDWALK VILLAS COMPONENT SITE PUBLIC OFFERING STATEMENT 

 
The following revisions have been approved by the Division of Florida Condominiums, Timeshares, and Mobile Homes and are immediately 
incorporated into the Disney Vacation Club at Disney’s BoardWalk Villas Component Site Public Offering Statement (Rev. 12/30/2013).  All other 
terms of the Component Site Public Offering Statement shall remain in full force and effect. 
 
I. Abbreviations and Definitions 

• The Abbreviations and Definitions section was updated to reflect a revised definition of DVCMC for the conversion from a corporation to a limited 
liability company: DVCMC means Disney Vacation Club Management, LLC, a Florida limited liability company, its successors and assigns, formerly 
known as Disney Vacation Club Management Corp., a Florida corporation. 

 
Exhibit 0 - Public Offering Statement Text  

• Paragraph 4a was updated to reflect Copper Creek Villas & Cabins at Disney’s Wilderness Lodge since July 2017. 
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REVISIONS DATED 12/2016 
DISNEY’S BOARDWALK VILLAS COMPONENT SITE PUBLIC OFFERING STATEMENT 

 
The following revisions have been approved by the Division of Florida Condominiums, Timeshares, and Mobile Homes and are immediately 
incorporated into the Disney Vacation Club at Disney’s BoardWalk Villas Component Site Public Offering Statement (Rev. 12/30/2013).  All other 
terms of the Component Site Public Offering Statement shall remain in full force and effect. 
 
 
Exhibit 0 - Public Offering Statement Text  

• Paragraph 4a was updated to reflect The Villas at Disney’s Grand Floridian Resort since October 2013 and Disney’s Polynesian Villas & Bungalows 
since April 2015. 

 


