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|. DEFINITIONS AND ABBREVIATIONS

All terms contained in this Public Offering Statement shall have the meanings ascribed fo
them by Florida Statutes or the Condominium Documents. The following definitions shall prevail to the
extent that they are not in conflict with the statutory or Condominium Document definitions:

Additional Ownership Interest means any Ownership Interest purchased to supplement an
existing Ownership Interest. An Additional Ownership Interest may have the same Use Year as the
original Ownership Interest it supplements.

Ad Valorem Real Estate Taxes means those real property taxes assessed against the
Units and their respective undivided interests in the Common Elements by Orange County, Florida and
RCID. The Association shall serve as the agent of the Owners of Units committed to the Vacation
Ownership Plan for the purpose of collection of Ad Valorem Real Estate Taxes as provided in Section
192.037, Florida Statutes.

Annual Dues means that portion of the Estimated Budgets that has been assessed against
an individual Owner's Ownership Interest together with the Owner's proportionate share of the Ad
Valorem Real Estate Taxes for the Ownership Interest.

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

Association means DISNEY'S SARATOGA SPRINGS RESORT CONDOMINIUM
ASSOCIATION, INC., a not-for-profit Florida corporation, and its successors, which is responsible for the
operation of the Saratoga Springs Resort (as hereinafter defined). In the event that the Property
Management Agreement terminates for any reason, the name of the Association shall, at the option of
DVD or DVCMC and without any action to be taken by the Board of Directors, simultaneously and
automatically be changed to THE LAKES CONDOMINIUM ASSOCIATION, INC. In the event that the
name "THE LAKES CONDOMINIUM ASSOCIATION, INC." is unavailable for use by the Association, the
Board of Directors shall be empowered to select an alternative name for the Association; provided,
however, that prior to the use of any name to identify the Association, such name shall be submitted to
WORLDCO for its consent. WORLDCO may consent to the use of such name in its sole, absolute and
unfettered discretion and, if given, the consent shall be set forth in writing.

Association Property means all real and personal property owned by the Association,
including, without limitation, all furnishings and other personal property contained within each Unit or on
the Common Elements that are not the property of an individual Owner. All personal property related to
the Home Resort Reservation Component and the DVC Reservation Component made available to the
Saratoga Springs Resort, including, without limitation, all computer hardware and software and intellectual
property, shall not be Association Property and is and always shall be the personal property of the owner
of such property.

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



Board of Directors means the board of directors of the Association.
Bylaws means the Bylaws of the Association, as they may be amended from time to time.

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

Chapter 721 means the provisions of Chapter 721, Florida Statutes, as the same are
constituted on the date of the recording of the Declaration.

Club or Disney Vacation Club means the Disney Vacation Club. The Club is not a legal
entity or association of any kind, but rather is a service name for the services and benefits appurtenant to
and the restrictions imposed upon the use and enjoyment of Ownership Interests. These services
presently include, among other things, the operation of a central reservation system consisting of the
Home Resort Reservation Component and the DVC Reservation Component.

Club Member means the owner of record of an Ownership Interest in a DVC Resort.

Commercial Unit means a Unit reserved for commercial use pursuant to the Condominium
Documents.

Common Elements shall include (i) all of those items defined in Chapter 718 as Common
Elements and the items declared in the Declaration to be included within the Common Elements; (i) all
Association Property, (iii) all canals, lakes and waterways located within the Condominium Property,
(iv) DVD's interest in the Ground Lease for that portion of the property described in the Ground Lease
that is declared as part of this Condominium for which the Association will assume the obligations of
DVD under the Ground Lease to the extent of that portion of the property described in the Ground
Lease that is declared as part of the Condominium, and (v) membership in the Disney Vacation Club
pursuant to the terms and conditions set forth in the Condominium Documents.

Common Expenses shall include (i) expenses for the operation, maintenance, repair,
replacement, or protection of the Common Elements and Association Property, costs of carrying out the
powers and duties of the Association, (i} any past due and uncollected ad valorem taxes assessed
against the Condominium pursuant to Section 192.037, Florida Statutes, (iii) any expenses incurred by
the Association in the performance of its duties, and (iv) any other expense, whether or not included in the
foregoing, designated as Common Expense by Chapter 721, Chapter 718, or the Condominium
Documents.

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

Condominium Documents means the Declaration together with all exhibits attached thereto
and all other documents expressly incorporated therein by reference, as the same may be amended from
time to time.

Condominium Property means the lands, leaseholds, easements and personal property
that are subjected to condominium ownership from time to time, whether or not contiguous, and all
improvements thereon and all easements and rights appurtenant thereto intended for use in connection
with the Saratoga Springs Resort.
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Cotenant means the owner of an Ownership Interest in a Unit and shall include all other
Cotenants who own Ownership Interests in that Unit as tenants-in-common.

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

DVC Resort means each resort which is entitled to access and use the DVC Reservation
Component and other applicable Club services and benefits provided by BVTC by virtue of and pursuant
to the terms and conditions of a DVC Resort Agreement.

DVC Resort Agreement shall mean the agreement pursuant to which a resort becomes
and remains a DVC Resort in accordance with the terms and conditions of such agreement.

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

DVC Vacation Points shall mean Vacation Points utilized by Club Members to make a
reservation through the central reservation system at a DVC Resort other than their Home Resort.

DVD means Disney Vacation Development, Inc., a Florida corporation, its successors and
assigns.

Declaration means the Declaration of Condominium of Disney's Saratoga Springs Resort,
a leasehold condominium, as it may be amended from time to time.

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

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

External Exchange Program shall mean the contractual arrangement between DVCMC, the
Association or individual Club Members and an External Exchange Company or Companies under which
Club Members may request and reserve, under certain conditions, the use of accommodations in resorts
other than the DVC Resorts.

Ground Lease means that certain Ground Lease by and between WORLDCO, as
successor by merger to WDWHRC, as lessor and DVD as lessee effective the 15th day of February
2003. A short form of the Ground Lease, that certain Memorandum of Ground Lease effective the 15th
day of February 2003, is recorded in Official Records Book 7419, Page 4612 of the Public Records of
Orange County, Florida.

Home Resort means any DVC Resort in which an Owner owns an Ownership Interest
which is symbolized by Home Resort Vacation Points.

Home Resort Reservation Component means the component of the Club central
reservation system through which Vacation Homes may be reserved using Home Resort Vacation Points
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pursuant to the priorities, restrictions and limitations of the Vacation Ownership Plan as set forth in the
Condominium Documents.

Home Resort Rules and Regulations means the rules and regulations for the Saratoga
Springs Resort which DVCMC in its sole, absolute and unfettered discretion determines are necessary or
desirable from time to time in order to enforce the provisions of the Membership Agreement in
accordance with Florida law.

Home Resort Vacation Points means Vacation Points symbolizing an Ownership Interest at
a Home Resort, which Vacation Points may be utilized to reserve Vacation Homes at that Home Resort
where that Ownership Interest is held.

Master Declaration means the Master Declaration of Covenants, Conditions and
Restrictions, effective February 15, 2003, as recorded in Official Records Book 7419, Page 4582, Public
Records of Orange County, Florida.

Master Declaration Property means the lands, leaseholds, easements and all
improvements on such property that are subject to Master Declaration from time to time, whether or not
contiguous.

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

Management Company means DVCMC or any entity engaged to manage the Saratoga
Springs Resort.

Owner means the owner of a Unit. Unless the context requires otherwise, the term Owner
shall include Cotenants but shall not include owners of Ownership Interests at DVC Resorts other than
the Saratoga Springs Resort.

Ownership Interest means an undivided percentage interest in a Unit and in the Unit's
undivided interest in the Common Elements and Common Surplus.

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 Saratoga Springs Resort to the Management Company.

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

RCID means Reedy Creek Improvement District, a poliicaf subdivision of the State of
Florida.

Saratoga Springs Resort shall mean Disney’s Saratoga Springs Resort, a ieasehold
condominium, marketed by DVD under the name Disney's Saratoga Springs Resort & Spa, a fictitious
name registered by DVD, (sometimes alternatively referred to as "Disney's Saratoga Springs Resort &
Spa" in certain materials, including, but not limited to, promotional and informational materials) located in
Orange County, Florida.

viil
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Saratoga Springs Resort Agreement means the DVC Resort Agreement for Disney's
Saratoga Springs Resort, pursuant to which the Saratoga Springs Resort becomes and remains a DVC
Resort in accordance with the terms and conditions of the agreement.

The TWDC Companies means TWDC and all subsidiaries of TWDC, including, but not
limited to, DVD, DVCMC, WORLDCO and BVTC.

TWDC means The Walt Disney Company, a Delaware corporation, its successors and
assigns.

Unit means a condominium unit as that term is defined in Chapter 718 and in Article V of
the Declaration and refers to that portion of the Condominium Property which is subject to exclusive
ownership by one or more persons. Unless the context requires otherwise and except with respect to the
Vacation Ownership Plan, all references to "Unit" shall include the Commercial Units.

Use Day means a twenty-four hour period (or such lesser period as may be designated by
DVCMC in the Membership Agreement from time to time) in a Vacation Home subject to use reservation
by Owners.

Use Year means, for each Unit, the twelve-month period beginning on the first day of the
month designated by DVD in each purchase agreement selling an Ownership Interest to a Purchaser in
that Unit and in each deed conveying an Ownership Interest to an Owner in that Unit. All Ownership
Interests in a given Unit shall have the same Use Year. The Use Year shall continue for successive
twelve-month periods for so long as the Vacation Ownership Plan continues.

Vacation Home means and refers to those portions of a Unit designed and intended for
separate use and occupancy.

Vacation Ownership Plan means the arrangement pursuant to Florida law, the Declaration
and the Membership Agreement whereby a Cotenant receives an Ownership Interest in a Unit under
which the exclusive right of use, possession or occupancy of all Units circulates among the various
Cotenants on a recurring basis during the term of the arrangement.

Vacation Point means the symbolic unit of measurement used to gauge the respective
rights of an Owner to enjoy the benefits of the Ownership Interest within the Club.

WDWHRC means Walt Disney World Hospitality & Recreation Corporation, a Florida
corporation.

WORLDCO means WALT DISNEY PARKS AND RESORTS U.S, INC., a Florida
corporation (formerly known as Walt Disney World Co., a Florida corporation), its successors or assigns,
the successor by merger to WDWHRC and the lessor under the Ground Lease.
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II. REQUIRED DISCLOSURES

This public offering statement contains important matters to be considered in
acquiring an interest in a vacation ownership plan. The statements contained herein
are only summary in nature. A prospective purchaser should refer to all references,
exhibits hereto, contract documents, and sales materials. You should not rely upon
oral representations as being correct. Refer to this document and accompanying
exhibits for correct representations. The seller is prohibited from making any
representations other than those contained in the contract and this public offering
statement. jPage 1 of this Pubiic Offering Statement)

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

The managing entity shall have the right to forecast anticipated reservation and use
of the accommodations of the timeshare plan and is authorized to reasonably
reserve, deposit, or rent the accommodations for the purpose of facilitating the use
or future use of the accommodations or other benefits made available through the
timeshare plan. [Paragraph 1.a.(3) of this Public Offering Statement]

There is a lien or lien right against each Ownership Interest to secure the payment of
assessments or other exactions coming due for the use, maintenance, upkeep, or
repair of the recreational or commonly used facilities. A Purchaser's failure to make

these payments may result in foreclosure of the lien. Paragraph 2. of this Public Offering
Statement]

The managing entity has a lien against each Ownership interest to secure the payment of
assessments, ad valorem assessments, tax assessments, and special assessments. Your
failure to make any required payments may result in the judicial or trustee foreclosure of
an assessment lien and the loss of your Ownership Interest. If the managing entity initiates
a trustee foreclosure procedure, you shall have the option to object to the use of the -
trustee foreclosure procedure and the managing entity may only proceed by filing a
judicial foreclosure action. [Paragraph 7.b(2} of this Public Offering Statement ]

Recreational facilities may be expanded or added without consent of the Purchasers
or the Association. [Paragraph 5.c.(5) of this Public Offering Statement]

The developer has the right to retain control of the Association after a majority of the
Units have been sold. [Paragraph 5.h. of this Public Offering Statement]

The sale, lease or transfer of Ownership Interests is restricted -and controlled.
[Paragraph 7.d. of this Public Offering Statement]

12



Each Owner, and each Owner’s successor(s) in title, has an obligation and
responsibility to pay assessments for as long as he or she owns an Ownership
Interest in the Resort. [Paragraph 7.d. of this Public Offering Statement]

The purchase of an Ownership Interest should be based upon its value as a vacation
experience or for spending leisure time, and not considered for purposes of acquiring
an appreciating investment or with an expectation that the Ownership Interest may be
rented or resold. [Paragraph 7.d. of this Public Offering Statement]

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

The developer is required to provide the managing entity of the Club a copy of the
approved public offering statement text and exhibits filed with the Division and any
approved amendments thereto, and any other component site documents as
described in Section 721.07 or Section 721.55, Florida Statutes, that are not required
to be filed with the Division, to be maintained by the managing entity for inspection as
part of the books and records of the plan. [Purchase Agreement]

For the purpose of ad valorem assessment, taxation and special assessments, the
managing entity will be considered the taxpayer as your agent pursuant to Section
192.037, Florida Statutes. [Purchase Agreement] :

Property tax disclosure summary: Purchaser should not rely on DVD’s current
property taxes as the amount of property taxes that purchaser may be obligated to
pay in the year subsequent to purchase. A change of ownership or property
improvements triggers reassessments of the property that could result in higher
property taxes. If you have any questions concerning valuation, contact the county
property appraiser’s office for information. [Purchase Agreement]

Any resale of this Ownership Interest must be accompanied by certain disclosures in
accordance with Section 721.065, Florida Statutes. [Purchase Agreemen]

You may cancel the purchase contract without any penalty or obligation within 10
calendar days after the date you sign the purchase contract or the date on which you
receive the last of all documents required to be given to you pursuant to Section
721.07(6), Florida Statutes, whichever is later. If you decide to cancel the purchase
contract, you must notify the developer in writing of your intent to cancel. Your notice
of cancellation shall be effective upon the date sent and shall be sent to Disney
Vacation Development, Inc., Aftention: Membership Administration at 1390
Celebration Blvd., Celebration, Florida 34747. Your notice of cancellation may also be
sent via facsimile to 407-938-6586. Any attempt to obtain a waiver of your cancellation
rights is void and of no effect. While you may execute all closing documents in

xi

13



advance, the closing, as evidenced by delivery of the deed or other documents,
before expiration of your 10-day cancellation period, is prohibited. [Purchase Agreement]

Please refer to the Muiti-Site Public Offering Statement for a summary of additional required disclosures pertaining to the
Vacation Club.

Xii
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IIA. DVD DISCLOSURES

Except for those warranties required by Section 718.203 Florida Statutes, none of
The TWDC Companies, including, but not limited to, DVD, make any warranty of any
kind, express or implied, and each of The TWDC Companies hereby disclaims any
and all warranties, including, without Ilimitation, implied warranties of
merchantability and fitness for a particular purpose, with respect to the
construction of the Units and the Common Elements and with respect to the
personal property located within the Units or on the Condominium Property, and the
Owners assume all risk and liability resulting from the use of this property.paragraph
5.b.(1) of this Public Offering Statement]

Since the Ownership Interest acquired by Purchasers is an interest in real estate
under Florida law, Purchasers may be entitled to deduct, for federal income tax
purposes: (i) interest paid under a promissory note which is secured by a mortgage
encumbering the Ownership Interest, and (ji) the Purchaser's allocable share of Ad
Valorem Real Estate Taxes (paid via Annual Dues). Purchasers should understand
that DVD intends to report such mortgage interest to Purchasers and to the United
States Internal Revenue Service as mortgage interest paid on form 1098. [Paragraph 7..(2)
of this Public Offering Statement]

Purchasers should understand, however, that since there can be no assurance as to
this federal income tax treatment, as well as the fact that actual tax results will
depend upon a Purchaser's particular circumstances (including, without limitation,
among other factors, whether or not the Purchaser itemizes deductions on the
Purchaser's federal income tax return or whether the Purchaser already owns an
existing vacation home), The TWDC Companies do not make any representations as
to the income tax treatment of the purchase, use or exchange of an Ownership
Interest and related rights and appurtenances or as to the deductibility of related
expenses such as interest, taxes and depreciation. Each Purchaser should consult
his or her own tax advisor as to these issues. An Ownership Interest should not be
purchased in reliance upon any anticipated tax benefits or any particular kind of tax
treatment. [Paragraph 7.b.(2) of this Public Offering Statement]

The budget contained in this public offering statement has been prepared in accordance
with the Florida Vacation Plan and Timesharing Act (Chapter 721, Fiorida Statutes), and
is a good faith estimate only and represents an approximation of future expenses based
on facts and circumstances existing at the time of its preparation. Actual costs of such
items may exceed the estimated costs. Such changes in cost do not constitute material
adverse changes. [Paragraph 6 of this Public Offering Statement]

Xii
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Ownership Interests are offered for personal use and enjoyment only and should not
be purchased by any prospective Purchaser for resale or as an investment
opportunity or with any expectation of achieving rental income, capital appreciation,
or any other financial return or valuable benefit, including any tax benefit. Owners
attempting to resell or rent their Ownership Interests would have to compete, at a
substantial disadvantage, with DVD in the sale or rental of its Ownership Interests.
The many restrictions upon the use of an Ownership Interest may adversely affect its
marketability or rentability. [Paragraph 7.d. of this Public Offering Statement]

Ownership Interests should also not be purchased with any expectation that any
Vacation Home located at the Saratoga Springs Resort can be rented, or if it is rented,
that any particular rental rate can be obtained for such rental. Owners should be
aware that several resort hotels are in operation within and around the Saratoga
Springs Resort and the other DVC Resorts, including, but not limited to, hotels owned
and/or operated by The TWDC Companies, and that DVD will also rent its Ownership
Interests to the general public. Accordingly, any Owner who attempted to rent
reserved Vacation Homes for his or her own account would compete with these
resort hotels and DVD for renters without any assistance from The TWDC Companies,
and would be at a substantial competitive disadvantage. Owners should not purchase
an Ownership Interest based upon any expectation of deriving any rental or other
revenue or profit therefrom. [Paragraph 7.d. of this Public Offering Statement]

Florida law permits a closing prior to the completion of construction in the event the
Division of Florida Condominiums, Timeshares and Mobile Homes approves an
alternate assurance in lieu of completion of construction. In the event such an
alternate assurance is approved and construction of such Units, Vacation Homes,
recreational facilities and other commonly used facilities is not completed in
accordance with the purchase agreement, the purchaser shall be entitled to all the
rights and remedies set forth in the purchaser’s purchase agreement. [Paragraph 7.¢. of
this Public Offering Statement]

The closing of the sale of an Ownership Interest located in any phase of the
Saratoga Springs Resort may take place prior to the completion of construction of
the Units, Vacation Homes, recreational facilities and other commonly used facilities
contained in such phases. In such event, Owners will not be entitied to use such
Units, Vacation Homes and other facilities until a certificate of occupancy is
obtained. Because of safety concerns, Owners will be prohibited from accessing
many portions of the Condominium Property during the construction process. In
the event an Owner’s closing takes place prior to completion of construction, DVD
has agreed to pay any maintenance fees due on such Owner’s behalf to the

Xiv
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Association until a certificate of occupancy is obtained for such Owner's Unit.
[Paragraph 5.b.(2) of this Public Offering Statement]

If DVD determines, in its sole, absolute and unfettered discretion, that any
amendments or additions to the Offering Documents (“Amendments or Additions”)
are Non-Material Changes, then DVD may, but is not obligated to, deliver the
Amendments or Additions to Purchaser prior to or after closing, in which event the
Amendments or Additions shall not entitle Purchaser to an additional 10-day
cancellation period pursuant to Florida law. If, however, DVD determines, in its sole,
absolute and unfettered discretion, that the Amendments or Additions constitute
Material Changes, DVD shall deliver to Purchaser copies of the Amendments or
Additions, in which event Purchaser shall be entitled to an additional 10-day
cancellation period from the date that DVD delivers the Amendments or Additions
with Material Changes to Purchaser.

Do not purchase an interest in a Disney Vacation Club Resort in reliance upon the
continued existence of any other Disney Vacation Club Resort(s) beyond the
express termination dates for those resorts. Each Disney Vacation Club Resort has
its own termination date.

Neither DVD nor any of the TWDC Companies have any obligation to build any
additional Disney Vacation Club resorts or to add additional component sites to the
Disney Vacation Club Muiti-Site timeshare plan. Do not purchase an interest in a
Disney Vacation Club resort in reliance upon the addition of new resorts or
component sites.

Please refer to the Multi-Site Public Offering Statement for a summary of additional DVD disclosures
pertaining to the Vacation Club.

xv
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lll. PUBLIC OFFERING STATEMENT TEXT

1. The Vacation Ownership Plan.

a. The Plan. The legal name of the condominium is Disney's Saratoga Springs
Resort, a leasehold condominium. The Saratoga Springs Resort is located at 1960 Broadway, Lake
Buena Vista, Florida 32830-1000.

(1) Ground Lease. The Saratoga Springs Resort is being created on a Ground
Lease, and the portion of DVD's interest in the Ground Lease that will be declared to the condominium
form of ownership will be a Common Element of the Saratoga Springs Resort.

(2) Ownership Interests. Ownership interests are fee interests in real property and
are defined as "time-share estates" pursuant to Section 721.05(32), Florida Statutes, and Section 721.57,
Florida Statutes. Purchasers of an Ownership Interest receive an undivided percentage real property
interest in a Unit as a tenant-in-common with other purchasers of undivided percentage interests in that
Unit in accordance with the Declaration. Fee title to an Ownership Interest will be conveyed to the
Purchaser until January 31, 2054, unless otherwise extended in accordance with the Condominium
Documents, at which time the Ground Lease will expire, the Saratoga Springs Resort will terminate and
fitle to the Ownership Interest and the Condominium Property will vest in WORLDCO (as successor by
merger to WDWHRC) as the lessor. Ownership Interests in the Saratoga Springs Resort are conveyed by
virtue of the delivery of a special warranty deed.

(3) Vacation Ownership Plan and the Disney Vacation Club. Each Purchaser of an
Ownership Interest shall be subject to the Vacation Ownership Plan, as set forth in the Declaration and
the Membership Agreement. Notwithstanding the specific Unit in which a Purchaser acquires an
Ownership Interest, the Vacation Ownership Plan requires that all Vacation Homes at the Saratoga
Springs Resort be available for use by all Purchasers of Ownership Interests at the Saratoga Springs
Resort at all times on a first come, first served reservation basis, through the Home Resort Reservation
Component and in accordance with the provisions of the Condominium Documents.

The right to reserve a timeshare period is subject to rules and regulations of the
timeshare plan reservation system.

The managing entity shall have the right to forecast anticipated reservation and use
of the accommodations of the timeshare plan and is authorized to reasonably
reserve, deposit, or rent the accommodations for the purpose of facilitating the use
or future use of the accommodations or other benefits made available through the
timeshare plan.

in addition to the Vacation Ownership Plan, membership in the Club, being a
Common Element, is an appurtenance to each Ownership Interest in accordance with the terms of the
Condominium Documents and the Saratoga Springs Resort Agreement. As an appurtenance, the Club

-
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membership, as it is comprised from time to time, may not be partitioned, hypothecated, bought, sold,
exchanged, rented or otherwise transferred separately from each Ownership Interest. Provided that the
Owner complies with all restrictions on the transfer of an Ownership Interest, any transferee of the
Owner's Ownership Interest will automatically become a Club Member, and the transferor will cease to be
a Club Member unless he or she has another Ownership Interest. See the Multi-Site Public Offering
Statement for details regarding a description of the Club's central reservation system, including operation
of the Home Resort Reservation Component and the DVC Reservation Component,

Owners do not acquire any legal or beneficial interest in any of The TWDC
Companies or their assets, including, but not limited to, the Club, and no right or interest in the property,
contract rights or businesses of any of The TWDC Companies. Owners will not be entitled to any share of
income, gain or distribution by or of any of The TWDC Companies and will not acquire any voting rights in
respect of any of The TWDC Companies.

b.  Apportionment of Common Expenses and Ownership of Common Elements. Each
residential Unit and each Ownership Interest has appurtenant to it a share of the Common Expenses and
Commoen Surplus and an undivided interest in the Common Elements of the Saratoga Springs Resort on
a fractional basis as set forth in the Percentage Interest in the Common Elements. Commercial Units shall
also have a share of the Common Elements and Common Expenses as set forth in the Percentage
Interest in the Common Elements exhibit.

The number of Home Resort Vacation Points available for use by a Purchaser in
connection with the Home Resort Reservation Component of the Club’s central reservation system is
determined using a formula based upon the total square footage relating to the Ownership Interest
acquired by the Purchaser, as more particularly described on Exhibit A of the Master Cotenancy
Agreement. The total number of Home Resort Vacation Points currently declared at the Saratoga
Springs Resort is 14,029,212. The total number of Home Resort Vacation Points will increase if additional
accommodations are added by DVD to the resort pursuant to the process described in paragraph 4.b.
below or decrease if accommodations are removed from Saratoga Springs Resort due to condemnation
as described in the Declaration. Purchasers should refer to their Purchase Agreement and deed for the
amount of the undivided percentage interest that they are purchasing and the number of Home Resort
Vacation Points that symbolize that Ownership Interest.

2. Club Membership and Recreational Leases. With respect to the Saratoga Springs Resort,
none of the recreational facilities or other facilities offered by DVD for use by Owners are leased or part of
a recreational club.

There is a lien or lien right against each Ownership Interest to
secure the payment of assessments or other exactions coming due for the use,
maintenance, upkeep, or repair of the recreational or commonly used facilities. A
Purchaser's failure to make these payments may result in foreclosure of the lien.
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The recreational and other commonly used facilities of the Saratoga Springs Resort
will be used by Club Members, their guests, exchangers and renters; by renters of Vacation Homes not
yet declared as part of the Saratoga Springs Resort; and potentially by owners of interests in property
common to the Saratoga Springs Resort under the Master Declaration or in adjoining resort properties. A
portion of the costs of maintenance, repair and replacement of such facilities wili be borne by the Owners
and shall be assessed to the Owners, pursuant to the terms of the Declaration and the Master
Declaration. There is a lien or lien right against each Ownership Interest to secure the payment of these
assessments.

3. Duration of the Vacation Ownership Plan. The term of the Vacation Ownership Plan as to
the Saratoga Springs Resort will continue through January 31, 2054, the expiration date of the Ground
Lease and the Saratoga Springs Resort, unless the Ground Lease is sooner terminated in accordance
with its terms, or unless the Vacation Ownership Plan is sooner terminated in accordance with the
Condominium Documents, or unless the term is otherwise extended in accordance with the Condominium
Documents.

