REVISIONS DATED 12/2019
AULANI, DISNEY VACATION CLUB® VILLAS, KO OLINA, HAWAI'I 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 Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Component Site Public Offering Statement (Rev.
01/16/2014). All other terms of the Component Site Public Offering Statement shall remain in full force and effect.

Paragraph 1b was updated to reflect more Vacation Points declared to the Plan. The number of Home Resort Vacation Points
available for use by a Purchaser in connection with the Home Resort Reservation Component of the Club’s central reservation
system is determined using a formula based upon the total square footage relating to the Ownership Interest acquired by the
Purchaser, as more particularly described on Exhibit | of the Plan Declaration. The total number of Home Resort Vacation Points
currently being declared at the Aulani DVC Resort is 11,519,025 Home Resort Vacation Points. However, only Phase 1, Phase 2
and a portion of Phase 3, consisting of a total of 6,727,814 Home Resort Vacation Points have been declared to the Plan and are
currently available for use.

Paragraph 4a was updated to reflect Disney's Riviera Resort since December 2019.

Paragraph 4a(3) was updated to reflect the Property Management Fee according to the 2020 estimated budgets.

As set forth in each Property Management Agreement, DVCHMC will be compensated for its site management
services by receiving an annual management fee equal to a percentage of the Estimated Budgets, less non-assessment revenue,
of each Association exclusive of the management fee itself. It is anticipated that, for the current budget year of the Condominium
Association, DVCHMC will receive an annual management fee equal to twelve percent (12%) of the Estimated Budgets, which is
equal to the sum of $284,651 per month or $3,415,816 per year. It is anticipated that, for the current budget year of the Hotel
Condominium Association, DVCHMC will receive an annual management fee equal to twelve percent (12%) of the Estimated
Budgets, which is equal to the sum of $7,738 per month or $92,854 per year. It is anticipated that, for the current budget year of
the Vacation Owners Association, DVCHMC will receive a total fee of twelve percent (12%) of the Estimated Budgets, which is
equal to the sum of $346,937 per month or $4,163,245 per year. This represents a total management fee of $639,326 per month
or $7,671,915 per year that DVCHMC will receive for the annual management of all three Associations. This percentage level for
compensation may not be increased without the approval of the applicable Board of Directors which are each controlled by DVD;
however, the actual compensation received by DVCHMC for these services will increase as the Estimated Budgets increase.

Paragraph 6b was updated to reflect the 2020 budget.

b. Plan Expenses Guarantee; Reserve Expenses Guarantee; Total Annual Dues.

(1) Plan Operating Expenses Guarantee. Pursuant to a Limited Subsidy Agreement between DVD and the
Vacation Owners Association, DVD has agreed that each Purchaser and Member will pay an annual assessment for operating
expenses of the Vacation Ownership Plan of $4.1991 per Vacation Point through December 31, 2020 (exclusive of real property
taxes ). DVD will pay the difference between the actual costs incurred in operating the Plan (excluding real property taxes) and the
sum of the amount of operating assessments assessed to all Members other than DVD and income from other sources. Provided
DVD timely performs its obligation under the Limited Subsidy Agreement, DVD's payments thereunder to the Vacation Owners
Association shall satisfy fully its obligation to pay assessments attributable to each Ownership Interest owned by DVD.
Notwithstanding the foregoing, any expenses incurred as a result of (i) any new category of imposition that comes into effect after
the date of the Limited Subsidy Agreement which is levied or assessed by any local, county, state or federal government, no
matter how characterized, or (i) any increase in transient accommodation taxes and any Special Assessments for capital
expenditures, insurance policy deductibles, underinsured losses, or uninsured losses, will be assessed against all Members
owning Ownership Interests, their successors or assigns, including DVD. The Limited Subsidy Agreement shall automatically be
renewed for successive one-year periods with respect to the estimated annual operating expense assessment for the Plan (as it
may be adjusted from year to year) for each such successive one-year period unless DVD elects to terminate the agreement upon
thirty (30) days prior written notice. DVD reserves the right to discontinue offering this subsidized operating assessment in the
future. This developer subsidy is limited to Plan assessments and does not apply to Condominium assessments.

¥ Reserve Expenses Guarantee. Pursuant to a Limited Subsidy Agreement between DVD and the Vacation
Owners Association, each Purchaser and Member will pay an annual assessment for Plan reserve expenses of $0.9006 per
Vacation Point through December 31, 2020. DVD will pay the difference between the actual amount budgeted for Plan reserve

AULV Insert through 12/2019 Page 1 of 22



assessments and the sum of the amount of Plan reserves assessments collected from all Members and income from other
sources to be applied against reserve assessments. Notwithstanding the foregoing, any expenses incurred as a result of (i) any
new category of imposition that comes into effect after the date of this Agreement which is levied or assessed by any local,
county, state or federal government, no matter how characterized, or (ii) any increase in transient accommodation taxes and any
Special Assessments for capital expenditures, insurance policy deductibles, underinsured losses, or uninsured losses, will be
assessed against all Members owning Ownership Interests, their successors or assigns, including DVD. The Limited Subsidy
Agreement shall automatically be renewed for successive one-year periods with respect to the estimated annual reserve
assessment for the Plan (as it may be adjusted from year to year) for each such successive one-year period unless DVD elects to
terminate the agreement upon thirty (30) days prior written notice. DVD reserves the right to discontinue offering this subsidized
reserves assessment in the future. This developer subsidy is limited to Plan assessments and does not apply to Condominium
assessments