4, The Saratoga Springs Resort Operations; Judgments and Pending Lawsuits.

a. The Saratoga Springs Resort Operations.

(1) DVD. The developer of the Saratoga Springs Resort is DVD. The General
Manager and Senior Vice President of DVD is Kenneth M. Potrock, who has experience in the resort and
leisure industries as a result of his tenure at The TWDC Companies. DVD has developed and operated
the vacation ownership plan at;

Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium, since October 1991,
Disney Vacation Club at Vero Beach, a condominium, since September 1995,

Disney Vacation Club at Hilton Head Island Horizontal Property Regime since March 1996,

Disney Vacation Club at Disney's BoardWalk Villas, a leasehold condominium, since June 1996,

The Villas at Disney's Wildemess Lodge, a leasehold condominium, since January 2001,

Disney's Beach Club Villas, a leasehold condominium, since July 2002,

Disney's Saratoga Springs Resort, a leasehold condominium, since May 2004, and at

Disney’s Animal Kingdom Villas, a leasehold condominium, since July 2007,

Bay Lake Tower at Disney’s Contemporary Resort, a leasehold condominium, since September 2008,
The Villas at Disney’s Grand Califomian Hotel, a leasehold condominium, since September 2009,
Aulani, Disney Vacation Club Villas, KoQlina, Hawaii, a condominium, since September 2011, and at
The Villas at Disney's Grand Floridian Resort, a leasehold condominium, beginning October 2013.

DVD may or may not be the developer of future DVC Resorts, if any.
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(2) The TWDC Companies. DVD and DVCMC are affiliates of TWDC; however,
DVD and DVCMC are separate and distinct entities from TWDC, and from WORLDCO. Neither TWDC,
WORLDCO, nor any cther subsidiary or affiliate of TWDC has agreed or will agree to assume, guarantee
or otherwise be responsible for any of the obiigations, acts or omissions of DVD or DVCMC in connection
with this offering or any other DVC Resort or the Club.

(3) The Association and DVCMC. Disney's Saratoga Springs Resort Condominium
Association, Inc., a Florida not-for-profit corporation, is the entity responsible for the maintenance and
operation of the Saratoga Springs Resort. Pursuant to the Property Management Agreement, the
Association has delegated its management, maintenance and operation duties for the Saratoga Springs
Resort to DVCMC.

DVCMC, whose address is 1390 Celebration Blvd., Celebration, Florida 34747, is
responsible for providing for the operation of the Home Resort Reservation Component and for providing
for the site management of the Saratoga Springs Resort. DVCMC has acted as the management
company for:

Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium, since October 1991,
Disney Vacation Club at Vero Beach, a condominium, since September 1995,

Disney Vacation Club at Hilton Head Island Horizontal Property Regime since March 1996,

Disney Vacation Club at Disney's BoardWalk Villas, a leasehold condominium, since June 1996,

The Villas at Disney's Wilderness Lodge, a leasehold condominium, since January 2001

Disney’s Beach Club Villas, a leasehold condominium, since July 2002,

Disney's Saratoga Springs Resort, a leasehold condominium, since May 2004, and for

Disney's Animal Kingdom Villas, a leasehold condominium, since July 2007,

Bay Lake Tower at Disney’s Contemporary Resort, a leasehold condominium, since September 2009,
The Villas at Disney’s Grand Califomian Hotel, a leasehold condominium, since September 2009,
Aulani, Disney Vacation Club Villas, KoOlina, Hawaii, a condominium, since September 2011, and at
The Villas at Disney's Grand Floridian Resort, a leasehold condominium, beginning October 2013.

There are no service, maintenance, management or recreational contracts or leases
with a term in excess of one (1) year that may be canceled by the Owners, except for the Property
Management Agreement. The Property Management Agreement has an initial term of three (3) years,
and shall automatically renew itself for successive three (3) year periods, unless either party gives notice
of non-renewal pursuant to the terms of the Property Management Agreement, or unless sooner
terminated in accordance with its provisions. DVD may not change the managing entity or its control
without the approval of the Board of Directors or the Association; however, the Board of Directors and the
Association is subject to the control of DVD as set forth in paragraph 5.h. of this Public Offering
Statement,

As set forth in the Property Management Agreement, DVCMC will be compensated
for its site management services by receiving an annual management fee equal to a percentage of the
Dues Assessment Revenue plus the total Capital Reserves Budget contained in the Estimated Budgets
exclusive of the management fee itself and transportation fees (if applicable). It is anticipated that, for the
current year of operation at the Saratoga Springs Resort, DVCMC will receive an annual management fee
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equal to twelve percent (12%) of the Estimated Budgets, which is equal to the sum of $417,125 per month
or $5,005,499 per year. This percentage level for compensation may not be increased without the
approval of the Board of Directors controlied by DVD; however, the actual compensation received by
DVCMC for these services will increase as the Estimated Budgets increase.

In addition, pursuant to the Membership Agreement, the Association has assigned
its rights and obligations to operate the Vacation Ownership Plan to DVCMC. Unless sooner terminated in
accordance with its provisions, the Membership Agreement has a term equal to the term of the Vacation
Ownership Plan. As consideration, the Association has assigned to DVCMC any and all rights of the
Association to rent unreserved Vacation Homes (in accordance with the reservation priorities of the Home
Resort Reservation Component) and to receive the proceeds therefrom in excess of the following: (i) the
rental proceeds equaling an amount up to two and one-half percent (2 1/2%) of the Estimated Budgets
shall be remitted by DVCMC to the Association; and (ii) the rental proceeds, if any, in an amount equal to
BVTC's costs for providing those services as set forth in the Saratoga Springs Resort Agreement plus five
percent (5%) of such costs.

b. Judgments and Pending Lawsuits. There are no judgments or pending litigation
against DVD, DVCMC, BVTC, or the Association that are material to the Vacation Ownership Plan at the
Saratoga Springs Resort.

5. Description of the Saratoga Springs Resort .

a Resort Accommodations and Facilities. DVD has currently declared to the
condominium form of ownership, Ownership Interests in the Saratoga Springs Resort as follows:

_|| Number of Residential Buildings: 18 with multiple vacation homes
60 with single vacation homes
Number of Vacation Homes in Each Building: 46 in multiple Vacation Home bldgs
1 in single Vacation Home bldgs
Number of Seven (7) Use Day Availability Periods in Each Vacation Home: | 51
Total Number of Vacation Homes: 888
Total Number of Each Type of Vacation Home:
Grand Villa Vacation Home (3 Bedroom/4 Bath) 36
Two-Bedroom Vacation Home - can be locked-off into One-Bedroom 432
and Studio Vacation Homes (2 Bedroom/2Bath)
Two-Bedroom Vacation Home - cannot be focked-off (2 Bedroom/2 360
Bath)
Three-Bedroom Vacation Home (3 Bedroom/2 Bath) 60
Total Number of Seven (7) Use Day Availability Periods: 45,288

The Vacation Ownership Pian uses a flexible Vacation Point system. Under the
Vacation Point System, the Ownership Interest purchased by an individual will vary from that purchased
by another individual depending upon his or her respective vacation needs. Therefore, it is impossible to
anticipate the exact number of undivided Ownership Interests that will be sold in each Unit; however, it is
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anticipated that individuals will generally purchase an Ownership Interest equal to the right to reserve
seven (7) Use Days. In all events, DVD will not sell a number of Ownership Interests that would resultin a
greater than "one-to-one use right to use night requirement ratio” as that term is defined in Section
721.05(25), Florida Statutes.

(1) Restrictions on Use of Units and Vacation Homes.

(a) Saratoga Springs Resort Restrictions. Purchase of an Ownership Interest
or use of the Vacation Homes and facilities of the Saratoga Springs Resort for commercial purposes
{excluding use by the TWDC Companies) or for any purpose other than the personal use described in this
Public Offering Statement is expressly prohibited. To encourage purchase for personal use, Owners may
not currently aggregate Ownership Interests so as to compile more than 4000 Home Resort Vacation
Points per DVC Resort or an aggregate of 8000 Home Resort Vacation Points at all DVC Resorts, and
use by corporations or other business entities is strictly limited to recreational use by their directors,
officers, principals, or employees. For the purpose of determining the total number of Vacation Points
compiled, no separation shall be made of Ownership Interests owned by the same person(s) with other
person(s} or entity(ies) in which any such person has a partnership, membership, beneficial or ownership
interest. For specific restrictions on the use of the Vacation Homes and facilities of the Saratoga Springs
Resort, Owners should refer to the Condominium Rules and Regulations promulgated by the Board of
Directors. There are no restrictions upon children, but pets are prohibited at the Saratoga Springs Resort.
The provisions of this paragraph shall not apply to service animals, as defined by the Americans With
Disabilities Act.

(b) Use of the Central Reservation System. As previously noted, the
services provided through the Club include the operation of the central reservation system which consists
of the Home Resort Reservation Component for the Saratoga Springs Resort and the DVC Reservation
Component. Owners' rights to reserve Vacation Homes at the Saratoga Springs Resort through the Home
Resort Reservation Component are set forth in the Membership Agreement and the Home Resort Rules
and Regulations for the Saratoga Springs Resort. See the Multi-Site Public Offering Statement for a
detailed explanation of Owners' rights to reserve Vacation Homes at the Saratoga Springs Resort through
the Home Resort Reservation Component or at DVC Resorts through the DVC Reservation Component,
including the beginning and ending dates for the period during which a purchaser must make a
reservation and any contingencies which may result in a purchaser’s loss of occupancy rights.

The managing entity shall have the right to forecast anticipated reservation and use
of the accommodations of the timeshare plan and is authorized to reasonably
reserve, deposit, or rent the accommodations for the purpose of facilitating the use
or future use of the accommodations or other benefits made available through the
timeshare plan.

(2) Lock-Out Provisions. Should an Owner fail to pay an assessment (with respect
to any of Owner's Ownership Interests)as provided in the Condominium Documents, DVCMC is
authorized to deny to the Owner or the authorized user, the use and enjoyment of the Vacation Homes
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and facilities of the Vacation Ownership Plan in accordance with the provisions of Chapter 721 and the
Master Cotenancy Agreement entered into by DVCMC, the Cotenants in each Unit and the Association.
In addition, DVCMC is authorized, in accordance with Section 721.13(6)(f), Florida Statutes, to rent out
the Ownership Interests of delinquent Owners and apply the proceeds of such' rental, less any rental*
commissions, cleaning charges, travel agent commissions, or any other commercially reasonable charges
reasonably and usually incurred by the managing entity in securing rentals, to the delinquent Owner's
account.

b. Phasing and Completion of Construction.

(1) Phasing Plan. The Saratoga Springs Resort is being developed as a phase
condominium, and additional land or Units may be added to the Saratoga Springs Resort from time to
time. The overall boundary of the property which DVD contemplates adding to the Saratoga Springs
Resort is described in the Survey, Floor and Plot Plan; however, DVD reserves the right to add additional
property which may not be included within the overall boundary. DVD further reserves the right not to add
any additional property or all of the property included within the overalt boundary. DVD specifically
reserves the right to declare one or more phases that contain only residential Units, Commercial Units or
Common Elements. In addition, DVD specifically reserves the right to declare one or more phases that
contain any combination of residential Units, Commercial Units and Common Elements. The
Condominium Documents for a particular phase will be recorded prior to the closing of the purchase of
any Ownership Interest in that phase. The Common Expense, Common Surplus and Common Element
ownership reallocation caused by the addition of any proposed phase is set forth in the Percentage
Interest in the Common Elements.

DVD is under no obligation to submit phases to the Saratoga Springs Resort in any
sequence or to construct, develop or add any phase other than those phases that DVD may initially
declare as part of the Saratoga Springs Resort. BVD may, from time to time, file phases for sale under
Florida law without selling Ownership Interests in those phases or ultimately adding such phases to the
Saratoga Springs Resort. Pursuant to Chapter 721 and where permitted, DVD specifically reserves the
right to vary DVD's phasing plans as to phase boundaries, plot plans and floor plans, Unit types, Unit
sizes and Unit type mixes, numbers of Units, and recreational areas and facilities with respect to each
subsequent phase. DVD also specifically reserves the right to amend the Condominium Documents,
without the approval of the Owners or Purchasers, as may be necessary in DVD's sole, absolute and
unfeftered discretion to conform to applicable government requirements, to expedite the sale of
Ownership Interests, or as are permitted under Florida law and which DVD determines in its sole,
absolute and unfettered discretion would be beneficial to the use of the declared property to its fullest and
best use and which would not prejudice or impair to any material extent the rights of the Owners or any
mortgagee of record.

Except for those warranties required by Section 718.203 Florida
Statutes, none of The TWDC Companies, including, but not limited to, DVD, make any
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warranty of any kind, express or implied, and each of The TWDC Companies hereby
disclaims any and all warranties, including, without limitation, implied warranties of
merchantability and fitness for a particular purpose, with respect to the construction
of the Units and the Common Elements and with respect to the personal property
located within the Units or on the Condominium Property, and the Owners assume all
risk and liability resulting from the use of this property.

(2) Completion of Construction. The construction, equipping and finishing of all
phases of the Saratoga Springs Resort that are currently being offered for sale is complete. As described
in paragraph 7.b., the closing of the sale of an Ownership Interest located in any phase of Saratoga
Springs Resort, other than phases 1 - 2, inclusive, may take place prior to the completion of construction
of the Units, Vacation Homes, recreational facilities and other commonly used facilities contained in such
phases. In such event, Owners will not be entitled to use such Units, Vacation Homes and other facilities
until a certificate of occupancy is obtained. Because of safety concems, Owners will be prohibited form
accessing many portions of the Condominium Property during the construction process. In the event the
closing takes place prior to completion of construction, DVD has agreed to pay any maintenance fees due
on your behalf to the association until a certificate of occupancy is obtained.

C. Recreational Facilities. The construction, equipping and finishing of the recreational
facilities of Saratoga Springs Resort that are currently being offered for sale is complete.

(1) Maximum Number of Vacation Ownership Periods that wil Use the
Accommodations and Facilities. The maximum number of vacation ownership periods that will use the
accommodations and facilities of the Saratoga Springs Resort will vary. The Vacation Ownership Plan
uses a flexible Vacation Point system, under which the Ownership Interest purchased by an individual will
vary from that purchased by another individual depending on his or her vacation needs. Therefore, it is
impossible to anticipate the exact number of undivided Ownership Interests in a Unit that will be sold;
however, it is anticipated that individuals will generally purchase an Ownership Interest equal to the right
to reserve seven (7) use days.

(2) Description of Recreational and Other Commonly Used Faciliies 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 Saratoga Springs
Resort will be used by Club Members, their guests, exchangers and renters; by renters of Vacation
Homes not yet declared as part of the Saratoga Springs Resort; and potentially by owners of interests in
property common to the Saratoga Springs Resort under the Master Declaration or in adjoining resort
properties. A portion of the costs of maintenance, repair and replacement of any such additional
recreational facilities will be borne by the Owners and shall be assessed to the Owners, pursuant to the
terms of the Declaration and the Master Declaration. The recreational and other commonly used facilities
are declared as part of the Saratoga Springs Resort and have been filed for sale under Florida law, are
described as follows:
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() Feature Swimming Pool and Sun/Bathing Deck. One (1) feature
swimming poo! and one (1) sun/bathing deck is available for use. The sun/bathing deck is approximately
15,000 square feet in size and the feature swimming pool is approximately 6,400 square feet in size and
ranges in depth from zero (0) inches to 4 feet, 11 inches. The feature swimming pool is heated and has a
capacity of 180 persons.

(i} Pool Slide. One (1) pool slide, located at the feature swimming pool is
available for use. The pool slide is approximately 104 feet long and has a capacity of one person per use.

(iii) Additional Pool Slide. One (1) additional pool slide, located at the feature
swimming pool is available for use by persons with mobility disabilities. The pool slide is approximately 11
feet long and has a capacity of one person per use.

(iv) Hot Tubs at Feature Swimming Pool. Two (2} hot tubs, located near the
feature swimming pool are available for use. One hot tub is approximately 100 square feet in size and the
other is approximately 144 square feet in size, and have a capacity of 10 persons and 14 persons,
respectively. Both hot tubs are approximately 36 inches in depth and are heated.

(v) Children's Interactive Play Area. Two (2} Children’s Interactive Play
Areas located near the feature swimming pool is available for use. The interactive area will be
approximately 300 square feet in size and has a capacity of 20 persons.

(v} Tennis Courts. Two (2} tennis courts are available for use. The tennis
courts are approximately sixty (60) feet by one hundred and ten (110} feet each. The tennis courts are
lighted and have a capacity of four (4) persons each.

(vify Basketball Court. One (1) half (1/2) basketball court is available for use.
The basketbalf court is approximately 2,500 square feet in size and has a capacity of twelve (12)
persons.

(viii) Shuffleboard Court. One (1) shuffleboard court is available for use.
The shuffleboard court is approximately 550 square feet in size and has a capacity of four (4) persons.

(ix) Additional Swimming Pools and Sun/Bathing Decks. Three (3} additional
swimming pools and three (3} sunbathing decks are available for use. The sun/bathing decks are
approximately 8,270 square feet in size and each swimming pool is approximately 2,490 square feet in
size and ranges in depth from thirty-six (36) inches to fifty-nine (59) inches. The swimming pools are
heated and have a capacity of 81 persons.

(x) Additional Hot Tubs. Two (2) additional hot tubs, one located near to
each additional swimming pool, are available for use. The hot tubs are approximately 118 square feet in
size and are approximately 36 inches in depth. The hot tubs are heated and each have a capacity of 11
persons.

(xi) Tot Lots. Two (2) tot lots are located near each additional swimming
pool and are available for use. Each tot lot is approximately 500 square feet in size.

(xii) Boat Dock. Two (2} boat docks are available for use. The boat docks
are approximately 971 square feet in size.
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(4) Leases and Options to Purchase. There are no leases or options to purchase
associated with the facilities available for use by Owners as described herein.

(5) Additions to Recreational Facilities.

Recreational facilities may be expanded or added without consent
of the Purchasers or the Association.

DVD s not required to construct or declare as part of the Saratoga Springs Resort
any recreational or other commonly used facilities other than those facilities contained in the phases of
the Saratoga Springs Resort initially declared to the condominium form of ownership. However, DVD has
reserved the right to add recreational facilities to the Saratoga Springs Resort without the consent of the
Owners, Club Members, or the Association, provided that all costs of construction of such additional
recreational facilities shall be borne exclusively by DVD.

At such time as DVD does add recreational or other commonly used facilities to the
Saratoga Springs Resort, those facilities will be included as part of the Common Elements of the
Saratoga Springs Resort. All costs of maintenance, repair and replacement of any such additional
recreational facilities will be borne by the Owners and shall be assessed to the Owners as a part of their
Annual Dues subject to the limitation in the increase of the Estimated Budgets under Fiorida law. Any
increase in Annual Dues resulting from adding additional recreational facilities will be limited to an amount
that will not result in an increase in the Estimated Budgets in excess of one hundred fifteen percent
(115%) of the previous year's Estimated Budgets, excluding capital reserves, except as permitted under
Florida law.

The Spa at Disney's Saratoga Springs Resort is not part of the Saratoga Springs
Resort and use of the spa is not a facility of the vacation ownership plan. Use of and availability of the
spa is incidental and not part of this offering other than as an incidental benefit. Please refer to the
incidental benefit disclosure document and the acknowledgement statement describing the avaitability of
the spa for further details.

d. Financial Arrangements for Promised Improvements. DVD has sufficient cash
reserves or other internal financial resources so that it will not be required to borrow money from any
other source in order to complete construction of all promised improvements.

e. insurance Coverage. The Association will obtain and maintain casualty and public
liability insurance as to all buildings, Units, Vacation Homes, facilities and furnishings located upon the
Condominium Property in an amount as required by Florida faw. The cost of such insurance is a Common
Expense and will be included in the Estimated Budgets.

f. Unusual and Material Features of the Condominium Property; Description of Land
Available for Use by Owners, but not Owned or Leased by the Qwners or the Association. The Saratoga
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Springs Resort is subject to the Master Declaration of Covenants, Conditions, and Restrictions, which
govems the use of the Condominium Property and the property in the surrounding area not declared as
part of the Saratoga Springs Resort. The Saratoga Springs Resort is located within the Reedy Creek
Improvement District (‘RCID"), a political subdivision of the State of Florida. RCID provides substantially
all of the govemmental services to the WALT DISNEY WORLD® Resort area and its affiliated properties,
including the Saratoga Springs Resort. Owners of real property interests within RCID, including Owners of
Ownership Interests, are subject to ad valorem taxation by both RCID and Orange County, Florida. In
addition, the Saratoga Springs Resort is subject to the terms and conditions of the Ground Lease.

It is expressly contemplated that Commercial Units, Commercial Unit LCEs, portions of
the adjacent Master Property, and nearby properties owned by the TWDC Companies may be operated
as commercial spaces containing stores, restaurants, entertainment areas and other public
establishments which may have nighttime hours of operation and which may result in noise or light
levels in excess of levels typically occurring in areas consisting solely of residential accommodations,
including, without limitation, fireworks and concerts.

As more specifically provided in the Master Declaration, WDWHRC has reserved unto
itself easement rights over, under and across all the Master Declaration Property for the purpose of
constructing, maintaining and supporting a monorail, boat launch, and/or a street or other right-of-way
servicing properties owned by WDWHRC or the TWDC Companies as part of the larger Walt Disney
World transportation system. DVD, WDWHRC, and the TWDC Companies do not contemplate that
any monorail constructed pursuant to such easement rights will stop within or otherwise service the
Condominium Property. In the event these easement rights are exercised, it may result in noise or light
levels in excess of that typically occurring in areas consisting solely of residential accommodations and
may result in an obstruction of views.

There is no land that will be made available for use by Owners, but not owned or leased by
the Owners or the Association except as set forth in the Condominium Documents or the Master
Declaration.

g. Control of the Association.

The developer has the right to retain control of the Association after a
majority of the Units have been sold.

As set forth in the Declaration, DVD will control the Association through the appointment of
a majority of the Board of Directors until such time as transfer of control of the Association occurs
pursuant to the Condominium Documents or is required under Florida law. Unless DVD ceases to
continue an on-going sales operation, the earliest that Owners would be entitled to elect a majority of the
Board of Directors is three (3) years after fifty percent (50%) of the Units that will ultimately be operated
by the Association have been sold; three (3) months after ninety percent (90%) have been sold; or seven
(7) years after the Declaration has been recorded, whichever occurs first.

29



Pursuant to paragraph 4 of the Master Cotenancy Agreement, DVD is the authorized voting
representative of the Owners who own Ownership Interests in each Unit at meetings of the Association
and will cast all votes for such Owners at such meetings. Pursuant to paragraph 5§ of the Master
Cotenancy Agreement, DVD will notify the Owners in each Unit in advance of those Association meetings
at which the Owners are entitled to elect directors. DVD will be authorized to cast the vote of a given Unit
at Association meetings in whatever manner it deems appropriate unless it is otherwise instructed in
writing in advance of such meetings by the Owners who own sixty percent (60%) of the Ownership
Interests in that Unit. In this regard, DVD has agreed in the Master Cotenancy Agreement that it will not
cast the Unit's vote in any of the following respects without the prior concurrence of the Owners of sixty
percent (60%) of the Ownership Interests in the Unit:

(1) waiver of any material rights of the Association or of the Cotenants against DVD or any
of its affiliates;

(2) waiver or reduction of required replacement reserves;

(3) any increase in the Association's annual operating budget in excess of one hundred
fitteen percent (115%) of the previous year's budget, excluding capital reserves and Ad Valorem Real
Estate Taxes;

(4) any increase in the calculation of compensation paid to DVCMC under the Property
Management Agreement;

(5) reallocation of the undivided interests in the Common Elements appurtenant to each
Unit other than the reallocation that results from the addition of phases to the Saratoga Springs Resort;

(6) amendment of the Declaration, the Articles of Incorporation or the Bylaws in any
manner that is materially adverse to the Owners as a whole; or

(7) voluntary termination of the Saratoga Springs Resort, or any proposition not to
reconstruct, repair or replace any portion of any Unit or Common Element after casualty.

In addition, during any period of time in which DVD owns in excess of forty percent (40%)
of the Ownership Interests in a given Unit, the Owners who own sixty percent (60%) of the Ownership
Interests in that Unit, other than those Ownership Interests owned by DVD, may instruct DVD as to the
manner in which the Unit's vote will be cast.

6. Estimated Budgets and Schedule of Purchasers' Expenses; Developer Subsidy.

The budget contained in this public offering statement has been
prepared in accordance with the Florida Vacation Plan and Timesharing Act (Chapter
721, Florida Statutes), and is a good faith estimate only and represents an approximation
of future expenses based on facts and circumstances existing at the time of its
preparation. Actual costs of such items may exceed the estimated costs. Such changes
in cost do not constitute material adverse changes.
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a. Estimated Budgets and Schedule of Purchasers' Expenses. The Estimated Budgets
are comprised of the Common Expenses and reserve requirements of the Saratoga Springs Resort, as
set forth in the Condominium Documents, and the Ad Valorem Real Estate Taxes assessed against
Ownership Interests. DVCMC will assess the Estimated Budgets and Ad Valorem Real Estate Taxes to
each Ownership Interest each year in the ratio that the number of Home Resort Vacation Points assigned
to that Ownership Interest bears to the total number of Home Resort Vacation Points in the Saratoga
Springs Resort at that time.

As set forth in paragraph 4 of the Master Cotenancy Agreement, DVD as the voting
representative of a Unit may not cast the Unit's vote at a meeting of the Association to increase the
Estimated Budgets in excess of one hundred fifteen percent (115%) of the previous year's Estimated
Budgets, excluding capital reserves, without the prior concurrence in writing of the Owners who own sixty
percent (60%) of the Ownership Interests in that Unit. In the event that the requisite approval to increase
the budgets beyond the fifteen percent (15%) cap is not obtained, DVCMC as the Management Company
would be forced to reduce services to keep expenses within the approved budgeted amount. Owners are
only responsible for the expenses and taxes assessed against them at the Saratoga Springs Resort, and
Owners are not liable for the cost of maintenance or repair of DVC Resorts other than the Saratoga
Springs Resort. Pursuant to the Saratoga Springs Resort Agreement and the Declaration, all Owners are
required to pay Annual Dues which include their share of the cost and expenses of the Club atfributed to
the Saratoga Springs Resort.

As set forth in the Declaration, the Association has a lien right against each Unit and each
. undivided Ownership Interest in each Unit to secure the payment of assessments for Common Expenses
and assessed Ad Valorem Real Estate Taxes, including interest, costs of collection and reasonable
attorneys' fees. Pursuant to the Master Cotenancy Agreement, DVD also has the option but not the
obligation to acquire a lien against the Ownership Interest of any Cotenant who fails to timely pay all
assessments due by paying the delinquent amounts due by the Cotenant. If DVD does not exercise its
option to acquire the lien, any other Cotenant may pay the delinquent amounts and acquire the lien. If no
Cotenant pays the delinquent assessments of another Cotenant, the Association has the right to collect
the delinquency through foreclosure of its lien against the Ownership Interest of the delinquent Cotenant.

Under Florida law, Ad Valorem Real Estate Taxes are assessed against the Saratoga
Springs Resort as a whole. If one hundred percent (100%) of the taxes so assessed are not timely paid to
the appropriate county tax collector, a tax fien will attach to the entire Saratoga Springs Resort, which lien
can be sold at public auction. Consequently, a tax lien can be placed on all of the Saratoga Springs
Resort for the failure of any Cotenant to pay his or her portion of the Unit's portion of the Ad Valorem Real
Estate Taxes assessed against all of the Saratoga Springs Resort.

Certain of the variable and semi-variable expenses related to the provision of hospitality
services to the Saratoga Springs Resort as set forth in the Estimated Annual Operating Budget, including
expenses for housekeeping, maintenance and front desk operations, may be lower than they otherwise
would be if such services were being provided by independent third parties, because such services are
being provided by WALT DISNEY PARKS AND RESORTS U.S., INC. (formerly known as Wait Disney
World Co. through a property management subcontract that takes into account that the services are also
being provided to adjacent accommodations that are not part of the Saratoga Springs Resort.
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b. Basis for Assessments.

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 $3.9038 per Vacation Point through
December 31, 2014, exclusive of ad valorem taxes which are billed separately. In consideration of this
guarantee and pursuant to Florida law, DVD will be excused from the payment of its share of the
expenses which otherwise would have been assessed against its unsold Ownership Interests during the
term of the guarantee. As a consequence of this exemption, during the term of this guarantee, existing
Owners and current Purchasers will not be specially assessed with regard to Common Expenses,
except as hereinafter provided, if Common Expenses exceed the guarantee per Vacation Point amount
and DVD will pay any difference between actual expenses and assessments collected from all Owners
and income from other sources. Amounts expended for any insurance coverage required by law or the
Condominium Documents to be maintained by the Association and depreciation expense related to real
property shall be excluded from the calculation of the Developer obligation except that for real property
used for the production of fees, revenue or other income depreciation expense shall be excluded only
to the extent they exceed the net income from the production of such fees, revenue or other income.
DVD will pay such expenses as needed to meet expenses as they are incurred. However, any expenses
incurred during the guarantee period resulting from a natural disaster or an act of God, which are not
covered by insurance proceeds from the insurance maintained by the Association, will be assessed
against all Owners owning Ownership Interests on the date of such natural disaster or act of God, or their
successors or assigns, including DVD, provided that during any period of time DVD controls the
Association pursuant to Section 718.301, Florida Statutes, the Association maintains all insurance
coverages required by Section 721.165, Florida Statutes. Any special assessment imposed for amounts
excluded from the guarantee pursuant to this paragraph shall be paid proportionately by all Owners,
including DVD with respect to the Ownership Interests owned by DVD, in accordance with the
Condominium Documents. DVD reserves the right, but is under no obligation, to extend and/or increase
the amount of this guarantee for one (1) or more periods of one (1) year each after the expiration of this
guarantee period on December 31, 2014, as permitted by Florida law. The 2013 annual assessment
(exclusive of ad valorem real estate taxes) will be calculated by muttiplying the number of Vacation Points
associated with your Ownership Interest by $3.9038 per Vacation Point.

7. Purchase of a Vacation Ownership Interest.

a. Purchasers’ Right of Cancellation. Purchasers may cancel their Purchase
Agreement without any penalty or obligation within ten (10) days after the date of execution of their
Purchase Agreement or the date on which they receive the last of all documents required to be provided
pursuant to Section 721.07(6), Florida Statutes, whichever is later. If Purchasers decide to cancel their
Purchase Agreement, then the Purchasers must notify DVD in writing of their intent to cancel. The notice
of cancellation shall be sent to DVD, Attention: Membership Administration at 1390 Celebration Bivd.,
Celebration, Florida 34747. Any attempt to obtain a waiver of Purchasers' cancellation rights is void and of
no effect. While Purchasers may execute all closing documents in advance, the closing, as evidenced by
delivery of the Purchasers' deed to the appropriate recording office, before expiration of the 10 day
cancellation period is prohibited. If your notice of cancellation is sent more than ten (10) days after the
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date you sign the Purchase Agreement, DVD shall have the right to retain the total of all funds and
property received under the Purchase Agreement. The notice of cancellation shall be considered given
on the date postmarked if mailed, or the date fransmitted, so long as the notice is actually received by
DVD. If given by means other than by mail or telegraph, the notice of cancellation shall be considered
given at the time delivered to DVD at its address stated above.

In addition, Chapter 721 provides that you have the right fo cancel your Purchase
Agreement until midnight of the tenth (10%) calendar day following whichever of the following occurs
later: (a) the execution date; or (b) the day on which you received the last of all documents required to
be provided to you pursuant to Section 721.07(6), Florida Statutes. Because DVD is providing you with
all of the documents required to be delivered to you, your cancellation right will expire on midnight of
the tenth (10%) calendar day following the date on which you executed your Purchase Agreement. You
may receive a separate and distinct cancellation right in the event that DVD makes amendments or
additions which are material changes (as explained below and in your Purchase Agreement), but you
should not rely on that possibility.

Amendments, additions, or changes to the Condominium Documents may be made after
closing in accordance with the terms of the Condominium Documents and Florida law. DVD may make
changes to the documents comprising the offering, including the component site public offering
statement, Multi-Site public offering statement, and the exhibits thereto, including the Condominium
Documents (collectively, "Offering Documents”) prior to closing. If, in DVD's sole, absolute and
unfettered discretion, these changes do not materially alter or modify the offering in a manner adverse
to Purchaser, they shall be considered "Non-Material Changes." Non-Material Changes may include
changes set forth in the previous paragraph; an increase in the component site budget of no more than
115% of such budget for the previous year; changes to update component site or Club disclosure
information as required by Florida law (including changes in the officers or directors of DVD, DVCMC or
BVTC; any action taken pursuant to any reserved and previously disclosed right; completion of
improvements; and transfer of control of the Association); correction of grammatical or typographical
errors; formatting changes; any change to or addition of a document affecting prospective purchaser
only; any substitution of an executed, filed, or recorded document for the same unexecuted, filed, or
recorded copy; or any increase in insurance coverage. If, in DVD's sole, absolute and unfettered
discretion, a change materially alters or modifies the offering in a manner adverse to Purchaser, it shall
be considered a “Material Change.”

b. Total Financial Obligation of the Purchaser.

(1) Schedule of Estimated Closing Costs. As set forth in the Purchase Agreement,
Purchaser shall pay (i) a document preparation fee; (ii) the cost of recording the special warranty deed;
(iii) the documentary stamp tax due on the deed as required under Florida law; and (iv) the premium cost
for an owner's policy of title insurance. If any portion of the purchase price is financed through DVD,
Purchaser shall pay the documentary stamp tax due on the mortgage as required under Florida law, the
intangible tax due on the promissory note secured by the mortgage as required under Florida law, and the
cost of recording the mortgage. DVD shall pay the premium for a mortgagee policy of title insurance if it
elects to obtain a mortgagee policy.
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(2) Total Obligation. A Purchaser's total financial obligation includes the purchase
price paid for the Ownership Interest, county and special district Ad Valorem Real Estate Taxes, External
Exchange Company use fees, Annual Dues, all finance charges, and the closing costs specified above in
paragraph 7.b.(1).

Since the Ownership Interest acquired by Purchasers is an interest
in real estate under Florida law, Purchasers may be entitled to deduct, for federal
income tax purposes: (i) interest paid under a promissory note which is secured by a
mortgage encumbering the Ownership Interest, and (jii) the Purchaser's allocable
share of Ad Valorem Real Estate Taxes (paid via Annual Dues). Purchasers should
understand that DVD intends to report such mortgage interest to Purchasers and to
the United States Internal Revenue Service as mortgage interest paid on form 1098,

Purchasers should understand, however, that since there can be no assurance as
to this federal income tax treatment, as well as the fact that actual tax results will depend upon a
Purchaser's particular circumstances (including, but not limited to, among other factors, whether or not the
Purchaser itemizes deductions on the Purchaser's federal income tax return or whether the Purchaser
already owns an existing vacation home), The TWDC Companies do not make any representations as to
the income tax treatment of the purchase, use or exchange of an Ownership Interest and related rights
and appurtenances or as to the deductibility of related expenses such as interest, taxes and depreciation.
Each Purchaser should consult his or her own tax advisor as to these issues. An Ownership Interest
should not be purchased in reliance upon any anticipated tax benefits or any particular kind of tax
treatment.

The managing entity has a lien against each Ownership interest to secure the
payment of assessments, ad valorem assessments, tax assessments, and special
assessments. Your failure to make any required payments may resuilt in the judicial or
trustee foreclosure of an assessment lien and the loss of your Ownership Interest. If the
managing entity initiates a trustee foreclosure procedure, you shail have the option to
object to the use of the trustee foreclosure procedure and the managing entity may only
proceed by filing a judicial foreclosure action.

(3) Charges by Other Entities. The following entities may alter the charges to which
the Purchaser may be subject: the Board of Directors, any applicable governmental entities including,
without limitation, the county tax assessor, DVD as the assignee of WORLDCO assessment rights for
shared facilities pursuant to the terms of the Master Declaration, any External Exchange Company,
DVCMC, -WORLDCO and BVTC. The owners of the Commercial Units and surrounding commercial
areas may also increase or decrease the user fees for the use of any service or enterprise conducted on
such Commercial Units or surrounding commercial areas.
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c. Status of Title to Property Underlying the Saratoga Springs Resort . Each
Purchaser's Ownership Interest in a Unit shall be free and clear of all liens, encumbrances, defects,
judgments and mortgages, except that each such Ownership Interest shall be subject to the foliowing
matters of fitle: the Condominium Documents; the Master Declaration; the Master Cotenancy Agreement;
membership in the Club, which is an appurtenance to each Ownership. Interest pursuant to the
Declaration, the Membership Agreement and the Saratoga Springs Resort Agreement; any mortgage
placed upon the Purchaser's Ownership Interest in connection with purchase-money or third-party
financing; taxes and assessments for the year of purchase and subsequent years; and restrictions,
reservations, conditions, fimitations, and easements of record prior to purchase or imposed by
governmental authorities having jurisdiction or control over the subject property. In addition, Ownership
Interests shall be subject to the Ground Lease.

The right to reserve a timeshare period is subject to rules and regulations of the
timeshare plan reservation system.

Please refer to the Multi-Site Public Offering Statement for more details.

d. Restrictions Upon the Sale, Transfer, Conveyance or Leasing of Units or Ownership

Interests.

The purchase of an Ownership Interest should be based upon its value as
a vacation experience or for spending leisure time, and not considered for purposes
of acquiring an appreciating investment or with an expectation that the Ownership
Interest may be rented or resold.

Ownership Interests are offered for personal use and enjoyment only and
should not be purchased by any prospective Purchaser for resale or as an
investment opportunity or with any expectation of achieving rental income, capital
appreciation, or any other financial return or valuable benefit, including any tax
benefit. Owners attempting to resell or rent their Ownership Interests would have to
compete, at a substantial disadvantage, with DVD in the sale or rental of its
Ownership Interests. The many restrictions upon the use of an Ownership Interest
may adversely affect its marketability or rentability.

Each Owner, and each Owner’s successor(s) in title, has an obligation and
responsibility to pay assessments for as long as he or she owns an Ownership
Interest in the Resort.

Ownership Interests should also not be purchased with any expectation
that any Vacation Home located at the Saratoga Springs Resort can be rented, or if it
is rented, that any particular rental rate can be obtained for such rental. Owners
should be aware that several resort hotels are in operation within and around the
Saratoga Springs Resort and the other DVC Resorts, including, but not limited to,
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hotels owned and/or operated by The TWDC Companies, and that DVD will also rent
its Ownership Interests to the general public. Accordingly, any Owner who attempted
to rent reserved Vacation Homes for his or her own account would compete with
these resort hotels and DVD for renters without any assistance from The TWDC
Companies, and would be at a substantial competitive disadvantage. Owners should
not purchase an Ownership Interest based upon any expectation of deriving any
rental or other revenue or profit therefrom,

The sale, lease or transfer of Ownership Interests is restricted and
controlled.

No Owner may directly rent, exchange or otherwise use his or her Ownership Interest
without making a prior reservation of an available Vacation Home at the Saratoga Springs Resort on a
first come, first served basis. DVD's approval of a rental by an Owner is not required after a reservation
has been made in the renter's own name. However, Ownership Interests should not be purchased with
any expectation that Vacation Homes may be reserved and rented to third parties. Any permitted sale
between an Owner and a bona fide third party shall be deemed to contain a provision requiring that any
sums due to the Association as assessments must be paid in full as a condition of closing of the sale. Any
lease or rental agreement shall be deemed to contain a provision requiring that any sums due to the
Association as assessments must be deducted from the gross rentals and paid directly to the Association.
Resale of an Ownership Interest is also subject to a right of first refusal in favor of DVD as set forth in the
Declaration and in the Purchase Agreement.

e. Pre-completion of Construction Closing. The purchase of an Ownership Interest may
be closed prior to completion of construction of the Units, Vacation Homes, recreational facilities and
other commonty used facilities contained in a phase of Saratoga Springs Resort, other than phases 1 -2,
inclusive, as permitted by applicable faw.

Florida law permits a closing prior to the completion of construction in the event the
Director of the Division of Florida Land Sales, Condominiums, Timeshares and Mobile Homes
approves an alternate assurance in lieu of completion of construction. In the event such an
alternate assurance is approved and construction of such Units, Vacation Homes, recreational
facilities and other commonly used facilities is not completed in accordance with the purchase
agreement, the purchaser shall be entitled to all the rights and remedies set forth in the
purchaser’s purchase agreement.

8. Exchange Program Opportunities. See the Multi-Site Public Offering Statement Text for
details regarding exchange program opportunities.
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SUMMARY OF DOCUMENTS NOT DELIVERED
TO DISNEY’S SARATOGA SPRINGS RESORT, A LEASEHOLD CONDOMINIUM 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's
Saratoga Springs Resort, a leasehold condominium, {the “Saratoga Springs 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 Saratoga Springs Resort. Copies of
the foilowing 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 Saratoga Springs Resort between WALT DISNEY WORLD HOSPITALITY &
RECREATION CORPORATION, a Florida corporation qualified to do business in Florida (“WDWHRC”), 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 Saratoga Springs Resort from WDWHRC
until January 31, 2054, at which time the property reverts back to WDWHRC and the Saratoga Springs Resort will
terminate. .

2. Property Management Agreement. The Property Management Agreement is a three (3) year automatically
renewable agreement between Disney's Saratoga Springs Resort 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; amanging for the maintenance and repair of the Saratoga Springs Resort property; enforcing
compliance with all laws, rules and regulations, and the Saratoga Springs Resort documents; purchasing equipment and
supplies necessary to properly maintain and operate the Saratoga Springs Resort; ensuring that all insurance required by
the Saratoga Springs 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 aranging for an annual independent audit.

3. Survey, Floor and Plot Plans. The survey, floor and plot plans for the Saratoga Springs Resort are graphic
descriptions of the property and improvements of the Saratoga Springs 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 Saratoga Springs
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 uniess 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; (ifi) the Purchaser has validly
exercised his or her cancellation rights; or (iv) DVD has provided for an altemate assurance arrangement acceptable under
Florida law. The independent escrow agent pursuant to the Purchaser Deposit Escrow Agreement is Baker & Hostetler
LLP, Counselors at Law, with offices located in Orlando, Florida.

5. Saratoga Springs Resort Ad Valorem Tax Escrow Agreement. The Ad Valorem Tax Escrow Agreement for the
Saratoga Springs 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
Saratoga Springs 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 tumned over to Owners other that DVD, unless terminated sooner in
accordance with its terms. The escrow agent pursuant to the Ad Valorem Tax Escrow Agreement is Baker & Hostetler LLP,
Counselors 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 Saratoga Springs Resort.

7. Home Resort Rules and Regulations. Purchasers will receive a copy of this document as part of the Multisite

Public Offering Statement.
@Disney 07/2010
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{407) 566-3000
DECLARATION OF CONDOMINIUM
OF
DISNEY’S SARATOGA SPRINGS RESORT
A LEASEHOLD CONDOMINIUM

PREAMBLE

DISNEY VACATION DEVELOPMENT, INC., a Florida corporation, whose address is 200 Celebration Place,
Celebration, Florida 34747, the lessee of those certain lands located in Orange County, Florida, and more particularly described
in this Declaration of Condominium of Disney’s Saratoga Springs Resort, a leasehold condominium, and in its exhibits, does this
jﬂ day of vil 2004 submit its interest described in Article 2.2 below, together with the improvements on
such property, to the condominium form of ownership in accordance with the provisions of Chapter 718 (as defined below) and
the following provisions:

1. DEFINITIONS. The terms used in this Declaration and in its exhibits are defined in accordance with the provisions of
Chapter 718 (as defined below), Chapter 721 (as defined below} and as foliows unless the context otherwise requires:

1.1. Ad Valorem Real Estate Taxes means those real property taxes and special assessments assessed against
the Units and their respective undivided interests in the Common Elements by a political subdivision of the State of Florida,
including, without limitation, Orange County, Florida and Reedy Creek improvement District, respectively. The Association will
serve as the agent of the Owners of Units committed to the Vacation Ownership Plan for the purpose of colfection of Ad
Valorem Real Estate Taxes as provided in Section 192.037, Florida Statutes.

1.2, Anticles of Incorporation means the Articles of Incorporation of the Association, as they may be amended from
time to time. A copy of the initial Articles of Incorporation is attached as Exhibit “B" and incorporated in this Declaration by
reference.

1.3, Association means DISNEY’S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC., a not-
for-profit Florida corporation, and its successors, which is responsible for the operation of the Condominium. if the Property
Management Agreement terminates for any reason, the name of the Association will, at the option of DVD or DVCMC and
without any action to be taken by the Board, simuitaneously and automatically be changed to THE LAKES CONDOMINIUM
ASSOCIATION, INC. If the name “THE LAKES CONDOMINIUM ASSOCIATION, INC." is unavailable for use by the
Associgtion, the Board will be empowered to select an alternative name for the Association; provided, however, that prior o the
use of any name to identify the Association, such name will be submitted to WDWHRC for its consent. WDWHRC may consent
or withhold its consent to the use of such name in its sole, absolute and unfettered discretion and, if given, the consent will be
set forth in writing.

1.4. Association Property means all real and personal property owned by the Association. All personal property
related to the Home Resort Reservation Component and the DVC Reservation Component made available to the
Condominium, including all computer hardware and software and inteilectual property, is not Association Property and is and
always will be the personal property of the owner of such property.

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

1.6. Board means the board of directors of the Association, as it is constituted from time to time.

17. Bylaws means the Bylaws of the Association, as they are amended from time to time. A copy of the initial
Bylaws is attached as Exhibit “C" and incorporated in this Declaration by reference.

18. Chapter 718 means the provisions of the Condominium Act, Chapter 718, Florida Statutes, as the same is
constituted on the date of the recording of this Declaration, except when specifically noted otherwise. Any reference to a
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provision or specific article, section, paragraph, sub-article, sub-section, or sub-paragraph of Chapter 718 shall be a reference
to the same as it is constituted on the date of the recording of this Declaration in the Public Records of Orange County, Florida.

1.8.  Chapter 721 means the provisions of Chapter 721, Florida Statutes, as the same is constituted on the date of
the recording of this Declaration, except when specifically noted otherwise. Any reference to a provision or specific article,
section, paragraph, sub-article, sub-section, or sub-paragraph of Chapter 721 shall be a reference to the same as it is
constituted on the date of the recording of this Declaration in the Public Records of Orange County, Florida.

1.10.  Club or Dishey Vacation Club means the Disney Vacation Club. The Club is not a legal entity or association of
any kind, but rather is a service name for the services and benefits appurtenant to and the restrictions imposed on the use and
enjoyment of Ownership Interests. These services presently include, among other things, the operation of a central reservation
system consisting of the Home Resort Reservation Component and the DVC Reservation Component.

1.11.  Commercial Unit means a Unit together with an undivided share in the Common Eiements, as set forth in
Exhibit ‘D" attached to this Declaration, intended and designed for the conduct of a business enterprise o serve its Owner, the
Owner's lessees, guests, invitees, licensees and such other persons who may lawfully be enfitled to come on the Condominium
Property and refers to ali of the Commercial Units set forth in Exhibit "A." Unless the context requires otherwise and except with
respect to the Vacation Ownership Pian and the Club, all references to "Unit" include the Commercial Units.

1.12.  Commercial Unit LCE means the those Limited Common Elements, if any, identified in the survey materials
attached as part of Exhibit "A" or in survey materials attached as part of any amendment fo this Declaration adding a phase to
the Condominium in accordance with Article 18, and labeled as Commercial Unit LCEs. Commercial Unit LCEs are governed as
Limited Common Elements and alf references to “Limited Common Elements® include Commercial Unit LCEs, except where
specifically noted otherwise and except with respect to the Vacation Ownership Plan and Club, and in accordance with Article
22,

1.13.  Common Elements include:

1.13.1. All of those items defined in Chapter 718 as Common Elements and those items declared in this
Declaration to be included within the Common Eiements.

1.13.2. All Association Property.
1.13.3. All canals, lakes and waterways located within the Condominium Property.

1.13.4. DVD's interest in the Ground Lease for that portion of the property described in the Ground Lease
that is declared as part of this Condominium. The Association will assume the obligations of DVD under the Ground Lease to
the extent of that portion of the property described in the Ground Lease that is declared as part of the Condominium.

1.13.5. Membership in the Disney Vacation Ciub pursuant to the terms and conditions set forth in the
Condominium Documents. Notwithstanding anything to the contrary set forth in this Declaration, none of the Condominium
Documents may be amended or terminated except in accordance with terms and conditions of each such document.

1.14.  Common Expenses shall include (i) expenses declared Common Expenses by the provisions of the
Declaration, the Condominium Documents, Chapter 721 or Chapter 718 for the operation, maintenance, repair, replacement, or
protection of the Common Elements and Association Property, costs of carrying out the powers and duties of the Association,
(ii) any past due and uncollected ad valorem taxes assessed against the Condominium pursuant to Section 192.037, Florida
Statutes, (i) any expenses incurred by the Association in the performance of its duties, and (iv) any other expense, whether or
not included in the foregoing, designated as Common Expense by Chapter 721, Chapter 718, or the Condominium Documents.

1.15.  Common Surplus means any excess of all receipts of the Association over the amount of Common Expenses.
1.16.  Condominium means Disney’s Saratoga Springs Resort, a leasehold condominium.

1.17. - Condominium Documents means this Declaration together with all exhibits attached to this Declaration and all
other documents expressly incorporated in this Declaration by reference, as the same may be amended from time to time.

1.18.  Condominium Parcel means a Unit together with the undivided share in the Common Elements and Common
Surplus which are appurtenant to the Unit as set forth in Exhibit “D”, and together with all other appurtenances to the Unit
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including membership in the Disney Vacation Club, which is an appurtenance to each Ownership interest in accordance with
the terms of this Declaration, the Membership Agreement, and the DVC Resort Agreement.

1.19.  Condominium Property means the lands, leaseholds, easements and personal property that are subjected to
the condominium form of ownership from time to time as part of the Condominium, whether or not contiguous, and all
improvements located on such property and all easements and rights appurtenant to such property and intended for use in
connection with this Condominiurm.

1.20.  Condominium Rules and Regulations means the rules and regulations conceming the use of Condominium
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 Condominium Rules and Regulations is attached as Exhibit “E" and incorporated in this Declaration by reference.

1.21.  Cotenant means the owner of an Ownership interest and includes afl other Cotenants who own Ownership
Interests in that Unit as tenants in common.

1.22.  Declaration means this Declaration of Condominium of Disney's Saratoga Springs Resort, a leasehold
condominium, as it may lawfully be amended from time to time pursuant to the provisions of this Declaration.

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

1.24, DVC Reservation Component means the exchange component of the Club central reservation system
through which accommodations in any DVC Resort may be reserved using DVC Vacation Points pursuant to priorities,
restrictions and limitations established by BVTC from time to time.

1.25.. DVC Resort means each resort, including the Condominium, which is entitled to access and use the DVC
Reservation Component and other applicable Club services and benefits provided by BVTC by virtue of and pursuant to the
terms and conditions of a DVC Resort Agreement.

1.26. DVC Resort Agreement means the agreement pursuant to which a resort becomes and remains a DVC
Resort in accordance with the terms and conditions of such agreement. A copy of the Condominium's initial DVC Resort
Agreement is attached as Exhibit "H" and incorporated in this Declaration by reference.

1.27.  DVC Vacation Points means Vacation Points utifized by a Club Member to make a reservation through the
DVC Resesvation Component at a DVC Resort.

1.28.  DVD means Disney Vacation Development, Inc., a Florida corporation, its successors and assigns. No party
other than DVD shall exercise the rights and privileges reserved in this Declaration to DVD unless such party receives and
records in the official records of Orange County, Florida, a written assignment from DVD of all or a portion of such rights and
privileges.

1.29.  Ground Lease means that certain ground lease by and between WDWHRC as lessor and DVD effective the

|5-B' day of {LOr uo—g 200.3, a short form of which is described in that certain Memorandum of Ground Lease

effective the day of 200_, and recorded in Official Records Book T4t , Page

4{p172.___ of the Public Records of Orange County, Florida. A copy of the Memorandum of Ground Lease is attached as
Exhibit “f* and incorporated in this Declaration by reference.

1.30.  Home Resort means any DVC Resort in which an owner owns an Ownership Interest which is symbolized by
Home Resort Vacation Points.

1.31.  Home Resort Priority Period means the period of time at each DVC Resort during which only owners having
an Ownership Interest at that DVC Resort are entitled to request a reservation for the accommodations at that DVC Resort
through that DVC Resort's Home Resort Reservation Component.

1.32.  Home Resort Reservation Component means the component of the Club centraf reservation system through
which Vacation Homes may be reserved using Home Resort Vacation Points pursuant fo the priorities, restrictions and
timitations of the Vacation Ownership Plan and as set forth in this Declaration and the Membership Agresment.