®) Total Annual Dues: The estimated Annual Dues for the year January 1, 2020 through December 31, 2020
are $8.3312 per Vacation Point, which is comprised of the estimated Annual Operating Budget ($4.1991 per Vacation Point), and
Capital Reserves Budget ($0.9006 per Vacation Point) for the Vacation Ownership Plan; plus the estimated Annual Operating
Budget ($2.2644 per Vacation Point) and Capital Reserves Budget ($0.2797 per Vacation Point) for the Vacation Ownership
Condominium and the estimated real property taxes ($0.6874 per Vacation Point). The total amount of Annual Dues (including
estimated real property taxes) paid by a Purchaser or Member is determined by multiplying the total number of Vacation Points
represented by the Ownership Interest purchased by $8.3312. For example, if the Ownership Interest is represented by 230
Vacation Points, the estimated Annual Dues would be $1,916.18.

e Paragraph 7b(2)(a) was updated to reflect a nightly range of taxes based on the current annual dues.

(a) Transient Accommodations Tax; General Excise Tax. Members will be required to pay at or before check-out a
nightly transient accommodations tax for each night during their stay. The State of Hawai'i taxes the occupancy of Vacation
Ownership Units. The amount of the tax is 10.25% of the fair market rental value. The “fair market rental value” is set to one-half
of the gross daily maintenance fees paid by the Member and attributable to the Vacation Ownership Unit unless the taxpayer
proves or the tax director determines that the gross daily maintenance fees do not fairly represent fair market rental value taking
into account comparable transient accommodation rentals or other appraisal methods. At present, the tax is payable by each
Member or primary occupant at or before check-out. Based upon the 2020 Annual Dues, for stays occurring in 2020, the tax per
night will range from a low of approximately $6.83/night to a high of $78.56/night. For stays occurring after 2020, the tax per night
will be based upon the Annual Dues for the year in which the stay occurs, which may be higher than the tax per night for stays in
2020. The Board of Directors of the Vacation Owners Association may choose in the future to charge the tax when making or
confirming a reservation, at any other time determined by such Board of Directors, or include it in the assessments of the
Members. The amount of the tax will also increase if Hawai'i increases the tax rate. The State of Hawai'i and the City and County
also charge a general excise tax on amounts collected by the Vacation Owners Association, including assessments. Although the
tax rate is 4.5%, the charge for the tax will be higher to ensure that the Vacation Owners Association receives the amount it
needs, net after taxes. The State of Hawai'i or the City and County of Honolulu may increase or decrease the occupancy tax or
the general excise tax from time to time, and may extend the general excise tax to amounts collected by the Condominium
Association. DVD makes no representations as to the taxes that may be charges by the City and County of Honolulu or the State
of Hawai'i in the future.

Exhibits 12 and 13 - Estimated Budgets and Schedules of Required Purchasers’ Expenses

Attached are the 2020 estimated budgets for the associations.
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REVISIONS DATED 07/2019
AULANI, DISNEY VACATION CLUB® VILLAS, KO OLINA, HAWAI'I 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 Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Component Site Public Offering Statement (Rev.
01/16/2014). All other terms of the Component Site Public Offering Statement shall remain in full force and effect.

|. Abbreviations and Definitions

e 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 a Member. 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.
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REVISIONS DATED 12/14/2018
AULANI, DISNEY VACATION CLUB® VILLAS, KO OLINA, HAWAI'I 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 Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Component Site Public Offering Statement
(Rev. 01/16/2014). All other terms of the Component Site Public Offering Statement shall remain in full force and effect.

Exhibit 0 - Public Offering Statement Text

e Paragraph 4a was updated to reflect Terri A. Schultz replacing Kenneth M. Potrock, as General Manager and Senior Vice
President.
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REVISIONS DATED 12/08/2017
AULANI, DISNEY VACATION CLUB® VILLAS, KO OLINA, HAWAI'I 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 Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Component Site Public Offering Statement
(Rev. 01/16/2014). All other terms of the Component Site Public Offering Statement shall remain in full force and effect.

|. Abbreviations and Definitions

e 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 O - Public Offering Statement Text

o 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
AULANI, DISNEY VACATION CLUB® VILLAS, KO OLINA, HAWAI'I 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 Aulani, Disney Vacation Club® Villas, Ko Olina, Hawai'i Component Site Public Offering Statement
(Rev. 01/16/2014). All other terms of the Component Site Public Offering Statement shall remain in full force and effect.

Il. Required Disclosures

e The Required Disclosures section was updated to reflect a revised address for notice of cancellation to the following address:
Disney Vacation Development, Inc., Attention: Document Preparation at 1936 Broadway, Franklin Square, 2" Floor, Lake Buena
Vista, Florida 32830. Your notice of cancellation may also be sent via fax to 407-938-6586 or by e-mail at
WDWDVCCancelRequests@Disney.com

Exhibit 0 - Public Offering Statement Text

o 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.

o 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: Document Preparation at 1936 Broadway, Franklin Square,
2" Floor, Lake Buena Vista, Florida 32830. Purchaser’s notice of cancellation may also be sent via fax to 407-938-6586 or by e-
mail at WDWDVCCancelRequests@Disney.com.
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