1.33.  Home Resort Vacation Points means Vacation Points symbolizing an Ownership interest at a Home Resort
and which Vacation Points may be utilized to reserve accommodations at that Home Resort where that Ownership Interest is
held.
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1.34.  Limited Common Elements means those Common Elements reserved for the use of a certain Unit or Units to
the exclusion of other Units. Those physical areas designated as Limited Common Elements are shown and located on the
attached Exhibit "A” or to subsequent phase amendments to this Declaration. In addition, Limited Common Elements include all
furnishings and other personal property contained within each Unit committed to the Vacation Ownership Plan that are not the
property of individual Owners. The Board has the right, in its sole, absolute and unfettered discretion and without the approval
of the Owners, to maintain, repair, alter, rearrange, improve, and replace any or all fumishings and other personal property
contained within each Unit committed to the Vacation Ownership Plan that are not the property of individual Owners from time
to time. The Commercial Unit LCEs are Limited Common Elements and are also governed by Article 22. Unless the context
otherwise requires and except with respect to the Vacation Ownership Plan and the Club and in accordance with Article 22, all
references to “Limited Common Elements” include Commércial Units LCEs.

1.35.  Management Company means DVCMC or any entity engaged to manage the Condominium.

1.36.  Master Declaration means the Master Declaration of Covenants, Conditions and Restrictions as recorded in
Official Records Book “14{A , Page 452, Public Records of Orange County, Florida.

1.37.  Master Declaration Property means the lands, leaseholds, easements and all improvements on such property
that are subject to Master Declaration from time to time, whether or not contiguous.

138. Membership Agreement means the Disney Vacation Club Membership Agreement for Disney's Saratoga
Springs Resort, as amended from time to time. The Membership Agreement provides for the operation of the Vacation
Ownership Plan and the Home Resort Reservation Component. A copy of the initial Membership Agreement is attached as
Exhibit “G" and incorporated in this Declaration by reference.

1.39.  Mortgagee means DVD (and any successor in interest to DVD as to a purchase-money mortgage), the
Federal National Mortgage Association, the Federal Home Loan Mortgage Corporation, or any trust, savings and loan
association, credit union, mortgage company, bank, insurance company, or other commercial loan company, to the extent that
any of the same hold a first mortgage encumbering any Unit or any Ownership Interest.

1.40.  Owner means the owner of a Unit. Unless the context requires otherwise, the term Owner includes Cotenants
but does not include owners of Ownership Interests at DVC Resorts other than the Condominium.

1.41.  Ownership Interest means the property interest in a DVC Resort. In the case of the Condominium, an
Ownership Interest is an undivided percentage interest in a Unit and in the Unit's undivided interest in the Common Elements
and Commen Surplus.

1.42.  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 Condominium to the Management Company.

1.43. The TWDC Companigs means TWDC and all subsidiaries of TWDC, including, without limitation, DVD,
DVCMC, WDWHRC and BVTC.

1.44. TWDC means The Walt Disney Company, a Delaware corporation, its successors and assigns.

1.45.  Unit means a condominium unit as that term is defined in Chapter 718 and in Article 5 of this Declaration and
refers to that portion of the Condominium Property which is subject to exclusive ownership by one or more persons. Unless the
context requires otherwise and except with respect to the Vacation Ownership Ptan and Club, all references to "Unit" include the
Commercial Units.

1.46.  Utility Services means electric power, water, steam, heat, fuel, gas, hot water, refuse water, fire alarm
services, garbage and sewage disposal, telephone service, and cable television or other cable provided services, and all other
public service and convenience facilities servicing the Condominium Property.

1.47. Vacation Home means and refers to those portions of a Unit designed and intended for separate use and
occupancy.

1.48.  Vacation Ownership Plan is the arrangement pursuant to Florida law, this Declaration and the Membership
Agreement where an Owner receives an Ownership Interest under which the exclusive right of use, possession or occupancy of
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all Units in the Condominium circulates among the various Owners of Ownership Interests on a recurring basis during the term
of the plan. .

1.49.  Vacation Point means the symbolic unit of measuring the respective rights of an owner of an Ownership
interest to enjoy the benefits of the Ownership Interest within the Club.

1.50.  Voting Certificate means a document that designates one of the Cotenants in a Unit, when the Unitis owned
by more than one Owner, as the authorized representative to vote on behalf of the Unit and to represent the Unit in all
Association matters.

1.51.  Voting Representative means the Owner or Cotenant (as designated in a Voting Certificate) who is authorized
to vote on behalf of the Unit and to represent the Unit in all Association matters, except as may be limited by the provisions of a
Voting Certificate where applicable.

1.52.  WDWHRC means Walt Disney World Hospitality & Recreation Corporation, a Florida corporation, its
successors or assigns, and the lessor under the Ground Lease.

2. NAME AND LEGAL DESCRIPTION.
2.1. Name. The name of this Condominium is DISNEY’S SARATOGA SPRINGS RESORT, A LEASEHOLD

CONDOMINIUM. If the Property Management Agreement terminates for any reason, the name of this Condominium will, at the -

option of DVD or DVCMC and without requiring any action to be taken by the Board or the Association, simultaneously and
automatically be changed to THE LAKES, A LEASEHOLD CONDOMINIUM. If the name "THE LAKES, A LEASEHOLD
CONDOMINIUM" is unavailable for use by the Condominium, the Board is empowered to select an alternative name for the
Condominium; provided, however, that prior to the use of any name to identify the Condominium, such name will be submitted
to WDWHRC for its consent. WDWHRC may consent or withhold its consent to the use of such name in its sole, absoiute and
unfettered discretion and, if given, the consent must be in writing. if the name of the Condominium is changed and the name of
the Association is changed, as set forth in Section 1.3 above, because of the termination of the Property Management
Agreement, the Board and all Owners are prohibited from using the name “Disney" (or any other form thereof) in any manner
whatsoever and are immediately required to:

2.1.1.  Remove all signs containing the name "Disney” {or any other form thereof) from the Condominium
Property and from any offsite location to the extent the sign refers to the Condominium;

2.1.2. Destroy all stationery, descriptive literature or printed or written matter bearing the nam; "Disney"
other than books and records of the Association;”

2.1.3. Cease and desist from using the name “Disney" {or any other form thereof) orally or in writing in
referring to the Association or the Condominium;

2.1.4. Take immediate action to effect changes to the names of the Association and the documents of the
Condominium reflecting the name “Disney” (or any other form thereof} to eliminate the use of such names in any manner; and

2.15.  Remove any architectural or landscaping features from the Condominium Property which contain the
*Disney" name or any “Disney" caricature, fanciful character, logo or other frademarked symbol registered by any of The TWDC
Companies, unless otherwise approved by WDWHRC. In this regard, the Association is responsible for repairing or repiacing
the structure or landscaping from which any such symbol has been removed so as to ensure that the structural integrity of such
structure or landscaping is not jeopardized and that the appearance of the structure or landscaping remains consistent with the
surrounding area.

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 which incorporates this Declaration, each Owner acknowledges that in the
event of non-performance of any of the above-described restrictions, remedies at taw for The TWDC Companles is deemed
inadequate to enforce the terms of this Section 2.1.

22. Leasehold Interest and Legal Description. DVD is the lessee of that certain real property in Orange County,
Florida, more particularly described in the Ground Lease. The Ground Lease will expire on January 31, 2054, unless sooner
terminated in accordance with the terms of the Ground Lease. The Condominium automatically terminates upon the expiration
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or sooner termination of the Ground Lease, unless the Ground Lease and the Condominium are extended in accordance with
the Ground Lease and this Declaration.

’ This Declaration is subject to the terms and conditions of the Ground Lease, and the provisions of the Ground
Lease control and supersede any inconsistent provisions contained in this Declaration. This Declaration and the Ground Lease
are subject to the terms, conditions and restrictions of the Master Declaration, which Master Declaration places additional
restrictions on the Condominium Property. The provisions of the Master Declaration control and supersede any inconsistent
provisions contained in this Declaration and in the Ground Lease and the terms of the Ground Lease control and supersede any
inconsistent provisions contained in this Declaration; provided, however, that the provisions of the Master Declaration governing
the Condominium Property may not be inconsistent with Chapter 721 or Chapter 718 (except to the extent permitted by Chapter
721).

The property that is submitted to the condominium form of ownership under this Declaration of Condominium
consists of that portion of the land demised in the Ground Lease that is more particularly described as Phase 1 in Exhibit "A"
attached and incorporated in this Declaration, together with those easements in favor of the Owners and/or the Association
more specifically described in Article 4 and described on Exhibit "A." No other phases are being submitted to the condominium
form of ownership at this time.

23 Vacation Ownership Plan.

A VACATION OWNERSHIP PLAN WILL BE CREATED WITH RESPECT TO UNITS IN THE
CONDOMINIUM.

The degree, quantity, nature and extent of the Vacation Ownership Plan that will be created is defined and
described in detail in this Declaration. This Condominium is also a DVC Resort as described in detail in this Declaration.

3 EXHIBITS. The Exhibits referred to in this Declaration include the following:

31. Exhibit “A.* A legal description of Phase 1 of the Condominium, and a survey and piot plan of the land and
improvements comprising Phase 1 of the Condominium, together with a graphic description of the Units, the Vacation Homes,
easements, and recreational areas and facilities located in Phase 1 which, together with this Declaration, are of sufficient detail
to identify the Common Elements and each Unit and their relative locations and approximate dimensions located in Phase 1 of
the Condominium. As set forth in Exhibit "A* each Unit is identified by a Unit number so that no Unit bears the same
designation as any other Unit. All Commercial Units located in Phase 1 of the Condominium are so designated on the attached
Exhibit *A."

3.2 Exhibit "B." The initial copy of the Articles of [ncorporation of the Association.

33 Exhibit “C." The initial copy of the Bylaws of the Association. -

3.4. Exhibit *D." Percentage Interest in the Common Elements.

35. Exhibit "E." The initial copy of the Condominium Rules and Regulations.

38. Exhibit "F." The initial copy of the Property Management Agreement.

37. Exhibit “G." The initial copy of the Disney Vacation Club Membership Agreement for Disney's Saratoga
Springs Resort.,

38. Exhibit *H." The initial copy of the DVC Resort Agreement for Disney’s Saratoga Springs Resort.
39. Exhibit *I.* Memorandum of Ground Lease.
4. EASEMENTS. The following easements are expressly reserved or have been granted:

4.1. General_Easements. Non-exclusive easements over, across and under the Condominium Property are
expressly provided for, reserved, and granted, in favor of DVD and the Owners (as applicable), and their respective lessees,
guests, exchangers and invitees, as follows:

41,1, Utility Easements Reserved by DVD. Easements are reserved over, across and under the
Condominium Property as may be required from time to time for the construction or maintenance of Utility Service in order to
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adequately serve the Condominium, the Master Declaration Property, or any properties located adjacent to the Condominium or
Master Declaration Property that are designated by DVD; including easements providing for such access rights as are
necessary to utilize and service any lift station or utility transformer boxes located within the Condominium Property. Specific
utility sasements that exist on the Condominium Property are set forth in Exhibit "A”. All cable television and telephone lines
servicing the Condominium Property, including all trunk fines but excluding the portions of any lines that are contained within a
Unit, are owned by DVD.

4.1.2.  Encroachments. If any Unit encroaches on any of the Common Eiements or on any other Unit, or if
any Common Element encroaches on any Unit, then an easement exists to permit such encroachment so long as the
encroachment exists.

413. Traffic.

41.3.(a) Traffic Easements Reserved by DVD. A non-exclusive easement exists for pedestrian
traffic over, through and across sidewalks, paths, walks, halls, lobbies, and other portions of the Common Elements as may be
from time to time intended and designated for such purpose and use; and for vehicular and pedestrian traffic over, through and
across such portions of the Common Elements as may from time to time be paved and intended for such purposes; and for
vehicular parking on such portions of the Common Eiements as may from time fo time be paved, intended, and designated for
such purposes. Such sasements are for the use and benefit of the Owners, the owners of inferests in the Master Declaration
Property, the owners of interests in properties located adjacent to the Condominium that are designated by DVD, and those
claiming by, through or under such persons; provided, however, that nothing in this Declaration is to be construed to give or
create in any person the right to park any vehicle on any portion of the Condominium Property except to the extent that the
space. may be specifically designated and assigned for parking purposes as determined by the Board and approved by DVD
with respect to DVD's rights to park on the Condominium Property. Easements also exist for ingress and egress over streets,
walks and other rights of way serving the Units as are necessary to provide for reasonable access to the public ways. In
addition, an easement exists for ingress and egress over such-streets, walks and other rights of way serving the Condominium
as is necessary to provide for delivery and pickup services, fire protection, emergency services, United States mail carriers,
police and other authorities of the law.

41.3.(b) Traffic Easemenis Conveyed to and Declared by DVD. A non-exciusive access

easement agreement exists for vehicular and pedestrian ingress and egress to the Condominium Property over and across

property situated adjacent to the Condominium Property. These easement rights were granted to DVD by, and are set forth and

specifically described in, that certain Non-Exclusive Access Easement Agreement as recorded in Official Records Book
714 Page _4{», D5 , Public Records of Orange County, Florida.

414. Facilities. A facilities agreement exists for use of the locker rooms and related facilities (i.e., lockers,
bathrooms, showers, etc.), but only to the extent there are any such related adjacent facilities, which are included within the
building commonly known as The Spa at Disney's Saratoga Springs Resort, as more specifically set forth -in that certain
Facilities Agreement as recorded in Official Records Book 714 { ‘% Page 46477 Public Records of Orange
County, Florida.

4.2, Association Easements. Except as limited by this Article and by Section 718.111(10), Florida Statutes, the
Board may grant, modify, or move easements from time to time over the Common Elements or association real property without
obtaining the approval of the Owners; provided, however, that the Board does not have the power to grant easements over the
Commercial Unit LCEs. Prior to the relocation, termination or modification of any easement or right granted to or reserved by
DVD, the Board must receive the written approval of DVD. Further, the Board may not make any grant to or reservation in favor
of DVD prior to receiving DVD's written approval. The Board also may enter into easements or licenses benefiting all or a
portion of the Condominium Property or association real property, with all costs incurred in connection with such easements or
licenses to be Common Expenses. For so long as DVD owns a Unit or an Ownership Interest in a Unit, such powers may only
be exercised with the approval of DVD.

4.3 DVD's Easements. DVD reserves the following exclusive easements (except as specifically designated as
non-exclusive) and rights to grant easements, without obtaining the approval of Owners:

431, Marketing, Sales and Rental. DVD reserves exclusive easement rights over and across the
Condominium Property, including any Unit, Vacation Home or Common Element, for the purpose of marketing, sales, rentals,
and resales of Units and Ownership Interests in the Vacation Ownership Plan and in other DVC Resorts described in Article 12
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of this Declaration, or other related hospitality, realty, or consumer products, and for the purpose of leasing Vacation Homes in
Units that have not yet been declared as part of the Condominium. Such rights may include, but are not limited to, the right to
establish models; conduct property tours; conduct sales presentations; conduct closings; and fo erect, post, maintain, and
relocate signs, notices, advertisements, and other promotional information on the Condominium Property. Lessees of DVD-
owned Vacation Homes in non-dectared Units have, for the term of their leases, the same easement rights over and across the
Condominium Property and for the use of the recreational areas and facilities of the Condominium as are reserved for Owners.

43.2. Govemmental Requirements. DVD, for so long as DVD holds an Ownership Interest in any Unit
subject to this Declaration, reserves the right to grant such easements or enter into such development or conservation
agreements, from time to time, as may be required by any government agency. Such easements or agreements specifically
include any environmental easements or agreements required by state or federal environmental agencies, and such easements
or agreements are binding on the Association and all Owners.

4.3.3. Recreational Areas and Commonly Used Facilities. 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 use rights over and across the
Condominium Property and the recreational areas and commonly used facilities as those reserved for Owners.

43.4. DVD Easements. DVD reserves unto itseif and grants to The TWDC Companies, their successors,
assigns, lessees, guests, ficensees and invitees, the same easement rights granted to Owners under this Declaration and
specific easement rights over and across the Condominium Property as DVD or The TWDC Companies may deem necessary
or desirable in their sole, absolute and unfettered discretion for their use from time to time, including, without limitation,
easement rights to provide boat launches and concessions (including, without limitation, hairwrapping services, "penny press"
machines, ATM machines, vending machines or operations, and newspaper machines) or other ventures profitable to DVD or
The TWDC Companies.

4.35. Construction Easements. DVD reserves easement rights over, under and across the Condominium
Property as is necessary, from time to time, for the purpose of constructing improvements located on portions of the Master
Declaration Property that have not yet been, and may never be, declared to the Condominium.

44. WDWHRC's Easement. Pursuant to the Master Declaration, WDWHRC has reserved unto itself a non-
exclusive easement over and across afl Common Element access areas, recreational areas and commonly used facilities of the
Condominium Property for the purpose of providing owners of interests in the Master Declaration Property and their guests,
invitees and licensees, with the use of such Common Element access areas, recreational areas and commonly used facilities.
In addition, as more specifically provided in the Master Declaration, WDWHRC has reserved unto itself easement rights over,
under and across all Common Elements for the purpose of constructing, maintaining and supporting a monorail, boat launch,
and/or a street or other right-of-way servicing properties owned by WDWHRC or the TWDC Companies as part of the larger
Walt Disney World® Resort transportation system. DVD, WDWHRC, and the TWDC Companies do not contemplate that any
monorail constructed pursuant to such easement rights will stop within or otherwise service the Condominium Property. In the
event the easement rights described in this Article 4.4 are exercised, it may result in noise or light levels in excess of that
typically occurring in areas consisting solely of residential accommodations and may result in an obstruction of views. Nothing
contained in this Deciaration shalt prohibit the exercise of such easement rights.

45. Easements to Reedy Creek Improvement District. Non-exclusive easements in favor of Reedy Creek
Improvement District exist for construction, inspection, replacement, operation, maintenance and repair of certain underground
utilities, including, without limitation, underground condenser water and control wire conduits, as well as access to and from the
easement areas, as more specifically set forth in that certain Non-Exclusive Utility Easement Agreement as recorded in Official
Records Book 6822, Page 4033; and that cerain Non-Exclusive Utility Easement Agreement as recorded in Official Records
Book 7279, Page 1056, all in the Public Records of Orange County, Florida.

5. UNITS.

5.1, Description of Units, Vacation Homes and Commereial Units.

5.1.1.  Units and Vacation Homes. Each Unit declared fo the Condominium will consist of all or a portion of
an improvement that lies within the boundaries of the Unit. The upper and lower boundaries and the perimeter boundaries of
each Unit contained in Phase 1 of the Condominium are described in the attached Exhibit "A." The upper and lower boundaries
and the perimeter boundaries of each Unit contained in any future phase of the Condominium must be described in the
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amendment to this Declaration adding such phase to the Condominium, As set forth in Exhibit *A" for Phase 1 of the
Condominium and as will be set forth in each amendment to this Declaration adding a future phase to the Condominium, each
Unit is or will be identified by a Unit number so that no Unit bears the same designation as any other Unit. For administrative
convenience, each Vacation Home within each Unit is also or will also be identified by a number.

5.1.2.  Commercial Units. Each Commercial Unit designated in Exhibit “A” to this Declaration or any phase
amendment includes that area containing the Unit that lies within the boundaries as described in Exhibit “A” attached to this
Declaration or any phase amendment.

5.2 Limited Common Elements. Those Common Eiements reserved for the use of a certain Unit, to the exclusion
of other Units, are designated as Limited Common Elements. Those physical areas designated as Limited Common Elements
are shown and located on the attached Exhibit “A." As may be shown in the attached Exhibit "A* or in survey materials attached
as exhibits to an amendment to this Declaration decfaring a phase to the Condominium in accordance with Article 18, the
Commercial Unit LCEs are Limited Common Elements of a specific Commercial Unit. The use and maintenance of the
Commercial Unit LCEs and the allocation of costs associated with the Commercial Unit LCEs will be governed by Article 22.

53. Conversion Warranty and Warranty Limitation. Portions of the Common Elements and some Commercial
Units (collectively the "Existing Improvements”) of the Condominium (more particulady described on Exhibit C of the
Memorandum of Ground Lease) have been developed by converting existing improvements which were previously used as
hotel and meeting space. Original construction of the Existing Improvements was completed in 1995 and the renovations of
these Existing Improvements are estimated to be complete by June 2004. No other portions of the Condominium have been
converted and all residential Units within the Condominium are newly constructed. Pursuant to Section 718.618(6), Florida
Statutes, DVD grants Owners an implied warranty of fitness and merchantability for the Existing Improvements for their intended
uses and purposes as to the roof and structural components of the Existing Improvements; as to fireproofing and fire protection
systems within the Existing Improvements; and as to mechanical, electrical and plumbing elements serving the Existing
Improvements, except mechanical elements serving only one (1} Commercial Unit. This implied warranty of fitness and
merchantability shall only be for the period of time required by Section 718.618(6), Florida Statutes.

EXCEPT FOR THOSE WARRANTIES REQUIRED BY SECTION 718.203 AND SECTION 718.618(6) FLORIDA
STATUTES, NONE OF THE TWDC COMPANIES, INCLUDING, BUT NOT LIMITED TO, DVD, MAKE ANY WARRANTY OF
ANY KIND, EXPRESS OR IMPLIED, AND EACH OF THE TWDC COMPANIES HEREBY DISCLAIMS ANY AND ALL
WARRANTIES, INCLUDING, WITHOUT LIMITATION, IMPLIED WARRANTIES OF MERCHANTABILITY AND FITNESS FOR

A PARTICULAR PURPOSE, WITH RESPECT TO THE CONSTRUCTION OF THE UNITS AND THE COMMON ELEMENTS .

AND WITH RESPECT TO THE PERSONAL PROPERTY LOCATED WITHIN THE UNITS OR ON THE CONDOMINIUM
PROPERTY, AND THE OWNERS ASSUME ALL RISK AND LIABILITY RESULTING FROM THE USE OF THIS PROPERTY.

6. APPURTENANCES.

6.1.  Appurienant Interests. Each Unit and each Commercial Unit have, as an appurtenance, that undivided share
of the Common Elements and Common Surplus as more specifically described in the attached Exhibit "D" and by this reference
incorporated in this Declaration. The Owner of each Unit is fiable for that share of the Common Expenses which equals the

- percentage interest in the Common Elements and Common Surplus appurtenant to the Owner's Unit. Each Unit shall also have
those further appurtenances more specifically described in Chapter 718 and in Section 1.18 above.

6.2. Partition of Common Elements. The share of the undivided percentage interest in the Common Elements

appurtenant to each Unit must remain undivided, and no Owner may bring, or have any right to bring, any action for partition or

division of same.

6.3. Partition of Units or Vacation Homes. No action for partition of any Unit, any appurtenance to a Unit, or any
Vacation Home may be brought.

6.4. Disney Vacation Club. Membership in the Disney Vacation Club, being a Common Element, is an
appurtenance to each Ownership Interest, which is conveyed by virtue of the execution and delivery of a deed, in accordance
with and subject to the terms of this Declaration, the Membership Agreement and the DVC Resort Agreement. Upon recording
of the deed, the Club Member is automatically entitied to enjoy the services and benefits associated with membership in the
Club. As an appurtenance, the Club membership, as it is comprised from time to time, may not be partitioned, hypothecated,
bought, sold, exchanged, rented or otherwise transferred separately from each Ownership Interest.
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The Club does not own any property or assets. Members of the Club do not acquire any legal or beneficial
interest in The TWDC Companies or their assets, including the Club, and no right or interest in the property, contract rights or
business of The TWDC Companies. Members of the Club will not be entitled to any share of income, gain or distribution by or of
The TWDC Companies and will not acquire any voting rights with respect to The TWDC Companies.

The terms and conditions governing the use of the Home Resort Reservation Component, including rights to
terminate the Membership Agreement and Owners' rights to access the Home Resort Reservation Component of the Club upon
the termination of the Membership Agreement, are set forth in and governed by the Membership Agreement. An initial copy of
the Membership Agreement is attached as Exhibit “G" and incorporated in this Declaration by this reference. The terms and
conditions governing the use of the DVC Resort Component, including rights to terminate the DVC Resort Agreement and
Owners' rights to access the DVC Resort Reservation Component upon termination of the DVC Resort Agreement, are set forth
in and govemed by the DVC Resort Agreement, an initial copy of which is attached as Exhibit "H" and incorporated in this
Declaration by this reference.

Provided that an Owner complies with all restrictions on the transfer of an Ownership Interest, if any, the
transferee of such Ownership interest automatically becomes a member of the Ciub. Membership in the Club automatically
terminates for a given Owner upon the occurrence of any of the following: (i) the Owner voluntarily or involuntarily transfers the
Owner's Ownership Interest and owns no other Ownership Interest; (i) the Owner no longer owns an Ownership Interest as a
result of assessment lien or mortgage foreclosure proceedings; (jii) this Declaration terminates or the Unit in which the Owner
owns an Ownership Interest is removed from the Condominium by virtue of a casualty or eminent domain action where the Unit
is not reconstructed or replaced; or (iv) both the Membership Agreement and the DVC Resort Agreement terminate.

7. MAINTENANCE, ALTERATION AND IMPROVEMENT. Responsibility for the maintenance of the Condominium
Property, and restrictions on its alteration and improvement, are as follows:

7.1 Units and Common Elements.

7.1.1. By the Association. Except as set forth in Paragraph 7.1.2 below, the Association is to maintain,
repair and replace at the Association's expense:

7.1.1.(a)  The interior of each Unit and of each Vacation Home, except as otherwise provided in
the Condominium Documents.

7.1.1.(b)  All conduits, dutts, plumbing, wiring, and other facilities for the furnishing of Utility
Services.

7.1.1{c)  All incidental damage caused to a Unit or a Vacation Home in a Unit by reason of
maintenance, repair and reptacement accomplished pursuant to the provisions of subparagraphs 7.1.1. (a) and (b) above.

7.1.1(d)  The Association has the responsibility to maintain, repair, renovate and replace all
Common Elements and Limited Common Elements. Notwithstanding the maintenance and repair responsibilities of the
Association set forth in this Article, prior to the commencement of any construction, reconstruction, alteration, renovation,
restoration, repair or replacement of any Common Element or Limited Common Element, or any portion of any Common
Element or Limited Common Element, the Association must obtain the written approval of DVD, which approval DVD may grant
or withhold in its sole, absolute and unfettered discretion. Pursuant to Section 721.13(8), Florida Statutes, the Board has the
right, in its sole, absolute and unfettered discretion and without the approval of the Owners, to make material alterations or
substantial additions to the Units, Common Elements and Limited Common Efements, subject to the prior written approval of
DVD, in its sole, absolute and unfettered discretion, for so long as DVD owns a Unit or Ownership Interest. Furthermore, the
Board has the right, in its sole, absolute and unfettered discretion and without the approval-of the Owners, to maintain, repair,
alter, rearrange, improve, remove, or replace any or all personal property or furnishings that are part of the Condominium
Property and are not the property of individual Owners from time to time, subject to the prior written approval of DVD, in its sole,
absolute and unfettered discretion for so long as DVD owns a Unit or an Ownership Interest. In addition, the Board shall have
the power, in its sole, absolute and unfettered discretion and without the approval of Owners, but subject to the prior written
approval of DVD in its sole, absolute and unfettered discretion, for so long as DVD owns a Unit or an Ownership Interest, to
lease the Common Elements; to enter into agreements to acquire leaseholds, memberships, and other possessory or use
interests in [ands or facilities, including, without fimitation, country clubs, golf courses, marinas, and other recreational facilities;
and to acquire, convey, lease, or mortgage Association property. The Board shall have the power to charge a use fee against
Owners for the use of Common Elements or Association property, subject to the approval of the DVD in its sole, absolute and
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unfettered discretion, for so long as DVD owns a Unit or an Ownership Interest. Except as described in the preceding sentence,
all costs associated with the foregoing shall be Common Expenses.

7.1.2. By the Owner. The responsibility of the Owner for maintenance, repair and replacement is as follows:

7.1.2{a) To not paint or otherwise decorate or change the appearance of any portion of the
Condommlum Property without the prior written approval of the Association.

7.1.2(b) To promptly report to the Association any defect or need for repairs for which the
Association is responsible.

7.1.2{c)  To bear in their entirety any expenses of repairs or replacements to the Condominium
Property, including a Unit, a Vacation Home in a Unit, o its components, furnishings, carpeting, appliances, or other property,
real, personal or mixed, occasioned by the specific use or abuse by any Owner or any lessee, guest, exchanger, tenant, or
invitee of said Owner. The Association shall have a lien on any such Owner's Unit or Ownership Interest for such expenses of
repairs or replacements which is more fully described in, and shall be enforced pursuant to, Paragraph 8.3.2 below.

7.2 Property and Vacation Qwnership Plan Management. As set forth in Article 9.8 below, 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 or any part of the maintenance or operational duties and obligations of the Association in accordance
with this Declaration, including the operation of the Vacation Ownership Plan for the Condominium. In this regard, the
Association has engaged DVCMC as the Management Company for the purposes of performing the duties and obligations
contemplated for the Association under Chapter 718 and Chapter 721 and as set forth in the Property Management Agreement,
an initial copy of which is aftached as Exhibit “F* to this Declaration. If the Property Management Agreement is terminated, the
maintenance duties and other obligations of the Condominium, as set forth in the Property Management Agreement, will be the
responsibility of the Association. In addition, DVCMC has been engaged by the Association to operate the Vacation Ownership
Plan for the Condominium as set forth in the Membership Agreement, an initial copy of which is attached as Exhibit "G" to this
Declaration. If the Membership Agreement is terminated, the operation of the Vacation Ownership Plan for the Condominium
will be the responsibility of the Association.

7.3.  Association's Access to Units and Vacation Homes. The Association has the irrevocable right of access to
each Unit and each Vacation Home whenever necessary for: (i) inspecting, maintaining, repairing, replacing or operating the
Condominium Property; (i) making emergency repairs necessary to prevent damage to the Common Eiements or to any Unit or
Vacation Home; and (fii) determining compliance with the provisions of the Condominium Documents.

7.4. Maintenance Period. Pursuant to the requirements of the Property Management Agreement, DVCMC, as the
initial Management Company, has the obligation as the agent of the Association to maintain and repair each Vacation Home in
each Unit during those time periods made available to it for such purpose pursuant to the Vacation Ownership Plan as set forth
in the Membership Agreement. If the Property Management Agreement is terminated for any reason, the Association will have
the obiigation to schedule alf required maintenance within each Unit and Vacation Home as a priority over the use of such Units
and Vacation Homes by the Owner(s) of such Units and Vacation Homes.

8. ASSESSMENTS AND COMMON EXPENSES.

8.1. - Common Expenses. Owners are responsible for their share of the Common Expenses. Common Expenses
include the following:

8.1.1.  Expenses of administration and management of the Condominium Property, and of the Association,
including compensation paid by the Association to managers, accountants, attorneys, or other employees or independent
contractors.

8.1.2. Expenses of maintenance, operation, repair and replacement of the Common Elements, Limited
Common Elements and Association Property, as determined by the Board from time to time, as well as all other costs and
expenses properly incurred by the Association.

8.1.3. Expenses declared Common Expenses by the provisions of this Declaration, the Condominium
Documents or Chapter 718.

8.1.4.  Any valid charge or assessment against the Condominium Property as a whole.
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8.1.5. Al costs and expenses arising under the Master Declaration and assessed against the
Condominium Property, Association Property or the Association, including such costs and expenses contemplated under Article
6 of the Master Declaration.

8.1.6.  All costs and expenses incurred by the Association in connection with regulatory compliance.

8.1.7.  All reserves for replacement and maintenance of the Condominium Property as required by
Chapter 718.

8.1.8. Casualty, flood, liability and/or any other type of insurance on the Association Property, Common
Elements and Limited Common Elements.

8.1.9. Al costs and expenses assessed against the Association pursuant to the Ground Lease; provided,
however, that neither the Association nor the Owners are liable for payment of any rent under the Ground Lease, all rent
charged thereunder being payable by DVD to WDWHRC.

8.1.10. Al 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.

8.1.11. All costs and expenses associated with any master antenna television system, duly franchised cable
television service, or satellite service obtained pursuant to a bulk contract by the Assaciation or on behaif of the Association.

8.2. Additional Common_Expenses. In addition to those items defined as Common Expenses above, Common
Expenses for Units committed to the Vacation Ownership Plan include the following:

8.2.1. Repairand maintenance of the interior of a Unit for normal wear and tear;

8.2.2. Repair and replacement of furniture, fixtures, appliances, carpeting and deferred maintenance and
replacement reserves for the same;

8.2.3. Insurance coverage relating to the interior of a Unit and any other insurance relating to the operation
of the Vacation Ownership Plan, including business interruption or loss of use insurance if obtained by the Board,

8.2.4.  Utility Services for the Units;
8.2.5. Allcosts relating to the operation of the Club that are allocated to the Condominium;

8.2.6. Any other expenses incurred in the normal operation and maintenance of the Units which cannot be
attributed to a particular Owner;

 827. Expenses declared Common Expenses of the Vacation Ownership Plan by Chapter 721;

8.2.8. Uncollected Ad Valorem Real Estate Taxes assessed against each Unit committed to the Vacation
Ownership Plan so long as Section 192.037, Florida Statutes, or its successor, prohibits the county tax collector from collecting
less than the entire amount of Ad Valorem Real Estate Taxes assessed against the vacation ownership development from the
managing entity; and

8.2.9. Al reserves for replacement and maintenance of the Condominium Property as required by
Chapter 718.

8.3.  Assessments. The mailing 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 Condominium
Documents, and for reserves as may from time to time be established by the Association, are, pursuant to the Bylaws of the
Association, subject to the following provisions:

8.3.1. |Interest: Late Charges; Application o Payments. Assessments and installments on such
assessments paid on or before fifteen (15) days after the date when due will not bear interest, but all sums not paid on or before

fifteen (15) days after the date when due will bear interest at the highest rate permitted by Florida law from the date when due
until paid. In addition to such interest, the Association may charge an administrative late charge on delinquent accounts in an
amount equa to the highest amount permitted under Florida law. The Association is further authorized to utifize the services of
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a collection agency for collection of delinquent accounts and to charge and impose a lien against the delinquent Owner for such
costs in accordance with Chapter 718 and Chapter 721. All payments on accounts will be first applied to interest that has
accrued, then to any late charges, then to any costs and reasonable attorneys’ fees incurred in colfection (including any
incurred in bankruptcy and probate proceedings), and then to the assessment payment first due. The Board has the discretion
fo increase or decrease the amount of the administrative late fee or interest rate within the limits imposed by law; provided,
however, that such increase or decrease will be made effective by amending the Condominium Rules and Regulations and
notifying the Owners of same by regular mail addressed to each Owner at the last known address of each Owner as set forth in
the Association’s books and records. Notwithstanding any provision of this Section 8.3 to the contrary, the Association has the
right to waive any interest or late fees that accrue as a result of definquent payment.

8.3.2. Lien for Assessments. The Association has a lien against each Unit or Ownership Interest, as
applicable, for any unpaid assessments, or expenses incurred pursuant to Subparagraph 7.1.2.(c) above {"Repair Expenses'),
and for interest and late charges accruing on such unpaid assessments or Repair Expenses, which lien also secures
reasonable attorneys' fees and costs incurred by the Association incident to the collection of such assessment or Repair
Expenses or enforcement of such lien, whether or not legal proceedings are initiated and including those incurred in all
bankruptcy and probate proceedings, and all sums advanced and paid by the Association for taxes and payments on account of
superior mortgages, liens, or encumbrances which may be advanced by the Association in order to preserve and protect its lien.
The lien is effective from and after recording a claim of lien in the Public Records of Orange County, Florida, stating the fegal
description of the Unit or Ownership Interest, as appticable, the name of the Owner of record, the amount claimed to be due and
the due dates. The lien is to continue in effect until alt sums secured by the lien have been fully paid or until such time as is
otherwise permitted by law. Such claims of lien must be signed and verified by an officer of the Assaciation, or by an authorized
agent of the Association. Upon full payment, the party making payment is entitled to a recordable satisfaction of lien, to be
prepared by and recorded at such party’s expense. All such liens are subordinate to any morigage recorded prior to the date of
recording the claim of lien, and all such liens may be foreclosed by suit brought in the name of the Association in the same
manner as a foreclosure of a morigage on real property, or as otherwise provided by applicable law. The Association may also
sue to recover a money judgment for unpaid assessments or Repair Expenses without waiving any claim of lien.

8.3.2(a) Mortgagee Liability. If a Mortgagee (or its successors or assigns) obtains title to a tUnit
or an Ownership Inferest as a resuit of the foreclosure of its first mortgage, or if such Mortgagee obtains fitle to a Unit or an
Ownership Interest as the result of a conveyance in lieu of foreclosure of such first mortgage, the Mortgagee shall be exempt
from liability for the Common Expenses or assessments chargeable to the Unit or Ownership Interest in the Unit, or the Owner
of such Unit or Ownership Interest, which became due prior to the acquisition of title by such Mortgagee. Any such unpaid
Common Expenses, or assessments shall be deemed a Common Expense to be paid in the same manner as other Common
Expenses by all of the Owners.

8.3.2.(b) Rights of Association. Nothing contained in this Declaration is to be construed as a
modification of any rights or remedies of the Association related to assessments pursuant to Chapter 718 or Chapter 721,
except to the extent that the Condominium Documents allow additional remedies to those expressly set forth in Chapter 718 or
Chapter 721 and to the extent that such additional remedies are permitted by said statutes.

83.3. Personal Liability for Unpaid Assessments. Each Owner is personally liable for all assessments
made against the Unit pursuant to this Declaration and Chapter 718, and the Association may bring an action for a money
judgment against a delinquent Owner to collect all sums due the Association, including interest, late charges, costs and
reasonable attorneys' fees. If a Unit is owned by more than one person or entity such owners are jointly and severally liable for
all assessments made against the.Unit.

8.34. Payments of Assessments. No Owner may withhold payment of any regular or special assessment
or any portion of any regular or special assessment because of any dispute which may exist between that Owner and another
Owner, the Association, the Board, the Management Company or DVD or among any of them, but rather each Owner must pay
all assessments when due pending resolution of any dispute.

8.3.5. Partial Redemption. If the Association places a lien against an entire Unit for all or a portion of
unpaid assessments for that Unit, the Association may, in its sole, absolute and unfettered discretion, accept a partial payment
from a Cotenant in that Unit, which partial payment is deemed to remove the lien as to that Cotenant's Ownership Interest in
that Unit. The Association's acceptance of a partial payment does not preclude the Association from enforcing the remaining
portion of the lien against the Unit nor does it preclude the Association from making a special assessment to cover all other
unpaid assessments for the Unit.
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84.  Common Sumplus. Each Owner owns a share of the Common Surplus attributable to each Unit owned in
accordance with Exhibit “D* attached.

8.5. Refunds of Common Sumlus. If the Association refunds aif or a portion of any Common Surplus to the
Owners for any fiscal year in which DVD paid any assessment, such refund will be prorated as of the date of closing of any sale
of a Unit or Ownership Interest upon which the sale was closed by DVD during such year, and the prorated amount allocable to
the period of time of DVD's ownership will be refunded directly to DVD by the Assaciation. Except as to the DVD, on transfer of
a Unit or an Ownership Interest, the transferor shall not be entitied to any Common Surplus existing at the time of the transfer,
which shall remain with the Association.

8.6.  Certificate. Any Owner may require from the Association a certificate showing the amount of unpaid
assessments against the Owner or the Owner's Unit or Ownership Interest. The holder of a mortgage or other lien has the same
fight as to any interest on which it has a lien. Any person who relies on such certificate is protected by such refiance.

8.7. . Fines. For each violation of any of the Condominium Documents, the Board may levy against the offending
member a sum of up to one hundred dollars ($100.00) per violation or such higher amount as may be then allowed by
applicable law. This remedy is in addition o and not in lieu of the remedies provided in the Condominium Documents or
applicable law. A member against whom a fine is sought to be levied will be afforded an opportunity for hearing as required by
Florida law.

8.8. DVD Guarantee. Pursuant to Chapter 718 and Chapter 721, DVD has the option, in its sole, absolute and
unfettered discretion, to guarantee to each Owner in the Condominium, on a yearly basis, the Common Expenses, exclusive of
Ad Valorem Real Estate Taxes. If, in a particular year, DVD elects to implement this guarantee, then such guarantee will be
disclosed on the budget for the applicable year. In consideration of this guarantee, DVD shall be excused from the payment of
its share of the Common Expenses which otherwise would have been assessed against its unsold interests in the Condominium
during the term of the guarantee. As a consequence of this exemption, DVD shall pay any amount of Common Expenses not
collected from the other Owners needed to meet the expenses of the Association as the expenses are incurred each year while
the guarantee is in effect. However, any Common Expenses incurred during the guarantee period resulting from a natural _
disaster or an act of God, which are not covered by insurance proceeds from the insurance maintained by the Association, will
be assessed against all Owners owning Ownership Interests on the date of such natural disaster or act of God, including DVD;
provided that during any period of time DVD controls the Association pursuant to Section 718.301, Florida Statutes, the
Association maintains all insurance coverages required by Section 721.165, Florida Statutes. DVD reserves the right, but not
the obligation, in its sole, absolute and unfettered discretion, to extend and increase this guarantee for one or more periods of
one year each after the expiration of the initial guarantee period, as permitted by Florida law.

9. THE ASSOCIATION. The Assaciation is responsible for the operation of the Condominium and must fulfill its functions
pursuant to the following provisions:

9.1. Membership in Association. Each Owner becomes a member of the Association pursuant to the provisions of
the Articles of Incorporation and Bylaws. Each Unit has one (1) vote in the Association. The vote of the Unit must be cast by its
Voting Representative. Where a Unit is owned by more than one Owner, the Cotenants must fite a Voting Certificate with the
Association, in accordance with the Articles of Incorporation and Bylaws, setting forth which Cotenant is designated as the
Voting Representative for that Unit. Commercial Units do not have any votes in the Association.

9.2.  Aricles of Incorporation. A copy of the initial Articles of Incorporation is attached as Exhibit"B" and
incorporated in this Declaration by reference.

93. Bylaws. A copy of the initial Bylaws is attached as Exhibit "C" and incorporated in this Declaration by
reference.

94.  Limitation On Liability of Association. Notwithstanding the duty of the Association to maintain and repair
portions of the Condominium Property, the Association is not liable to Owners for injury or damage, other than for the cost of
maintenance and repair, caused by any latent condition of the property to be maintained and repaired by the Association, or
caused by the elements or other Owners or persons.

9.5. Association Powers On Merger; Operation of Other Condominiums. If this Condominium is merged, pursuant

to Chapter718 and Aricle 19 of this Declaration, with another independent and separate condominium to form a single
condominium, the Assaciation is expressly empowered to manage and operate the resulting single condominium as provided
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for in Chapter 718 and this Declaration. The Association is also specifically empowered to manage, operate and maintain any
other separate and independent condominiums that the Board elects to manage, operate and maintain from time to time in
accordance with Chapter 718, this Declaration and the declaration of condominium of such other separate and independent
condominium.

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 Unit or
Ownership Interest.

9.7. Transfer of Control of Association. Owners other than DVD are entitled to elect members of the Board at such
times as are prescribed by Section 718.301, Florida Statutes. Notwithstanding the transfer of control requirements prescribed by
Section 718.301, Florida Statutes, DVD is entitled, in its sole, absolute and unfettered discretion, to perpetuate or retain control
of the Association if permitted to do so pursuant to Florida law, as it may be amended from time to time.

9.8. Property Management Agreement. The Association, on behalf of the Owners, is authorized to contract for
management of the Condominium and to delegate fo such contractor all powers and duties of the Association except such as
are specifically required by Florida law or the Condominium Documents to have approval of the Board or members of the
Association. A copy of the initial agreement for the management of the Association with the Management Company is attached
as Exhibit *F.* Notwithstanding any provisions contained in this Declaration to the contrary, it is the intent of this Declaration
that the Board does not have the power to independently terminate the Property Management Agreement except as set forth in
the Property Management Agreement. The Property Management Agreement may only be terminated in accordance with it own
terms or by the vote of the Owners in accordance with Florida law.

99. Vacation Ownership Plan. The Association, on behalf of the Owners, is authorized to contract for the
operation of the Vacation Ownership Plan and to delegate to such contractor all powers and duties of the Association in this
regard. A copy of the initial agreement for the operation of the Vacation Ownership Plan with DVCMC is attached as Exhibit 'G."
Notwithstanding any provisions contained in this Declaration to the contrary, it is the intent of this Declaration that the Board

does not have the power 1o independently terminate the Membership Agreement except as set forth in the Membership

Agreement. The Membership Agreement may only be terminated in accordance with it own terms.

9.10.  Possession and Use of Vacation Homes. The Association, on behalf of the Owners, is authorized to arrange
for the assignment of the possession and use of Vacation Homes by owners from other resorts, including other DVC Resots,
and the possession and use of accommodations at other resorts by Owners. In this regard and with respect to the DVC
Reservation Component, the Association has entered into the DVC Resort Agreement for the Condominium, an initial copy of
which is attached as Exhibit "H." Notwithstanding any provisions contained in this Declaration to the contrary, it is the intent of
this Declaration that the Board does not have the power to independently terminate the DVC Resort Agreement except as set
forth in the DVC Resort Agreement. The DVC Resort Agreement may only be terminated in accordance with its own terms.

9.11.  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
Condominium Property, without the prior approval of DVD.

9.12.  Title to Property. The Association has the power to acquire fitle to and hold, convey or morigage non-
Condominium Property and Condominium Property, including Association Property and Common Elements; provided, however,
that the Association first obtains approval of & majority of the total voting interests and written approval of DVD. The Board has
the authority to lease non-Condominium Property for the Association as lessee, and Condominium Property, including
Association Property and Common Elements, for the Association as lessor, without first obtaining approval of the Owners;
provided, however, that the Board may only exercise such power when it is in the best interests of the Qwners and on receipt of
the prior written approval of DVD. Neither the Association nor the Board has the power to convey, mortgage or lease any Unit
not owned by the Association. In addition, neither the Association nor the Board may convey, mortgage or lease any Limited
Common Elements or Commercial Unit LCEs without the approval of the Owners of the Unit or Commercial Unit to which the
Limited Common Element or Commercial Unit LCE is appurtenant.

10. INSURANCE. The insurance, other than titie insurance, if any, that is to be carried on the Condominium Property will
be governed by the following provisions:

10.1.  Authority to Purchase; Named Insured. All insurance policies on the Condominium Property will be purchased
by the Association from a fiscally responsible company authorized to do business in the State of Florida and must have a
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minimum term of one (1} year. The named insured will be the Association individually and as agent for the Owners, without
naming them, and as agent for their Morigagees. Notwithstanding the certain types of insurance and amounts of coverage
required to be obtained pursuant to this Article, in obtaining insurance the Board may consider such factors as availability of
types of insurance and the market for insurance premiums in deciding which type of insurance and the amounts of coverage to
obtain.

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 or the Insurance Trustee designated below, and all policies and endorsements on such policies must be deposited
with the Association or the Insurance Trustee.

10.2.  Personal Property of Owners. If desired, Owners may obtain 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
Association. Insurance policies issued to individual Owners shall provide that the coverage afforded by such policies is excess
over the amount recoverable under any other policy covering the same property without the rights of subrogation against the
Association.

10.3.  Coverage.

10.3.1. Casualy. All buildings and improvements on the Condominium Property must be insured in an
amount equal to one hundred percent (100%) of the current replacement cost, exclusive of land, foundation and excavation
costs, and all other items normally excluded from coverage, and all personal property owned by the Association must be
insured for its current replacement cost, all as determined from time to time by the Board. All such coverage, including the
coverage amount and the insurance company providing the coverage, is subject to the approval of the Mortgagee holding the
greatest doliar amount of first morigages against Units and Ownership Interests in Units. Such approval is conclusively deemed
given if such Mortgagee fails to notify the Association otherwise within ten (10) days of being notified by the Association of the
proposed coverage amount and insurance company. Coverage must afford protection against:

10.3.1.{a} Loss or damage by fire and other hazards normally covered by a standard extended
coverage endorsement;

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

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

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

10.3.4. Fidelity Bond. At a minimum, fidelity insurance coverage will be carried in the name of the

Association for all persons who control or disburse funds of the Asscciation. As used in this Paragraph 10.3.4, the term "all

persons who control or disburse funds of the Association” means those persons authorized to sign Association checks, and the

" president, secretary and treasurer of the Association. The total amount of fidelity bond coverage required for each person must
be in the amount not less than the amount required by Section 718.111(11)(d), Florida Statutes.

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

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

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

10.3.6. Business Interruption. If obtainable and economically feasible, the Board may obtain business .

interruption or loss of use insurance on any or all Vacation Homes. The named insured must be the Association individually and
as agent for the Owners, without naming them, and as agent for the Mortgagees as their interests may appear. -

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

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

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

10.5.1. Proceeds on Account of Damage to Common Elements and Limited Common Elements. Proceeds

on account of damage to Common Elements and Limited Common Elements, when such Common Elements and/or Limited
Common Elements are not to be restored, is to be held in undivided shares for each Owner, such share being the same as the
undivided share in the Common Eiements and Limited Common Elements appurtenant to each Unit.

10.5.2. Proceeds on Account of Damage to Units. Proceeds on account of damage to Units shall be held in
the following undivided shares:

10.5.2.(a) When the Building is to be Restored. For the Owners of damaged Units in proportion to
the cost of repairing the damage suffered by each Owner, which cost shall be determined by the Board.

10.5.2.(b) When the Building is not fo be Restored. An undivided share for each Owner, such
share being the same as the undivided share in the Common Elements appurtenant to that Owner's interest in that Unit.

10.5.3. 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 in the determination as to whether or not any damaged property is reconstructed or repaired, and no
Mortgagee has any right to apply or have applied to the reduction of a mortgage debt any insurance proceeds except
distributions of such insurance proceeds made to the Owner and Mortgagee pursuant to the provisions of this Declaration.
Notwithstanding the foregoing, the Mortgagee has the right to apply or have applied to the reduction of its mortgage debt any or
all sums of insurance proceeds applicable to its mortgaged interest if the damaged property is not reconstructed or repaired as
permitted under this Declaration.

10.6.  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:

10.6.1. All expenses of the Insurance Trustee are to be paid first or provisions made for such payment.
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10.6.2. If the damage for which the proceeds are paid is to be repaired or reconstructed, then the remaining
proceeds are to be paid to defray the cost of such repair or reconstruction as provided in this Declaration. Any proceeds
remaining after defraying such cost will be distributed to the Owners and any Morigagees in accordance with their respective
interests, the remittance being made payable to the Morigagee to the extent of the amount outstanding (principal, interest, and
other costs and expenses secured thereby) under its morigage (as certified in writing by each Mortgagee to the Association).
This is a covenant for the benefit of any Morigagee and may be enforced by such Mortgagee.

10.6.3. Ifit is determined in the manner provided in this Deelaration that the damage for which proceeds are
paid will not be reconstructed or repaired, the remaining proceeds are to be distributed to the Owners and Mortgagees;
remittances to Owners and their Mortgagees being payable jointly to them. This is a covenant for the benefit of, and may be
enforced by, any Morigagee. In this regard any insurance proceeds resulting from the failure to reconstruct or replace a Unit {or
from an eminent domain action as set forth in Section 11.6 below) will be disbursed to affected Owners for their share of the
non-reconstructed or replaced Unit resulting in their withdrawat from participation in the Home Resort Reservation Component
and the DVC Reservation Component so that members of the Club will not be attempting to make reservations for available
DVC Resort Vacation Homes on a greater than “one-to-one purchaser to accommodation ratio," as that term is defined in
Section 721.05(23), Florida Statutes.

10.6.4. In making a distribution to Owners and their Mortgagees, the Insurance Trustee may rely on a
certificate of the Association made by its president and secretary as to the names of the Owners and their respective shares of
the distribution.

10.7.  Association as Agent and Attorney-in-Fact. The Association is irrevocably appointed agent and attorney-in-
fact for each Owner, Mortgagee, or other lienholder or owner of any other interest in the Condominium Property to adjust all
claims arising under the insurance policies purchased by the Assoclation and to execute and deliver releases on the payment of
aclaim.

1. HECONSTRUCTION OR REPAIR AFTER CASUALTY OR EMINENT DOMAIN.

11.1.  Qbligation to Reconstruct or Repair. If any part of the Condominium Property, including any Unit, Vacation
Home, Common Element, Limited Common Element or Association Property, is damaged or destroyed by casuaity, then the
Association has the obligation to immediately reconstruct, replace or repair the damaged property to the extent the insurance
proceeds cover the cost of the reconstruction, replacement or repair. If such proceeds are insufficient, the Association has the
obligation to impose and collect a special assessment as provided for in Section 11.4 below. Notwithstanding the forgoing, the
damaged Condominium Property will not be reconstructed, replaced or repaired if one of the following occurs:

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

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

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

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

11.4.  Assessments. The amount by which an award of insurance proceeds fo the insurance trustee is reduced on
account of a deductible clause in an insurance poficy will be assessed against all Owners in proportion to their shares in the
Common Elements. If the proceeds of insurance are not sufficient to defray the estimated costs of reconstruction, replacement
or repair by the Association, or if at any time during reconstruction, replacement or repair or on completion of reconstruction,
replacement or repair, the funds from insurance for the payment of the costs of reconstrution, replacement or repair are
insufficient, special assessments are to be made against all Owners in sufficient amounts to provide funds for the payment of
such costs. Such special assessments will be in proportion to the Owners' respective obligations for Common Expenses.
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11.5.  Construction Funds. The funds for payment of costs of reconstruction and repair after casualty, which consist
of proceeds of insurance held by the Association or the Insurance Trustee and funds collected by the Association through
assessments against Owners, will be disbursed in payment of such costs in the following manner:

11.5.1. Association. If the total of assessments made by the Association in order to provide funds for the
payment of costs of reconstruction, replacement or repair that are the responsibility of the Association is more than Fifty
Thousand Dollars ($50,000.00), then the sums paid on such assessments are to be deposited by the Association with the
Insurance Trustee {if other than the Association). In ali other cases the Management Company, on behalf of the Association, is
to hold the sums paid on such assessments and disburse them in payment of the costs of reconstruction, replacement or repair.

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

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

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

11.5.2{c) Surplus. it is to be presumed that 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 repair for which the fund is established, such balance is to be distributed to the
beneficial owners of the fund; except, however, that only those portions of distribution to the beneficial owners in excess of
assessments paid by an Owner to the construction fund will be made payable to any Mortgagee to the extent of the amount of
the outstanding principal, interest, and other costs and expenses secured under its mortgage as certified by the mortgagee to
the Association.

11.5.2(d) Certificate. Notwithstanding the provisions 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
Association with the Insurance Trustee; (if) whether the disbursements from the construction fund are to be on the order-of the
Association or approval of an architect or otherwise; (iif) whether a disbursement is to be made from the construction fund; (iv)
the identity of the payee; or, {v) the amount fo be paid. Instead, the Insurance Trustee may rely on a Certificate of the
Association made by its President and Secretary as to any or all of such matters and stating that the sums to be paid are due
and properly payable and stating the name of the payee and the amount to be paid; provided, that when a Mortgagee is
required in this instrument to be named payee, the Insurance Trustee must aiso name the Mortgagee as a payee of any
distribution of insurance proceeds to an Owner; and further provided, that when the Association, or a Mortgagee that is the
beneficiary of an insurance policy whose proceeds are included in the construction fund, so requires, the approval of an
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architect named by the Association must be first obtained by the Association prior to disbursements in payment of costs of
reconstruction, replacement or repair.

11.6.  Eminent Domain. The Association is empowered to defend or setle any action or threatened action with
respect to the taking in condemnation of any portion of the Common Elements or Limited Common Elements or any Unit or
portion of any Unit. Upon obtaining knowledge of such action or threatened action, the Association will notify all affected
Mortgagees of record of same.

11.6.1. Common Elements and Limited Common Elements. Any award or settlement made as a result of
such a taking of alf or a portion of the Common Elements or Limited Common Elements is to be made payable to the
Association. The Board is responsible or arranging for the reconstruction, replacement or repair of the Common Elements or
Limited Common Elements and disbursing to the contractors engaged for such purpose, in appropriate progress payments, as
much of the proceeds of such award or settlement as is reasonably necessary to effect reconstruction, replacement or repair.
The balance of such proceeds, or all of such proceeds, will be disbursed by the Association in the same manner as insurance
proceeds under Section 10.6 above. ’

11.6.2. Units. Due to the unique nature of the Vacation Ownership Plan created with respect to this
Condominium, any taking in condemnation which involves a portion of a Unit is deemed a taking of the entire Unit, and any
award or settlement must be made on the basis of the taking in condemnation of the entire Unit. Under such circumstances, all
interests in any such Unit are deemed conveyed to the governmental or other entity responsible for the taking and the Unit
ceases to be part of the Condominium Property. Any award or settlement for the taking in condemnation of a Unit is to be made
payable to the Association for the benefit of the Owners of such Unit and any Mortgagees, in proportion to their respective
interests in such Unit. Any award or settlement, including any award or seitfement received for a temporary taking, is to be
disbursed by the Association in the same manner as insurance proceeds under Section 10.6 above.

11.7.  Interruption of Use. During any reconstruction, replacement or repair period, Owners may temporarily attempt
to -make reservations for available Vacation Homes under the Vacation Ownership Plan on a greater than "one-to-one
purchaser to accommodation ratio," as that term is defined in Section 721.05(23), Florida Statutes. In no event is the
interruption of use to be deemed fo relieve affected Owners from any obligation to pay assessments due under this Declaration
or from any obligation to make payments due to a Mortgagee.

. If the Association has acquired business interruption insurance as contemplated under Paragraph 10.3.6
above, such insurance proceeds are to be used to secure replacement accommodations or related facilities for Owner use
during any reconstruction, replacement or acquisition period. If the Association has not acquired business interruption
insurance, the Board, in its sole, absolute and unfettered discretion, has the right to secure, at the Association's expense,
alternate accommodations or related facilities for Owner use during any reconstruction, replacement or acquisition period.
Should the Board determine to use Association funds to acquire alternate accommodations or related facilities, special
assessments may be made against all Owners in sufficient amounts to provide funds for the payment of such costs. Such
special assessments are to be in proportion to the Owners' respective obligations for Common Expenses.

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

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

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

12.3.  Nuisances. No nuisance is to be allowed on the Condominium Property or within a Unit or a Vacation Home,
or any use or practice that is the source of annoyance to Owners or which interferes with the peaceful possession and proper
use of the property by the Owners. All parts of the Condominium are to be kept in a clean and sanitary condition, and rubbish,
refuse or garbage are not permitted to accumulate. No fire hazard is allowed to exist. Al Common Elements and Limited
Common Efements shall be kept free for their intended use, and shall in no event be used as storage areas, either on a
temporary or permanent basis. No clothing, towels, bedding, or other similar items may be dried or aired in any outdoor area or
hung over or on balconies. No Owner shali make or cause to be made any noises, or use musical instruments, radios,
televisions, amplifiers, or other such equipment in a manner that may tend to disturb other Owners. No Owner is permitted any
use of a Vacation Home or make or permit any use of the Common Elements or the Limited Common Elements that will
increase the cost of insurance on the Condominium Property. This Section 12.3 shall not apply to DVD with respect to its
ordinary operation of its commercial activities on the Condominium Property, to the Association or Management Company with
respect to its ordinary operation, maintenance or management of the Condominium Property, or to the TWDC Companies. It is
expressly contemplated that Commercial Units, Commercial Unit LCEs, portions of the adjacent Master Property, and nearby
properties owned by the TWDC Companies may be operated as commercial spaces containing stores, restaurants,
entertainment areas and other public establishments which may have nighttime hours of operation and which may result in
noise or light levels in excess of levels typically occurring in areas consisting solely of residential accommodations, including,

without limitation, fireworks and concerts. Nothing contained within this Declaration is to be deemed to prohibit such -

commercial activity.

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

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

12.6.  Bicycles, Motorcycles, Commercial Trucks, Oversized Vehicles, and Trailers. Bicycles, motorcycles,

commercial trucks, oversized vehicles, and trailers may not be stored on the Condominium Property except in such areas, if
any, designated for this purpose.

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

12.8. DVD's Use. DVD may make such use of the Common Elements, the Units and the Vacation Homes as it
determines and as may fagilitate the sale or rental of Units or Ownership Interests in the Units or other DVC Resorts by DVD,
including showing of the property and the display of signs and other promotional devices.

12.9.  No Pets. Alf pets are prohibited. No pets of any type are allowed on Condominium Property.

12.10. Antennas. No antennas or satellite transmission receivers of any type designed to serve a Unit or a Vacation
Home will be aflowed on the Units, Common Elements or Limited Common Elements, except as provided by the Association to
serve as a master antenna for the benefit and use of the Condominium. Notwithstanding such restriction, the Owners of
Commercial Units may place such antennas or satellite transmission receivers on Commercial Units or Commercial Unit LCEs
which are appurtenant to their Commercial Unit with the approval of the Board. No electrical or other equipment may be
operated on the Condominium Property which interferes with television signal reception, except for permitted equipment on the
Commercial Units or Commercial Unit LCEs.

12.11.  Decoration of Units or Vacation Homes. No Owner may alter the furishings, appliances, personal property or
decor of any Unit or any Vacation Home without the prior written consent of the Board. DVD shall only be responsible for
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declaring a Unit to the Condominium with the furnishings, appliances, personal property or decor within a Unit, or any Vacation
Home within that Unit, as represented to the purchasers of Ownership Interests in that Unit. On recording of the first deed of an
Ownership Interest in a Unit, the Board shall have the obligation and the authority to determine the interior color scheme, decor
and furnishings of the Unif, and each Vacation Home within that Unit, as well as the proper time for redecorating and renovating
such Unit, Vacation Home and their contents, and DVD shall have no further obligations in this regard. This authority shall
include, but not be limited to, the right to alter, remove or replace any furnishings, appliances, personal property or decor in a
Unit and any Vacation Home without the approval of any Owner; provided, however, that no such change shall be made without
the approval of DVD so long as it owns an Ownership Interest in such Unit. Except for Commercial Unit Owners as to the
Commercial Unit owned and Owners of Units which are not committed to the Vacation Ownership Plan as to those Units, no
Owner, guest, invitee, o lessee shall paint or otherwise decorate or change the appearance of any portion of the Gondominium
Property nor shall any Owner, guest, invitee, or lessee make any additions, alterations, or renovations to the Gondominium

Propetty.

12.12. Description of the Disney Vacation Club and the Vacation Ownership Plan. Membership in the Disney
Vacation Club, being a common element, is an appurtenance to each Ownership Interest as set forth in Section 6.4 above,

which governs the assignment and use of such Ownership Interest. DVCMC and BVTC, respectively, have been engaged by
the Association to administer the assignment and use of all Ownership Interests through a central reservation system consisting
of the Home Resort Reservation Component and the DVC Reservation Component.

12.12.1. The Vacation Ownership Plan and the Home Resort Reservation Component. Notwithstanding the
specific Unit in which an Owner owns an Ownership Interest, it is the express intent of this Declaration, which intent is

consented to by each Owner through acceptance of a conveyance hereunder, that all Units committed to the Vacation
Ownership Pian will be available for use by all Owners of Ownership Interests in Units committed to the Vacation Ownership
Plan at all times on ‘a first come, first served reservation basis, through the Home Resort Reservation Component and in
accordance with the provisions of this Declaration and the Membership Agreement, an initial copy of which is attached as
Exhibit “G." o

12.12.1.(a) Operation of Vacation Ownership Plan. In this regard, the Association has entered into
the Membership Agreement with DVCMC pursuant to which the Association has delegated all of its responsibilities and
abligations for operating the Vacation Ownership Plan for the Condominium to DVCMC. Under this authority, DVCMC has
established the reservation rules and regulations governing the Vacation Ownership Plan and the Home Resort Reservation
Component as set forth in the Membership Agreement. DVCMC has the right to amend the terms and conditions of the
Membership Agreement from time to time as set forth in the Membership Agreement. Owners, their guests, invitees,
exchangers and lessees do not receive any special access or entry rights to any attraction or recreational facility located within
the WALT DISNEY WORLD® Resort, other than to those recreational facilities made a part of this Condominium, by virtue of
the ownership of a Unit or an Ownership Interest.

12.12.1.(b) Association's Rights. If either the Property Management Agreement, pursuant to which
DVCMC is engaged by the Association to act as the Management Company for the Condominium, or the Membership
Agreement are terminated, the Association has the authority to establish reservation rules and regulations for the operation of
the Vacation Ownership Plan, which may or may not be identical to the reservation procedures set forth in the Membership
Agreement, by which use of the Units and Vacation Homes among all of the Cotenants is determined. In addition, if either the
Property Management Agreement or the Membership Agreement terminate, irrespective of whether the termination is voluntary
or involuntary and irrespective of the cause of such termination, the Association and all Owners must cease using and
thereafter abstain from using all personal property belonging to or used by DVCMC, including all personal property relating to
the operation of the Home Resort Reservation Component, and return same to DVCMC within fifteen (15) days from the date of
termination.

12.12.1.(c) Term of Vacation Ownership Plan. The term of the Vacation Ownership Plan is the term
of this Condominium, and the Vacation Qwnership Plan automatically terminates upon the termination of the Condominium. If
the term of the Condominium is extended in accordance with Section 17.2 below, the term of the Vacation Ownership Plan will
also be extended for the additional term, uniess the Condominium is sooner terminated in accordance with this Declaration.
DVD reserves the right to declare Units to the Condominium without committing such Units to the Vacation Ownership Plan.

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

This Condominium's participation in the DVC Reservation Component will continue until January 31,
2054, unless sooner terminated in accordance with the terms and conditions of the DVG Resort Agreement. If the term of this
Condominium is extended pursuant to Section 17.2 below, the Condominium's participation in the DVC Reservation Component
will automatically be extended for the additional term, unless sooner terminated in accordance with the terms and conditions of
the DVC Resort Agreement.

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

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

12.13.2. Fines; Right to Hearing. Except as otherwise provided by Florida law, including, without limitation,
Section 721.15, Florida Statutes, before the Association may levy a fine against a party for violation of any of the provisions of
the Condominium Documents, the Association must afford the party reasonable notice of the levy and a right to a hearing as
required-under Florida law.

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

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

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

13.1,  Alienability Restrictions; DVD's Right of First Refusal to Purchase. The right of Owners or Cotenants to sell,
transfer, assign or hypothecate their Unit or Ownership Interest is not subject to the approval of the Association, Accordingly, a

proper transfer or conveyance of such Unit or Ownership Interest does not require the written approval of the Association.
However, if an Owner or Cotenant desires to sell, transfer, assign or hypothecate that Owner's Unit or Ownership Interest, DVD
has the right of first refusal to purchase the Unit or Ownership Interest in the Unit under the same terms and conditions as
are offered to or by a bona fide third party, including financing. Accordingly, Owners or Cotenants desiring to sell their Unit or
Ownership Interest must notify DVD in writing no less than thirty (30) days in advance of the proposed closing date of their
intent to sell and must include a copy of the proposed transaction reduced to writing in all respects. On receipt of such written
notice, DVD may determine prior to the proposed closing date whether to exercise its right of first refusal set forth in this Article
13. If DVD elects to exercise its right of first refusal, DVD must notify the Owner or Cotenant in writing of such election, and the
purchase by DVD must be closed on or before the proposed closing date. If DVD fails to notify the Owner or Cotenant of its
election fo exercise its right of first refusal prior to the proposed closing date, then the Owner or Cotenant may proceed to close
on the transaction with such bona fide third party. In all events, membership in the Disney Vacation Club, in accordance with
this Declaration, and DVD's right of first refusal, as set forth above, are covenants running with the land. Furthermore, subject to
the Condominium Documents, Membership in the Disney. Vacation Club is always a requirement of any successor in title to an
Owner or Cotenant and is an appurtenance to each Condominium Parcel. IN ADDITION, ANY PERMITTED SALE BETWEEN
AN OWNER OR COTENANT AND A BONA FIDE THIRD PARTY IS DEEMED TO CONTAIN A PROVISION REQUIRING
THAT ANY SUMS DUE TO THE ASSOCIATION AS ASSESSMENTS MUST BE PAID IN FULL AS A CONDITION OF
CLOSING OF THE SALE.

132. Leasing and Rental Restrictions. All leasing or rental agreements relating fo the use, occupancy and
possession of any Vacation Home during a reserved use period must be in writing and must set forth an acknowledgment and
consent on the part of the lessee-sublessee-tenant to use, occupy and possess such Vacation Home in conformance and
compliance with the provisions of this Declaration, as well as the Articles of incorporation, Bylaws, the Condominium Rues and
Regulations and the rules and regulations of the Disney Vacation Club. If an Owner or Cotenant fails to secure a written lease
or rental agreement, the Association has the right to require the lessee-sublessee-tenant, prior to the lessee-sublessee-tenant's
use, oceupancy or possession of any Vacation Home, to execute an acknowledgment fo use and occupy the rental or leased
Vacation Home in conformance with the Condominium Documents. ANY LEASE OR RENTAL AGREEMENT IS DEEMED TO
CONTAIN A PROVISION REQUIRING THAT ANY SUMS DUE TO THE ASSOCIATION AS ASSESSMENTS MUST BE
DEDUCTED FROM THE GROSS RENTALS AND PAID DIRECTLY TO THE ASSOCIATION.

13.3.  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 occupancy of a Vacation Home.

14, 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:

14.1.  Alteration of Vacation Home Boundaries and Dimensions. DVD reserves the right to change the interior
design and arrangement of a Unit or any Vacation Home so long as DVD owns the entire Unit so changed and altered, and
provided such change is reflected by an amendment to this Declaration. Such an amendment for the purpose of altering the
interior design or arrangement of a Unit or any Vacation Home may be signed and acknowledged only by DVD and need not be
approved by the Association or other Owners, whether or not elsewhere required for an amendment, except that no change
may be made by DVD which would conflict with the provisions of Chapter 718 and Section 17.3 below.

142,  Sharing of Recreational Facilities and Other Common Areas. DVD also reserves the right to unilaterally
amend this Declaration to provide for the sharing of the recreational facilities and other common areas of this Condominium with
the owners of units in other properties, resorts or condominiums located adjacent to or in near proximity to this Condominium,
including the granting of any ingress and egress easements necessary to effectuate same; provided, however, that if this
Declaration is so amended, the owners of interests in such other property, resort or condominium will be required to share with
the Owners any recreational facilities and common areas existing as a part of their property, resort or condominium. In addition,
the owners at each property, resort or condominium will bear their pro rata share of the costs of maintaining all such shared
facilities and common areas.
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14.3. Hotel. DVD intends and expressly reserves the right to operate or permit the operation of a nightly rental
program or hotel in unsold Units and Ownership Interests.

15. COMPLIANCE AND DEFAULT.

15.1.  Compliance-and Default: Each Owner is govemned by and must comply with the terms of the Condominium
Documents, as they may be amended from time to time. Failure of an Owner to comply with the provisions of the Condominium
Documents entitles the Association or other Owners to pursue any and all legal and equitable remedies for the enforcement of
such provisions, including an action for damages, an action for injunctive relief, an action for declaratory judgment, or, with
respect to Units committed to the Vacation Ownership Plan, suspension of the right of an Owner to access the benefits of the
use of such Owner's Ownership Interest as contemplated under this Declaration, the Membership Agreement and the DVC
Resort Agreement. Al provisions of the Condominium Documents are enforceable equitable servitudes and run with the land
and are effective until the Condominium is terminated.

152.  Costs and Fees. In any proceeding arising because of an alleged failure of an Owner or the Association to
comply with the terms of the Condominium Documents, as they may be amended from time to time, the prevailing party is
entitled to recover the costs of the proceeding, and recover such reasonable fees for attorneys, paralegals, legal assistants and
other professionals as may be awarded by the Court, including all appeals and all proceedings in bankruptcy and probate.

15.3.  No Waiver of Rights. The failure of DVD, the Association or any Owner to enforce any covenant, restriction or
other provision of Chapter 718, Chapter 721, or the Condominium Documents does not constitute a waiver of the right to do so
in the future.

154.  Injunctive Relief. The Association may seek an injunction from a court of equity to compel compliance or
prohibit violation of the Condominium Documents regardiess of whether an adequate remedy at law exists.

155. Governing Law; Waiver of Jury Trial; Venue of Actions. The Condominium Documents, including this
Declaration, are to be governed by, and construed in accordance with, the laws of the State of Florida. The Association, an
Owner or Owners, DVD, the Management Company, and any other party claiming rights or obligations by, through, or under the
Condominium Documents, or two or more of the foregoing, each waive any right they may have under any applicable law to a
trial by jury with respect to any suit or legal action which may be commenced by or against the others concerming the
interpretation, construction, validity, enforcement or performance of the Condominium Documents or any other agreement or
instrument executed in connection with this Declaration. If any such suit or fegal action is commenced by any party, the other
parties agree, consent and submit to the personal jurisdiction of the Circuit Court of the Ninth Judiciaf Circuit of Florida in and
for Orange County, Florida, with respect to such suit or legal action, and each party afso consents and submits to and agrees
that venue in any such suit or legal action is proper in said court and county, and each party waives any and all personal rights
under applicable law or in equity to object to the jurisdiction and venue in said court and county. Such jurisdiction and venue are
exclusive of any other jurisdiction and venue.

16. AMENDMENTS.

16.1. By Owners. This Declaration may be amended at any regular or special Association meeting, called and
convened in accordance with the provisions of the Byiaws, by the affirmative vote of a majority of the total votes eligible to be
voted, unless a different vote is required by the specific provisions of this Declaration. Each such amendment of this Declaration
may be evidenced by an instrument in writing, signed and acknowledged by any two (2} officers of the Association, setting forth
the full text of such amendment, the appropriate recording data of this Declaration and certifying that such amendment has
been approved by the affirmative vote of a majority of the total votes eligible to be voted. Said amendment becomes effective on
the recording of the amendment in the Public Records of Orange County, Florida. For so long as DVD owns an Ownership
Interest, no amendment by the Owners becomes effective unless and until approved, in writing, by DVD, in its sole, absolute
and unfettered discretion. Furthermore, the Owners have no power to enact any amendment to this Declaration which materially
affects the rights or security interests of any Mortgagee of record, without first obtaining the written consent of such affected
Morigagee of record, such consent not to be unreasonably withheld.

16.2. By DVD. DVD reserves the right to unilaterally amend this Declaration as it may deem appropriate in its sole,
absolute and unfettered discretion or as may be required by any lending institution, title insurance company or public body or as
may be necessary to conform the same to the requirements of law or to facilitate the operation and management of the
Condominium or the Disney Vacation Club or the sale of Ownership Interests in Units. Any amendments to this Declaration
which may be unilaterally made by DVD become effective upon the recording in the Public Records of Orange County, Florida,
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of an instrument executed solely by DVD, setting forth the text of such amendment in full, together with the appropriate
recording data of this Declaration. No amendment of this Declaration permitted to be unilaterally made by DVD is permitted if
such amendment would prejudice or impair to any material extent the rights of the Owners as a whole or any Mortgagee of
record. DVD may also make other amendments as may be reserved elsewhere in the Condominium Documents,

16.3. Amendments to Units. Subject to DVD's rights as set forth in Article 16.2, no amendment changing the
configuration or size of any Unit declared to the Condominium in any material fashion, altering or modifying the appurtenances
to such Unit, or changing the proportion or ‘percentage by which the Owner shares the Common Expenses and owns the
Common Surplus is permitted unless such amendment is approved by DVD, for so long as DVD owns an Ownership Interest,
and approved by a majority of the total voting interests of the Owners. If such amendment is required by any governmental
entity, such amendment shall be permitted with the affirmative vote of the Board and approval by DVD, for so long as DVD
owns a Unit or Ownership Interest.

16.4.  Amendments to Common Elements. DVD, at DVD's capital expense, may, for so long as DVD owns a Unit or
Ownership Interest, from time to time, and without the approval of the Association, the Board, or any Owner add facilities to the
Condominium Property including recreational areas and facifities. In addition, for so long as DVD owns a Unit or Ownership
Interest, DVD, at DVD's capital expense, may substantially, materially or otherwise alter, modify, rearrange, relocate, or replace
the Common Elements or real property that is Association property, without the approval of the Association, the Board, or any
Owner; provided, however, no amendment may, without the affirmative vote of a majority of the total votes eligible to be voted
at any reguiar or special Association meeting called and convened in accordance with the Bylaws, result in the alteration,
modification, rearrangement, relocation, or replacement of the Common Elements or the real property that is Association
property in such a manner that such Common Elements or real property that is Association Property no longer provide
substantially the same use, function, or experience as the existing Common Elements or real property that is Association
property, as DVD determines in its sole, absolute and unfettered discretion. Subject to DVD's approval, for so long as DVD
owns a Unit or Ownership Interest, the Owners, at the Association’s capital expense, may add property to the Condominium or
substantially, materially or otherwise alter, modify, rearrange, relocate, or replace the Common Elements or real property that is
Association property with the affirmative vote of a majority of the total votes eligible to be voted at any regular or special
Association meeting called and convened in accordance with the Bylaws. Notwithstanding the obligation of DVD or the
Association to bear the capital expense of making any addition, alteration, modification, rearrangement, relocation, or
replacement authorized under this Section 16.4, the cost of ongoing maintenance, operation, repair, and replacement will be
bome by the Association. Any substantial alteration, modification, rearrangement, relocation, or replacement authorized under
this Section 16.4 may be made effective by the filing of an amendment to this Declaration in the public records of Orange
County, Florida. The provisions of Article 7 govern the maintenance, repair, alteration, rearrangement, improvement, removal,
or replacement of any or all personal property or fumishings that are part of the Condominium Property.

17. TERMINATION. The Condominium may be terminated in the following manners, in addition to the manner provided by
Chapter 718:

17.1.  Agreement. The Condominium may be terminated at any time by the approvai in writing of all Owners and ail
Mortgagees of record. Notice of a meeting at which the proposed termination is to be considered must be given not less than
thirty (30) days prior to the date of such meeting.

17.2.  Expiration of Ground Lease. Upon the termination or expiration of the Ground Lease, the Condominium
automatically terminates and ali Ownership Interests and all Mortgagee liens on any Condominium Property terminate. If DVD
renews the Ground Lease or enters info another lease of the property underlying the Condominium prior to the expiration or
termination of the Ground Lease, DVD may, in DVD's sole, absolute and unfettered discretion, unilaterally elect io continue the
Condominium for the duration of such renewal. Such election shall be evidenced by the recording of an amendment to this
Declaration. If DVD elects to continue the Condominium for an additional term as contemplated in this Section 17.2 and at the
election of DVD, all rights and obligations of Owners and Mortgagees as set forth in this Declaration shall continue in full force
and effect for the duration of the extended term.

17.3.  Termination Through Condemnation. The Condominium may only be terminated due to condemnation if all of
the Condominium Property is taken in condemnation. If less than alt of the Condominium Property is taken in condemnation, the
Condominium continues as to those portions of the Condominium Property not so taken.
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17.4.  Certificate. Termination of the Condominium 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, said certificate to
become effective upon being recorded in the Public Records of Orange County, Florida.

18. PHASE DEVELOPMENT.

18.1.  Description of Phasing. It is the intention of DVD to develop the Condominium in phases in accordance with
Chapter 721. The overall boundary of the property which DVD contemplates adding to the Condominium is described in Exhibit
"A"; however, DVD reserves the right not to submit any or all of the property described in Exhibit A" fo the Condominium or add
additiona! property to the Condominium which may not be included within the overall boundary described in Exhibit "A." The
Common Expense, Common Surplus and Common Element ownership reallocation caused by the proposed phasing plan is set
forth in Exhibit “D*. DVD reserves the right to submit phases to condominium use in any sequence.

18.2.  Reservation of Right to Change Phasing Plan. The phase boundaries, plot plans and floor plans, Unit types
(including upper and lower boundaries and perimeter boundaries descriptions), Unit sizes and Unit type mixes and numbers of
Units for Phase 1 are described in Exhibit "A" attached. Pursuant to Chapter 721, DVD reserves the right to change the phase
boundaries, plot plans and floor plans, Unit types (including upper and lower boundaries and perimeter boundaries
descriptions}), Unit sizes and Unit type mixes and numbers of Units for any future phase, in its sole, absolute and unfettered
discretion, prior to adding such future phase to the Condominium. DVD specifically reserves the right to declare one or more
phases that contain only residential Units, Commercial Units or Common Elements. In addition, DVD specifically reserves the
right to declare one or more phases that contain any combination of residential Units, Commercial Units and Common
Elements.

18.3.  Land. The land which may ultimately become part of the Condominium is described in Exhibit “A;" however,
DVD reserves the right, in its sole, absolute and unfettered discretion, not to submit any or all of the property described in
Exhibit "A" to the Condominium or to add additional property to the Condominium. Any phase {egal description utilized by DVD
is for convenience of identifying proposed phases only, and once a phase has been declared to the Condominium, the separate
phase legal description is subsumed in the overall legal description of the Condominium Property as then constituted and does
not have separate identity.

18.4.  Recreational Areas and Facilities. DVD does not intend to declare any recreational areas or facilities to the
Condominium other than those areas or facilities contained in Phase 1 and described in the aftached Exhibit"A." DVD
expressly reserves the right to add additional recreational areas or facilities to the Condominium as a part of a future phase
without the consent of Owners. Any additional recreational areas or facilities will be constructed at DVD's sole expense.

18.5.  Impact of Phasing; Change in Qwnership of Common Elements and Common Suplus and Share of Common

Expenses. The impact, if any, which the completion of subsequent phases would have on the Condominium would be to
increase the number of Units and the number of Owners in the general area. The change in ownership of Common Elements
and Common Surplus and the change in the share of Common Expenses attributable fo each Unit by the addition of
subsequent phases is to be determined in accordance with the formula set forth in Exhibit *D".

18.6.  Completion of Phases. DVD will submit each successive phase, if at all, to condominium ownership in its sole,
absolute and unfettered discretion. The declaration of all phases to the Condominium will be completed within the time limit as
determined by DVD, in its sole, absolute and unfettered discretion, although DVD reserves the right not to submit any or all of
the subsequent phases to Condominium ownership. DVD also specifically reserves the right to amend this Declaration, without
the approval of the Owners, for the purpose of changing any of the items required to be included in this Declaration, by Florida
law, for a particular phase.

18.7.  Association Membership and Voting. Each Unit, except each Commercial Unit, in each phase is entitled to
one (1) vote in the Association. The vote of the Owner of a Unit must be cast by its Voting Representative. Where a Unit is
owned by more than one owner, the Cotenants of the Unit will file a Voting Certificate with the Association, in accordance with
the Bylaws, setting forth which Cotenant is designated as the Voting Representative for that Unit.

18.8.  Disney Vacation Club and Vacation Ownership Pian.

A VACATION OWNERSHIP PLAN MAY BE CREATED WITH RESPECT TO UNITS IN EVERY PHASE.
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It is DVD's intent that Units in every phase will be declared as part of the Vacation Ownership Plan; however,
DVD reserves the right to declare Units to the Condominium that will not be included as part of the Vacation Ownership Plan.
The degree, quantity, nature and extent of the Vacation Ownership Plan is described above. Phases declared to this
Condominium and included in the Vacation Ownership Plan are also subject to the terms and conditions of the DVC Resort
Agreement as described above.

18.9.  Notice. DVD is not required to notify Owners of existing Units in the Condominium of the commencement of or
decision not to add any subsequent phase.

18.10. Amendment. Phases may be added to this Condominium 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.

19. MERGER. This Declaration, the Association and the Common Elements of this Condominium described in this
Declaration may be merged with the declaration of condominium, condominium association and common elements of another
independent and separate condominium to form a single condominium with the consent of majority of the total number of voting
interests and with the approval of all of the record owners of liens on the Units and Ownership Interests in the Units. !f such
consent and approval is obtained, a new or amended declaration of condominium, articles of incorporation and bylaws of the
Association will be recorded and contain such provisions as are necessary to amend and modify the appurtenances to the Units
and the percentages by which the Owners share the Common Expenses and own the Common Surplus and Common Elements
in order to create a consolidated single condominium.

20. COMMERCIAL UNITS.

20.1.  Commerciat Unit Rights and Ownership. Commercial Unit owners are entitled to all of the rights and benefits
otherwise provided to Owners under this Declaration except for the right to vole at any meeting of the Association as provided
for in Article 20 of this Declaration. Commercial Unit owners have the right to apply for or receive any permits necessary for any
use of the Commercial Units not inconsistent with this Declaration and the Association must assist Commercial Unit Owners in
applying for any permits in this regard. Commercial Units share in the Common Expenses and the Common Surplus in
accordance with Exhibit *D". In addition, the owner of a Commercial Unit is solely responsible for all expenses of maintaining,
repairing and operating the Commercial Unit. In addition to all appurtenances, easements and other benefits passing with Units
as provided in this Declaration, each Commercial Unit has as an appurtenance to the Commercial Unit, the following perpetual
nonexclusive easements for the use and benefit of the Commercial Unit owners, their successors and assigns, social guests,
lessees, licensees and invitees:

20.1.1. an easement for ingress and egress over all Common Elements as the same may exist from time to
time for such putposes as permitted by law, including such 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 Dectaration; and

20.1.3. an easement for ingress and egress from any Commercial Unit to any right of way access fo any
pubtic beach.

20.2.  Rights of Owners of Commercial Units. A Commercial Unit owner may, in its sole discretion and without the
consent of any Owner or the Association, subdivide its Commercial Unit, sell or lease all or a portion of the Commercial Unit, or
use the Commercial Unit for any lawful use that is not prohibited by Florida law. Notwithstanding the rights to conduct
commercial activities in a Commercial Unit, each Commercial Unit owner has the right, in its sole discretion, to not engage in
any commercial activity.

20.3.  Conveyance. The Owner of a Commercial Unit may convey the Commercial Unit, or any subdivision of a
Commercial Unit, to the Association without the consent of any other Owner, and the Association shall be obligated to accept
such conveyance. A Commercial Unit conveyed to the Association as contemplated in this Declaration may only be conveyed
by the Association to a third party in accordance with the same restrictions which govern the conveyance by the Association of
portions of the Gommon Elements.
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21, SEVERABILITY AND CONFLICT.

21.1.  Severability. The invalidity in whole or in part of any covenant or restriction, or any article, section, subsection,
sentence, clause, phrase or word, or other provision of the Condominium Documents do not affect the validity of the remaining
portions.

21.2.  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 therewith, and are deemed modified to conform to the Master Declaration or the Ground Lease, in that order.

21.3.  Plural and Include. Where the context so indicates, a word.in the singular form shalf include the plural. The
term “include” and similar terms (e.g., includes, including, included, comprises, comprising, such as, e.g., and for example),
when used as part of a phrase including one or more specific items, are used by way of example and not of limitation.

22, COMMERCIAL UNIT LCES.

22.1.  Use of the Commercial Unit LCEs. The use of any Commercial Unit LCE is exclusive to the owner of the
Commercial Unit to which the Commercial Unit LCE is appurtenant and to such persons as permitted by the owner of the
Commercial Unit from time to time, including Owners, in the owner's sole, absolute and unfettered discretion.

222,  Maintenance of Commercial Unit LCEs. Maintenance, repair and replacement of any Commercial Unit LCE is
to be performed by the Association, at the cost and expense of the Association, in accordance with the provisions of this
Declaration addressing the maintenance, repair and replacement of Limited Common Elements.

22.3.  Alteration of Commercial Unit LCEs. The owner of the Commercial Unit to which a Commercial Unit LCE is
appurtenant has the right to reconstruct, alter, repair, renovate, restore or replace the Commercial Unit LCE, or any portion of
the Commiercial Unit LCE, without the approval of the Association or any Owner; provided, however, that the owner of the
Commercial Unit to which the Commercial Unit LCE is appurtenant has DVD's approval (which may be withheld by DVD in its
sole, absolute and unfettered discretion) and provided further that such owner bears all costs associated with such
reconstruction, alteration, renovation, restoration or replacement. Neither the Association nor any Owner have the right to
reconstruct, alter, renovate, restore or replace the Commercial Unit LCEs without the approval of the owner of the Commercial
Unit to which the Commercial Unit LCE is appurtenant.

IN WITNESS WHEREOQF, DVD has executed this Declaration on the day and year first above written.

WITNESSES

DISNEY VACATION DEVELOPMENT, INC., |
a Florida corporation

Print N, 3 ©reseue

Qe Seopes
printName: _ CHRIGTINE JOYNER
STATE OF FL )
COUNTY OF %@) ss.

BEFORE ME, the undersigned authority orized Jo take acknowledgments in the state and county aforesaid,

appeared Towmes M. Lewis the Se. Nwee Yvesy of DISNEY VACATION DEVELOPMENT, INC.,
a Florida corporation, and he acknowledged that he executed the foregoing instrument on behalf of the corporation pursuant to due authority
therefrom. He is personally known to me.
WITNESS my hand and seal this Lﬁay of ,200 3'[

(NOTARY SEAL) f J. Greane

¢ " My Commission DD282473

N BoF eapies Fetruary 10,2008 NOTARY PPBLIC - State of Florida
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CONSENT OF LESSOR
TO DECLARATION OF CONDOMINIUM

THIS CONSENT (this "Consent’)is made and entered into this (G" day of ige\, 2004 by WALT DISNEY WORLD
HOSPITALITY & RECREATION CORPORATION, a Florida corporation, whose address is Post Office Box 10,000, Lake Buena
Vista, Florida 32830-1000 ("WDWHRC").

RECITALS

A WDWHRC is the fee simple owner of that certain property (the "Master Property’) more particularly
described in and subject to the covenants, conditions and restrictions contained in that certain Master Declaration of Covenants,
Conditions and Restrictions, as recorded in Official Records Book 1414 , Page 45 22 | of ihe Public Records
of Orange County, Florida (“Master Declaration”); .

B. WDWHRC, as lessor, has leased the Master Property fo Disney Vacation Development, Inc., a Florida
corporation ("DVD"), as lessee, pursuant to that certain ground lease by and between WDWHRC and DVD and having an
effective date of e;bru ¥S 2007 short form of which is described in that certam Memorandum of Ground Lease having
an effective date of 2e03and recorded in Official Records Book _“T419 __, Page _ 41 2. ofthe
Public Records of Orange County, Florida (the "Ground Lease");

C. DVD has declared a portion of the Master Property to the condominium form of ownership pursuant to the
Declaration of Condominium of Disgs Saratoga Springs Resort, a leasehold condominium, as recorded in Official Records
Book_“14{9 _, Page Public Records of Orange County, Fiorida, to which this Consent is attached (the

“Declaration®);
D. The Ground Lease encumbers the land and the improvements located on such land, inclusive of Phase 1 as
described in the Declaration; and
E. WDWHRC, as lessor under the Ground Lease, has agreed to consent to the recordation of the Declaration.
NOW, THEREFORE, WDWHRC provides as follows:
1. Recitals and Definitions. The above recitals are true and correct and are incorporated in this Declaration. Al

terms used in this Consent have the same meaning as the identical terms used in the Declaration unless the context otherwise
requires.

2. Consent. WDWHRC, as lessor under the Ground Lease and Declarant under the Master Declaration, agrees
and does consent to the recordation of the Declaration; provided, however, that no amendment to the Declarafion is effective
against WDWHRC unless WDWHRC has executed a joinder and consent as to such amendment. Pursuant to the requirements
of the Ground Lease, by the execution of this Consent, WDWHRC provides DVD, the Association, the Owners and DVCMC with
its consent and approval to the following specific matters:

a The provisions of Article 11 of the Declaration regarding reconstruction or repair of the Condominium Property
after casualty or eminent domain;

b. DVCMC, as the Management Company for the Condominium, and the Property Management Agreement
between the Association and DVCMC, an initial copy of which is attached to the Dectaration as Exhibit F;" '

c. The automatic assumption by the Association of the obligations of DVD as the fenant under the Ground
Lease with respect to the property comprising Phase 1 and as limited pursuant to the terms of the Ground Lease; and

d. The use of the name "Disney’s Saratoga Springs Resort, a leasehold condominium® to describe the
Condominium and the management or operation of the Condominium as set forth in the Condominium Documents, and the use
of the name "Disney’s Saratoga Springs Resort Condominium Association, Inc." to describe the Association, all subject to the
terms and conditions set forth in the Master Declaration, the Ground Lease and the Declaration;
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IN WITNESS WHEREOF, WDWHRG has caused this instrument to be executed by its duly authorized officer the day
and year first above written.

WIZ zss: é ;
WALT DISNEY WORLD HOSPITALITY & RECREATION

Print Name: . Q Ve CO@N a Florida corporation
QJQ o . Name: LQQ. SCHMU Jl&
Pu\{ Name; T ©h MCGOL«W/ asis U P &"&ﬂl’ .

STATE OF FLORIDA )
COUNTY OF ORANGE )88S.

The foregoing ipstrument was acknowl%ged before me this _E day of AE#!Z s P.OOL/
[-f& chhui of WALT DISNEY WORLD HOSPITALITY &

RECREATION CORPORATION, a Florida corporation, on behalf of the corporation. Hejs personally known to me.

: (Nof Slgnature)
(NOTARY SEAL) o / FGae/
= My Commission DD242388
\ J 7 2007 (ﬂotaw Name Prlnted)
Expires August NOTARY PUBLIC

Commission No.
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Disney Vacation Devel t, Inc.
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--——-Space above this line for reoordiﬁg office use only-—-—
SIXTH AMENDMENT TO DECLARATION OF CONDOMINIUM
OF
DISNEY’S SARATOGA SPRINGS RESORT, A LEASEHOLD CONDOMINIUM

This SIXTH AMENDMENT TO DECLARATION OF CONDOMINIUM OF DISNEY'S SARATOGA SPRINGS RESORT, A
LEASEHOLD CONDOMINIUM, is made this 23"  day of March, 2005 by DISNEY VACATION DEVELOPMENT, INC., a Florida
corporation, whose address is 200 Celebration Place, Celebration, Fiorida 34747 ("DVD").

WHEREAS, DVD is the lessee of certain land located and situated in Orange County, Florida {the "Property"), as more particularly
described in that certain Memorandum of Ground Lease effective the 15th day of February 2003, and recorded in Official Records Book
7419, Page 4612, Public Records of Orange County, Florida, as amended by ‘that certain First Amendment to Memorandum of Ground
Lease dated of even date herewith and recorded in the Public Records of Orange County, Florida simultaneousty herewith.

WHEREAS, DVD recorded the DECLARATION OF CONDOMINIUM OF DISNEY'S SARATOGA SPRINGS RESORT, A
LEASEHOLD CONDOMINIUM, in Official Records Book 7419, Page 4659, Public Records of Orange County, Florida, as amended (the
“Declaration"), pursuant to which DVD submitted Phase 1 (as that term is defined in the Declaration) of the Property fo the condominium
form of ownership, as more specifically described in Exhibit "A" of the Declaration.

WHEREAS, pursuant to Article 16 of the Declaration, DVD reserves the right to unilaterally amend the Declaration as it may deem
appropriate or as may be required by any lending institution, fitle insurance company or public body or as may be necessary to conform the
same to the requirements of law or to facilitate the operation and management of the Condominium or the Disney Vacation Club or the sale
of Ownership Interests in Units.

) NOW, THEREFORE, in accordance with Article 16 of the Declaration, DVD hereby amends Paragraph 12.8 of the Declaration as
follows (additions are underiined and deletions are etricken-throughy):
128 DVD's Use. DVD may make such use of the Common Elements, the Units and the Vacation Homes as it

determines and as may facilitate the sale or rental of Units or Ownership Interests in the Units or other DVC Resorts by DVD, including
showing of the properly and the display of signs and other promotional devices. In addition, notwithstanding the reservation priorities set
forth in the Vacation Ownership Plan, in furtherance of DVD's easement rights under section 4.3,1 of this Declaration, DVD may exercise its
easement rights to indefinitely reserve one or more Vacation Homes as models but shall be required to use its Home Resort Vacation Points
to reserve such Vacation Homes as models.

IN WITNESS WHEREOF, DVD has executed this SIXTH Amendment to Declaration of Condominium of Disney's Saratoga Springs
Resort, a leasehold condominium, on the date set forth above.

WITNESSES: / DISNEY VACATION DEVELOPMENT ING.,

FraboneoN
SITSEAL RS

<
>\
©

COUNTY OF OSCEOLA )

e
The foregoing instrument was acknowledged before me this 25 day of March, 2005, by Leigh Anne Nieman, as Assistant
Secretary of Disney Vacation Development, Inc., a Florida corporation, on behalf of the corporation. She is personally known to me.

Chyistine Joyner
(NOTARY SEAL) Q".ﬁ: My Commission DD263198
‘D Expires Oclober 26, 2007

(Notary Signature)

{Notary Name Printed)
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CONSENT OF LESSORTO
SIXTH AMENDMENT TO DECLARATION OF CONDOMINIUM

THIS CONSENT OF LESSOR TO SIXTH AMENDMENT TO DECLARATION OF CONDOMINIUM (*Consent") is made and
entered into this 2’-S“E-day of March, 2005 by WALT DISNEY WORLD HOSPITALITY & RECREATION CORPORATION., a Florida
corporation, whose address is Post office Box 10,000, Lake Buena Vista, Florida 32830, Attention: Legal Department, hereinafter referred to
as "Lessor”.

WITNESSETH:

WHEREAS, Lessor is the fee simple owner of certain real property located in Orange County, Florida which has been leased to
Disney Vacation Development, Inc., a Florida corporation ("DVD") whose address is 200 Celebration Place, Celebration, Florida 34747,
pursuant to the terms of a certain Ground Lease effective February 15, 2003 between Lessor and DVD as amended by that certain First
Amendment to Ground Lease dated of event date herewith, and a short form of which is described in that certain MEMORANDUM OF
GROUND LEASE effective February 15, 2003 and recorded May 7, 2004, in Official Records Book 7419, Pages 4612 et seq., Public
Records of Orange County, Florida, as amended by that certain FIRST AMENDMENT TO MEMORANDUM OF GROUND LEASE dated of
even date herewith and recorded in the Public Records of Orange County, Florida simultaneously herewith (collectively, the "Ground Lease
Memorandum”), which real property is described in Exhibit "A" to the Ground Lease Memorandum ("Demised Premises"). The Demised
Premises are also subject to the provisions of the MASTER DECLARATION OF COVENANTS, CONDITIONS AND RESTRICTIONS
effective February 15, 2003, and recorded May 7, 2004, in Official Records Book 7419, Pages 4582 et seq., ("Master Declaration®). Pursuant
to the Memorandum of Ground Lease and the Master Declaration, Lessor has agreed to consent fo the submission of alf or a part of the
Demised Premises to the leasehold condominium form of ownership of real property.

WHEREAS, DVD recorded the DECLARATION OF CONDOMINIUM OF DISNEY'S SARATOGA SPRINGS RESORT, A
LEASEHOLD CONDOMINIUM in Official Records Book 7419, Pages 4659 et seq., as amended ("Declaration”) and committed a portion of
the Demised Premises to condominium ownership as Phase 1. A legal description of Phase 1 of the condominium is included as part of
Exhibit "A" to the Declaration. Lessor consented to the recording of the Declaration, WhICh Consent is recorded in Official Records Book
7419, Page 4688, Public Records of Orange County, Florida.

. WHEREAS, Lessor has agreed to consent to the recording of the SIXTH AMENDMENT TO DECLARATION OF CONDOMINIUM
OF DISNEY'S SARATOGA SPRINGS RESORT, A LEASEHOLD CONDOMINIUM ("SIXTH Amendment"), to which this Consent is attached.

NOW, THEREFORE, Lessor agrees and hereby consents to the recordation of the SIXTH Amendment; provided, however, that no
further amendment to the Declaration shall be effective against Lessor unless Lessor has executed a joinder and consent to any such
amendment.

IN WITNESS WHEREOQF, Lessor has caused this instrument to be executed by its duly authorized officer the day and year first
above written.

WITNESSES: WALT DISNEY WORLD HOSPITALITY & RECREATION CORPORATION,
a Floﬁ% A
ﬁ SHEPHRT R

L/Pn)/Nam By:
Name: Lxe Jehm-si=

Asits: U er. — S aCes  Ae~ir
Print Nathe: :b; A=Y

{Corporate Seal)
STATE OF FLORIDA ) SS.
COUNTY OF ORANGE )

The foregoing instrument was acknowledged before me th;s?gj\"éay of March, 2005, by 2€Z. SCM#lrccoe Sc mee'
as Y& ~EY | 2V of WALT DISNEY WORLD HOSPITALITY & RECREATION CORPORATION., a Fiorida

corporation, on behalf of the corporation. He/She is personally known o m: .
(NOTARY SEAL) & QC-//
o Nofary Signature)
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This instrument prepared by and return to:
John M. McGowan, Esquire

ey vaoion Dvsopmen . Dock 20120130820 B. 10347 P: 6103
13900;1‘;&1?‘”?? ) ﬁ“f“ ) 8956 5 AN Page 1 of 2
Celebration, artha 0. H;

(407) 566-3073 Orange Counaym;’ Comptroller

- Ret To: ﬂISNEV VACATION DEVELOPME

NI BSEREM

——Space above this line for recording office use only—

FIFTY-FIRST AMENDMENT TO DECLARATION OF CONDOMINIUM
OF DISNEY’S SARATOGA SPRINGS RESORT, A LEASEHOLD CONDOMINIUM

This FIFTY-FIRST AMENDMENT TO DECLARATION OF CONDOMINIUM OF, DISNEY'S ARATOGA SPRINGS
RESORT, A LEASEHOLD CONDOMINIUM (this “Amendment’), is made this day of ebrual 2012, by
DISNEY'S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit coéoration, whose
address is 1390 Celebration Boulevard, Celebration, Florida 34747 (the “Association”).

WHEREAS, the Association is responsible for the operation of Disney's Saratoga Springs Resort, a leasehold
condominium and vacation ownership plan, which was created pursuant to that certain DECLARATION OF CONDOMINIUM
OF DISNEY’S SARATOGA SPRINGS RESORT, A LEASEHOLD CONDOMINIUM, recorded in Official Records Book 7419,
Page 4659, Public Records of Orange County, Florida, as amended (the “Declaration”).

WHEREAS, in 2010, the Florida Legislature enacted into law a non-judicial foreclosure process permitting foreclosures
of assessment liens against timeshare interests through a non-judicial trustee foreclosure process as more particularly
described in Section 721.855, Florida Statutes (2011) (the “Trustee Foreclosure Procedure”).

WHEREAS, pursuant to Section 721.855(2)(a), Florida Statutes (2011), this Amendment to permit foreclosure of
assessment liens by the Trustee Foreclosure Procedure was adopted by the affimative vote of a majority of the total votes
eligible to be voted (the “Association’s Action”) at the Association’s 2010 annual members meeting (the “Meeting”).

WHEREAS, the Meeting was duly called and convened in accordance with the Bylaws of the Association, a quorum
was present at the Meeting and at least fifteen percent (15%) of the voting interests were present in person or by proxy.

WHEREAS, pursuant to Section 16.1 of the Declaration, Disney Vacation Development, Inc., a Florida corporation
("DVD") joins herein to evidence its consent to and approval of this Amendment.

NOW, THEREFORE, in accordance with Section 16.1 of the Declaration and the Association's Action, the Declaration
is hereby amended by adding new section 8.3.2(c) to the Declaration as follows:

8.3.2(c) Trustee Foreclosure. Notwithstanding anything in Section 8.3 to the contrary, assessment liens
may be foreclosed by the Association pursuant to the trustee foreclosure procedures of Section 721.855,
Florida Statutes, as amended and/or renumbered from time to time. If an Owner fails to make timely
payments of assessments for Common Expenses, reserves, Ad Valorem Real Estate Taxes, special
assessments or any other costs included in assessments, an assessment lien against the Owners'
Ownership Interest may be foreclosed in accordance with a judicial foreclosure procedure or a trustee
foreclosure procedure, either of which may result in the loss of the Owner's Ownership Interest. If the
Management Company initiates a trustee foreclosure procedure, the Owner shall have the option to object
pursuant to Florida law, and in such event the Management Company may thereafter proceed only by filing
ajudicial foreclosure action.
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IN WITNESS WHEREOF, the Association has executed this Fifty-first Amendment to Declaration of Condominium of
Disney's Saratoga Springs Resort, a leasehold condominium, on the date set forth above and certifies that the Amendment has
been approved by a vote of a majority of the total votes eligible to be voted.

DISNEY’S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation

By: ﬂ[ 4‘15‘&3,__/

By: .
Name: Claire L. Bilby Name;/John M. McGowan
Title:  President Titley/ Secretary

Disney Vacation Development, Inc. joins herein to evidence its consent to and approval of this Amendment.
DISNEY VACATION DEVELOPMENT,/INC., a Florida corporation

By:

Name: / Lgigh Anz(eﬂierﬁ,ﬁ /
Title: ssistant Secretary

STATE OF FLORIDA }ss.
COUNTY OF OSCEOLA }

The foregoing instrument was acknowledged before me this ’ L/'L day of M 2012, by Claire L. Bilby, as President of
DISNEY'S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation, on behalf of the
corporation. He/She is personally known to me,

Notary Public State of Florida

Greene
‘h’ﬂy Commission EE145178

Expires 021102016

(Notary\Sigpéture)

STATE OF FLORIDA )ss.
COUNTY OF ORANGE )

The foregoing instrument was acknowledged before me this M day of Eé/‘bia/' Y 2012, by John M. McGowan, as Secretary of
DISNEY'S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC., a-Flofida not-for-profit corporation, on behalf of the

corporation. He/She is personally known to me.

(Notary Slgnature)
i f‘" Noia;y gzﬂa State of Florida
B Fay ling
STATE OF FLORIDA )ss. 52 f By n DD822818
Expires 11/14/2012
COITY P OSEEA ) E‘: o »,"v Y L

The foregoing instrument was acknowledged before me this I ‘j day of Wd( 2012, by Leigh Anne Nieman, as Assistant
Secretary of DISNEY VACATION DEVELOPMENT, INC., a Florida corporation, on behalf of the corporation. He/She is personally known to
me.

Y/ Nowy Puhlle State of Florids

My Commptin EE 148178 -
a"md’ axypk:'-“c'\:n'u/a"me (Noﬁry/SIg’nature)
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MASTER DECLARATION OF COVENANTS
CONDITIONS AND RESTRICTIONS

THIS MASTER DECLARATION OF COVENANTS, CONDITIONS AND RESTRICTIONS is made
effective the _15%day of Lelorv , 2003 by WALT DISNEY WORLD HOSPITALITY & RECREATION
CORPORATION, a Florida corporation, whose address is Post Office Box 10000, Lake Buena Vista, Florida 32830-1000.

WHEREAS, WDWHRC (as defined in Article 1 below) is the owner of that certain real property located in
Orange County, State of Florida, which real property is more particularly described in Exhibit A attached to this Master
Declaration and by this reference incorporated in this Master Declaration; and

WHEREAS, WDWHRC anticipates that all or a portion of the Master Property (as defined in Article 1
below), as it may exist from time to time, will be subjected to the condominium form of ownership in accordance with
Chapter 718, Florida Statutes, and that all or a porfion of the accommodations may be subjected to a timeshare plan
pursuant to Chapter 721, Florida Statutes; and

WHEREAS, the Master Property will also be developed to include certain Shared Areas (as defined in
Atticle 1 below), including roads, support facilities, open space green belt areas and other facilities; and

WHEREAS, the Master Property is located within the Reedy Creek Improvement District and is also an
integral part of the WALT DISNEY WORLD® Resort; and

WHEREAS, WDWHRC desires to provide for the preservation and enhancement of the desirability and
attractiveness of the Master Property; to ensure that any improvements that may be developed on the Master Property will
be designed, constructed, and at all times used, operated, managed and maintained in compliance with ail Applicable Laws
{as defined in Article 1 below) and this Master Declaration and in conformity with the overall theme, concept, atmosphere
and extraordinarily high standards of quality which have come fo be known and expected at the WALT DISNEY WORLD®
Resort; to provide for the common use of and the sharing of expenses for the maintenance and repair of Shared Areas; and
to permit the development of the Shared Areas and the alteration, renovation, removal, or modification of certain of the
Shared Areas to integrate with, enhance and support the surrounding larger development of the Master Property and the
Walt Disney World® Resort.

NOW, THEREFORE, WDWHRC declares that all of the Master Property shall be held, transferred, sold,
conveyed, leased, mortgaged, occupied and otherwise dealt with subject to the covenants, conditions, restrictions,
reservations, easements, charges and liens, as set forth in this Master Declaration (as defined in Article 1 below), all of
which are in furtherance of the foregoing purposes. Such covenants, conditions, restrictions, reservations, easements,
charges and liens shall run with the Master Property, shall be binding upon all parties having or acquiring any right, tite or
interest in the Master Property, their successors, assigns and legal representatives, and shall inure to the benefit of each
and every person or entity from time to time, owning or holding an interest in the Master Property.
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1. DEFINITIONS. The foliowing words when used in this Master Declaration shall have the following meanings:

"Accommodation" means a unit used for residential occupancy purposes, whether or not declared as part of a
Condominium or Timeshare Plan.

"Applicable Law" means any and all applicable statutes, common laws, judicial determinations, ordinances,
requirements, orders, directions, rules and regulations having the force of taw enacted or promulgated or issued by federal,
state, regional, county or municipal govemments or courts or by any of their respective departments, bureaus and offices or
by any other governmental authorities with jurisdiction over the Master Property or the ownership, design, construction,
reconstruction, alteration, renovation, restoration, replacement, zoning, use, land use, operation, management, condition
(including environmental and non-environmental conditions), repair or maintenance of the Master Property as such statutes,
common laws, judicial determinations, ordinances, requirements, orders, directions, rules and regulations may exist now or
in the future or may be amended from time to time. The term "Applicable Law" shall specifically include the laws,
ordinances, requirements, orders, directions, rules and regulations of RCID, as the same may exist from time o time.

“Architectural Review Officer or ARO" means the person or persons designated by WDWHRC and further
described in Article 4 of this Master Declaration.

“Association" means any condominium or other owners' association responsible for the maintenance and
operation of any portion of the Master Property declared as Condominium Property, declared as Timeshare Property or
subject to subdivision restrictions or other similar restrictive documents pursuant to which an owners' association is created.
The Association shall be the only representative authorized to act on behalf of a member or members of such Association,
including any Owners, with respect to the provisions of this Master Declaration. Whenever the governing board of the
Association gives its acknowledgment, consent, understanding or agreement with respect to this Master Declaration, such
acknowledgment, consent, understanding or agreement shall be deemed to also have been given by each member of such
Association and shall be absolutely binding upon each such member. Nothing contained in this Master Declaration shall be
deemed to relieve any individual member of an Association from the requirement of complying with any provision of this
Master Declaration.

“Chapter 718" means Chapter 718, Florida Statutes, as the same is constituted on the date that this Master
Declaration is recorded in the Public Records of Orange County, Florida.

"Chapter 721" means Chapter 721, Florida Statutes, as the same is constituted on the date that this Master
Declaration is recorded in the Public Records of Orange County, Florida.

"Condominium" means that form of ownership of real property, whether created on:land owned in fee simple or
held under lease, which is created pursuant to Chapter 718.

"Condominium Property' means any portion of the Master Property, or rights or interests in the Master Property,
which is made subject to a recorded declaration of condominium in accordance with Chapter 718. If any Condominium so
created is a phased Condominium, all portions of the Master Property made subject to the condominium form of ownership
by amendments or supplements to the declaration of condominium shall be deemed included within and a part of the
Condominium Property.

*Designated Facilities" consist of such facilities as WDWHRC may specifically designate, from time to time, as
‘Designated Facilities in its sole, absolute, and unfettered discretion. Such designation shall be made by the filing of
record, from time to time, of an instrument referencing the provisions of this Master Declaration executed by WDWHRC and
recorded in the Public Records of Orange County, Florida. Any Designated Facility may be made subject to a recorded
declaration of condominium in accordance with Chapter 718 and, in the event thereof, such facility shall no longer be
deemed 1o be a "Designated Facility". At the time of the initial recording of this Master Declaration, there are no Designated

- Facilities.

"Ground Lease" means and refers to any ground lease that WDWHRC may enter into with another entity for the
purpose of leasing WDWHRC's interest in alf or a portion of the Master Property. in such event, this Master Declaration will
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govern and control and shall be superior to the terms of such ground lease and such lessee, its successors, and assigns
and anyone claiming through the lessee, its successors or assigns shall be governed by this Master Declaration.

"Improvements" consist of all structures, buildings, infrastructure, and all appurtenant and related facilities, and
Designated Facilities constructed and located from time to time on the Master Property, together with any and all additions
to and replacements of the Master Property, and all other improvements now or hereafter located on the Master Property.
Improvements shall include, but shall not be limited to, the Accommodations, Surface Water Management System, Streets
and Roadways, Utility Services, fences, walls, lift stations and signage.

"Master Declaration” means this Master Declaration of Covenants, Conditions and Restrictions, as the same may
be amended or supplemented from time to time.

*Master Property" means that certain real property lying and situated in Orange County, State of Florida, which
real property is more particularly described in Exhibit A attached to this Master Declaration and by this reference
incorporated in this Master Declaration, together with all improvements on the Master Property. All references to the Master
Property shall be deemed to apply to all portions and any portion of the Master Property whether or not such portions are
separately owned, managed, or developed.

"Open Area® means those areas of open space located from time to time on the Master Property and that are not
included within the Improvements.

"Owner" means the record owner of fee title or lessee, whether one or more persons or entities, in any portion of
the Master Property, other than WDWHRC. Owner shall not refer to any morigagee unless and- until such mortgagee has
acquired tile pursuant to foreclosure or any altemative in lieu of foreclosure. As to any portion of the Master Propery
declared as Condominium Property, declared as Timeshare Property or subject to subdivision restrictions or other similar
restrictive documents pursuant to which an owners' association is created, the Association shall be deemed the Owner;
provided however, that this definition shall not relieve any member of such Association as an owner of an interest subject to
the declaration of condominium, timeshare instrument or restrictive documents from complying with the restrictions and
conditions set forth in this Master Declaration. Each Association shall be the only representative authorized to act on behalf
of the members of such Association, including any Owners, with respect to the provisions of this Master Declaration.
Whenever the goveming board of the Association gives its acknowledgment, consent, understanding, or agreement with
respect to this Master Declaration, or whenever any notice is served or defivered to such governing board pursuant to this
Master Declaration, such acknowledgment, consent, understanding, agreement, service or delivery shall be deemed to also
have been given or received by each member of the Association and shall be absolutely binding on each member.

"Prohibited Deletions" consist of those portions of the Master Property which may not be deleted from
encumbrance by this Master Declaration, as provided in Paragraph 2.3.2, except as otherwise set forth in Paragraph 2.3.2.

"RCID" means the Reedy Creek Improvement District, a political subdivision of the State of Florida.

"Shared Areas® means those portions of the Master Property consisting of Designated Facilities, any portions of
Streets and Roadways, any Open Areas, any portions of the Surface Water Management System, any boat docks, any
patios and/or balconies which are not Condominium Property but which are adjacent and contiguous to Condominium
Property, security gates, interior hailways, entranceways, elevators, stairs, fire escapes, load-bearing walls, party walls,
roofs, pipes, wiring, conduits, plumbing, support beams, HVAC systems, lift stations, or any other Improvements {except
Accommodations) that are integral to the structure, operation, use, or enjoyment of the Master Property as determined by
the ARO, in its sole, absolute, and unfettered discretion, from time to time. In this regard, the ARO shall have the right, in its
sole, absolute, and unfetiered discretion, to determine that any area (other than a Designated Facility) no longer needs to be
a Shared Area. Shared Areas shall not include any Accommodations, but will include any structure, building, or
infrastructure supporting such Accommodations. Shared Areas also will not include any facilities used for the conduct of a
business, as offices, for commercial activities, or for profit-making ventures as determined by the ARO, in its sole, absolute,
and unfettered discretion.
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"Shared Area Expenses” means all costs and expenses of maintenance and operation of the Shared Areas,
including the payment of insurance on the Shared Areas, and all expenses of repair and refurbishment of the Shared Areas,
and all costs of labor, equipment, materials, and landscaping related to the Shared Areas.

"Streets and Roadways" means all ingress and egress infrastructure constructed upon or across the Master
Property including streets, roadways, driveways, parking areas, paths and sidewalks.

‘Surface Water Management System" means the surface water management system located on the Master
Property consisting of any swales, inlets, culverts, retention ponds, outfalls, storm drains, pump stations, connecting pipes
and similar systems used in connection with the retention, drainage and control of surface water.

‘Timeshare Plan" means a timeshare plan created pursuant to Chapter 721.
“Timeshare Property" means any portion of the Master Property that is made subject to a Timeshare Plan.

“Utility Services" means any kind of utiliies servicing the Master Property whatsoever, including water, natural
gas, cable television, telephone service, electricity, sewage and solid waste disposal and communications.

"WDWHRC" means Walt Disney World Hospitality & Recreation Corporation, a Florida corporation and an affiliate
- of The Walt Disney Company, a Delaware corporation, its successors and assigns.

2. PROPERTY SUBJECT TO THIS MASTER DECLARATION: ADDITIONS THERETO AND DELETIONS
THEREFROM.

2.1, Master Property. The real property which is, and shall hereafter be, held, transferred, sold, conveyed,
leased, morigaged, occupied and otherwise dealt with subject to this Master Declaration is the Master Property.

22,  Additions to Master Property. WDWHRC, from time to time, may, in its sole, absolute and unfettered
discretion, cause additional real property to become subject to this Master Declaration; but under no circumstance shall
WDWHRC be required to make such additions.

2.21. Other WDWHRC Property. No other real property owned by WDWHRC 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, if ever, such real properly is added to the Master Property.

2.2.2. Development of Additions. Any real property to be hereafter added to the Master Property and to
become subject to this Master Declaration shall be used or developed in such a manner fo provide for the preservation and
enhancement of the desirability and attractiveness of the overall real property subjected to this Master Declaration in the
same manner as described for the Master Property.

22.3. 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, from time to time, of an amendment |
to this Master Declaration or a supplemental Master Declaration of Covenants, Conditions and Restrictions, executed by
WDWHRC, which shall extend the covenants, conditions and restrictions contained in this Master Declaration to such
property. Such amended Master Declaration or supplemental Master Declaration of Covenants, Conditions and Restrictions
may contain such amendments or additional provisions as WDWHRC may deem necessary in is sole, absolute, and
unfettered discretion. WDWHRC shali not be required to obtain the approval or consent of any Owner or any person
claiming by, through, or under any Owner to add any property to the Master Property pursuant to this Section.

2.3, Deletions from Master Propeity.

2.3.1. WDWHRC Rights. Subject to any Prohibited Deletions, WDWHRC 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 WOWHRC from encumbrance by this Master Declaration by executing and filing of record a Notice of Deletion
from Master Declaration of Covenants, Conditions, and Restrictions. No Owner, or any entity claiming by, through, or under
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any Owner, shall have any right to claim detrimental refiance on this Master Declaration with regard to any portion of the
Master Property deleted from these Master Restrictions by WDWHRC pursuant to this Section.

2.32. Designated Facilities, Ingress and Egress Easement, and Drainage Easemeni. Subject to
WDWHRC'’s reserved rights in Paragraph 8.4.2 below, WDWHRC shall not delete, without approval of all Owners, any

portion of the Master Property which deletion would result in the deletion of any Designated Facility from this Master
Declaration. WDWHRC shall not delete, without the approval of ali Owners, any Master Property which deletion would result
in the elimination of all reasonable ingress and egress rights to a dedicated right of way granted pursuant to Paragraph 3.8.1
or the elimination of drainage or utility easement rights granted pursuant to Paragraph 3.8.2.

3. PROPERTY RIGHTS IN THE MASTER PROPERTY.

3.1.  Title to Master Property. At the time of the recording of this Master Declaration, WDWHRC 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 WDWHRC's ability to sell, transfer, convey, assign, lease, mortgage, encumber or otherwise dispose of any or all of
its interest in all or a portion of the Master Property to any person. WDWHRC acknowledges and understands that if any
portion of the Master Property is developed as a leasehold Condominium pursuant to the terms of a Ground Lease,
ownership of the condominium units, undivided interests in the condominium units or timeshare interests in the condominium
units shall be real property interests for the term of the Ground Lease.

32. Development Permitted. The Master Property may be developed for any lawful purpose, including the
construction and maintenance of Improvements or Open Areas. All development of the Master Property shall be in
accordance with this Master Declaration and Applicable Law. It is expressly contemplated that such development may
involve the creation of a Condominium, a Timeshare Plan, or any combination of the two. The development may also involve
the creation of commercial or other profit making ventures, as may be designated by Declarant.

33. WDWHRC Rights in the Master Property.

3.3.1 WDWHRC Rights. Notwithstanding anything to the contrary contained in this Declaration, or
within any other agreement, document, instrument or writing, WDWHRC shall have and reserves unto itself non-exclusive
use and access rights over, upon, under and actoss the Master Property (together with the right to assign all or any portion
of such rights) including the right to: (i) erect, maintain and use electric and telephone poles, wires, cables, conduits,
sewers, water mains and other suitable equipment for the conveyance and use of electricity, telephone equipment and
service, gas, sewer, water or other public conveniences or utilities; (i) plant, maintain, remove or replace any trees, bushes
or shrubbery; (iii) make any grading of the soil; (iv) construct, maintain and support improvements and Open Areas of every
kind or nature as may be permitted by Applicable Laws and this Master Declaration, including, without limitation, a monorail,
boat launch or Streets and Roadways servicing properties owned by WDWHRC or the TWDC Companies as part of the
larger Walt Disney World® Resort transportation system; (v) landscape or otherwise do those acts necessary to maintain or
enhance the aesthetic quality of the Master Property and the Improvements and Open Areas to be developed on the Master
Property; (vi) locate wells, lift stations, pumping stations and tanks; (vii) take any other similar action reasonably necessary
to provide economical and safe utility installation on or about the Master Property and to maintain, at all times, high
standards of health, safety and appearance; {viii) share in the license and easement rights granted to Owners pursuant to
this Master Declaration; (ix) access and use, and allow its guests, invitees and licensees to access and use any Shared
Area; and (x) otherwise do any and all acts within WDWHRC's discretion; provided, however, that such reservation and
granting powers and rights shall not be considered to create, impose or imply any obligation of WDWHRC to provide any of
the items listed in this Paragraph.

3.3.2  Right to Approve Name or Use of a Name. Prior to the use of any name to identify: (i) any
Improvements constructed on the Master Property, including any Condominium or Timeshare Plan; (ii) any entity having
management duties with respect to any Improvement or any portion of the Master Property, including any Association or
management company or any subsidiary or affiliaie of any of the foregoing; or (fii) any commercial or non-commercial
venture operated on the Master Property when such venture seeks to use the names approved for use in connection with
the Master Property; such name or use shall be submitted to WDWHRC for its approval. WDWHRC may approve or
disapprove of the name or the use of such name in its sole, absolute and unfettered discretion, and under such terms,
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conditions and limitations as WDWHRC determines in its sole, absolute and unfettered discretion. WDWHRC's consent to
the name or the use of such name, if given, shall be set forth in writing.

3.3.3 Right to approve Declaration of Gondominium, Additional Covenants and Restrictions, or any

Amendments. Prior to the recording of any declaration of condominium, additional covenants or restrictions on any portion
of the Master Property, such documents shall be submitted to Declarant for its written approval, in its sole discretion, and
under such terms, conditions and limitations as Declarant determines in its sole discretion. Such written approval shall be
recorded with such documents.

34. Streets and Roadways. Unless required under Applicable Law, Streets and Roadways shall not be
dedicated or required for public use, and such Streets and Roadways are not and will not be a part of the county system of
roads; provided, however, that WDWHRC may, without the consent and joinder of any Owner, dedicate or grant easements
to RCID or any other governmental entity for all or any part of the Streets and Roadways as to which RCID or the other
governmental entity has agreed to maintain and service. The Streets and Roadways shall be the sole and exclusive property
of WDWHRC or the Owner of the property upon which such Streets and Roadways are constructed, as applicable; provided,
howaver, that WDWHRC does reserve unto itself and grant to its guests, purchasers, invitees, licensees, and domestic help,
to delivery, pickup, fire protection and emergency services, police and other authorities of the law, United States mail
carriers, representatives of utilities authorized by WDWHRC or any Owner to setve the Master Property, holders of
morigage liens on such lands and such other persons as WDWHRC may from time to time designate, a license and right of
enjoyment for reasonable ingress and egress over and across the Streets and Roadways and to any dedicated rights of
way. Nothing contained in this Master Declaration shall require WDWHRC or any Owner to construct any Streets and
Roadways other than as WDWHRC or such Owner may be required by any Applicable Law, and nothing contained in this
Master Declaration shall prevent the construction and maintenance of Improvements or Open Area as described above on
the Master Property. .

35.  Water Areas. All lakes, canals, dikes, ditches or other water management, transportation or drainage
facilities, including the Surface Water Management System, constructed or maintained on the Master Property shall not be
dedicated or required for public use; provided, however, that WDWHRC may, without the consent and joinder of any Owner,
dedicate or grant easements to RCID or any other governmental entity for all or any part of such facilities as to which RCID
or such other governmental entity has agreed to maintain and service. [t is expressly contemplated that erosion to the
Shared Areas located adjacent to lakes, canals, dikes, ditches, or other water management, transportation or drainage

- facilities (whether on the Master Property or not) may occur and that the maintenance, repair or replacement of such Shared
Areas shall be a Shared Area Expense.

3.6. Utilities. WDWHRC and each Owner may grant such easements over, upon, under and across the portion
of the Master Property owned by WDWHRC or such Owner, as are reasonably necessary to enable any company to provide
Utility Services to the Master Property; provided such company is franchised by RCID or Orange County, as applicable.
Should an Improvement be constructed such that it encroaches upon a utility easement, such improvement shall be
removed to the extent necessary to ensure the continuation of uninterrupted service and to effect the maintenance, repair or
replacement of any utilities within the easement, at the cost and expense of the owner of such Improvement.

3.7.  Shared Areas. The following provisions shall govern with respect to the use and operation of Shared
Areas:

3.7.1. Easements. Non-exclusive easements are reserved in favor of WDWHRC and granted to Owners
and their respective guests, lessees and invitees, across, under and through the applicable portions of the Master Property
as are necessary and reasonable for support, ingress and egress and for the installation, maintenance, repair, replacement
or operation of all Shared Areas. The Owners and their respective guests, lessees and invitees, shall also have a non-
exclusive easement for the use and enjoyment of Shared Areas; provided, however, such rights shall be subject to rules and
regulations as are deemed advisable from time to time by WDWHRC or the ARO in their sole, absolute and unfettered
discretion.

3.7.2. mprovements 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 prior written approval of the ARO and
WDWHRC. No Owner shall alter, modify, rearrange, relocate, replace, or remove any !mprovement constructed or located
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on any Shared Area without the prior written approval of the ARO and WDWHRC. Subject to the limitations imposed on
WDWHRC as set forth in Section 8.4, WDWHRC may alter, modify, rearrange, relocate, replace, or remove any
Improvement constructed or located on Shared Areas owned by WDWHRC. To the extent that WDWHRC exercises its right
to make such unilateral additions of facilities, amenities, or other similar Improvements to the Shared Areas, then. such
addition, alteration, modification, rearrangement, relocation, replacement, or removal shall be at WDWHRC's sole capital
expense; provided, however, that the same may result in an increase of the Shared Area Expenses.

3.7.3. Insurance. If it is necessary to obtain a blanket insurance policy as to any Shared Area, such
insurance policy shall insure against foss or damage caused by fire and other hazards normally covered by a standard
extended coverage endorsement and such other risks and liabilities as from time to time shall be customarily covered with
respect to improvements similar in construction, location and use as the Improvements on the Master Property, including all
perils normally covered by the standard “all risk* endorsement where such is available, including vandalism and malicious
mischief. Declarant shall be designated as an additional insured in any comprehensive public liability policy obtained by or
for the benefit of any Owner, and any additional premium therefor shall be the responsibility of the Owner.

3.74. Disputes. In the event of a dispute concerning the Shared Areas or as to the cause of damage or
the cost of replacement, repair, operation or maintenance of any Shared Area, the ARO shall make a determination that
shall be binding on the parties. If the ARO declines to make a determination as to the cause of damage or the cost of
replacement, repair, operation or maintenance of any Shared Area, then an independent licensed engineer shall be retained
by the disputing parties, the cost of which shall be bome equally by such parties, and whose determination shall be binding
on the parties.

38. Grant of Easements to Owners. Each Owner shall enjoy the following non-exclusive easements over the
Master Property, for as long as such Owner owns an interest in the Master Property, as appurtenances to such Owner's
interest but subject to the provisions of this Master Declaration:

38.1. Streets and Roadways. Each Owner and their respective guests, lessees and invitees, shall have
a non-exclusive easement over the Streets and Roadways and easements appurtenant thereto for the purposes of ingress
and egress to and from dedicated rights of way. Each Owner and their respective guests, lessees and invitees, also shall
have a non-exclusive easement for parking on any paved areas of the Master Property designated as parking areas;
provided, however, that WDWHRC or the Owner of such parking areas shall have the right to limit the Owners' and their
respective guests, lessees and invitees, parking rights to designated areas. There shall at ali times be provided paved
parking areas meeting all building standards under Applicable Law for each building constructed on the Master Property
including all buildings located on the Condominium Property or Timeshare Property.

382 Drainage and Utiiities. Each Owner shall have a non-exclusive easement for drainage onto the
Master Property and an easement for all necessary access for Utility Services over, upon, under and across the Master

Property.

39. Limitations on Easements. The easements set forth in this Article and granted to Owners shall be subject
to the following conditions and matters:

39.1.  The rights of WDWHRC and the matters set forth in this Master Declaration;
3.92, WDWHRC shall have the right to relocate and redefine the areas covered by such easements;

3.9.3. The right of WDWHRC to suspend the enjoyment and use rights of any Owner for any period
during which any monies due by that Owner pursuant to this Master Declaration remain unpaid;

39.4. Subject to the requirement that there be no Prohibited Deletions, the right of WDWHRC to
transfer all or any part of its interest in the Master Property to any public agency, authority or utility company, Association,
Owner or other person or entity, and subject to such conditions as WDWHRC in its sole, absolute, and unfettered discretion

determines;
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39.5. The easements granted in this Master Declaration shali be non-exclusive, and the Owners shall
have no use priority over any other users of similar easements, which other users may include WDWHRC, its guests,
invitees, successors and assigns;

39.6. Subject to the requirement that there be no Prohibited Deletions, the easements granted in this
Master Declaration shall in no way prevent or limit WDWHRC's right to subsequently develop any portion of the Master
Property for whatever purposes or uses WDWHRC chooses; and

39.7. Subject to the requirement that there be no Prohibited Deletions, WOWHRC reserves the right to
subsequently limit or deny the Owners and their respective guests, lessees and invitees, access to designated portions of
the Master Property owned by Declarant, charge use fees or otherwise regulate the use by the Owners and their respective
quests, lessees and invitees, of the Master Property owned by Declarant, pursuant to rules and regutations promulgated by
WDWHRC in its sole, absolute and unfettered discretion; provided, however, that Owners and their respective guests,
lessees and invitees shall at all times have reasonable ingress and egress rights to any dedicated rights of way and use of
Shared Areas.

4. ARCHITECTURAL REVIEW AND ARCHITECTURAL REVIEW OFFICER.

41,  Architectural Review. No Improvements shall be constructed, erected, or maintained upon the Master
Property, nor shall any exterior addition to, change or alteration in the Improvements, be made, nor shall any tree removal or
other landscaping changes be commenced or completed unti the plans and specifications showing the nature, kind, shape,
height, materials, color, approximate cost and location of the same shall have been submitted to and approved by the ARO,
as set forth in this Article, as to conformity of design and location to the overall theme, concept, atmosphere and
extraordinarily high standards of quality associated with buildings or other improvements developed and maintained within
RCID and on or adjacent to the grounds of the WALT DISNEY WORLD® Resort, as determined by the ARO in its sole,
absolute and unfettered discretion. Any change in the outward appearance of any improvement including repainting in a
ditferent color, adding decorative sculptures, wrought iron grills, or the like shall also require approval by the ARO before any
work is commenced. Disapproval of plans, specifications or location may be based upon any grounds, including purely
aesthetic considerations, which the ARO, in its sole, absolute and unfettered discretion deems sufficient. If the ARO fails to
approve or disapprove such design and location within one hundred twenty (120) days after the plans and specifications
have been submitied to it, approval will not be required and compliance with this Section will be deemed to have been
granted.

42.  Architectural Review Officer. WDWHRC, upon the recording of this Master Declaration, may designate
one or more persons as the "Architectural Review Officer” in its sole, absolute, and unfettered discretion. To the extent
WDWHRC does not so designate, WDWHRC may act as the ARO. WDWHRC may increase or decease the number of
persons who make up the composition of the ARO from time to fime.

43. Duties and Powers. The ARO shall have the following duties and powers:

43.4. The ARO shall have the right to adopt, promulgate, rescind, amend and revise rules and
regulations governing architecturat controt; provided, however, such sules and regulations shall at all times remain consistent
with the provisions of this Master Declaration;

4.3.2. The ARO shall have the right of specific approval or veto in its sole, absolute and unfetiered
discretion, and of all architectural, engineering, platting, planning and landscaping aspects of any Improvement as well as
the general plan for development of any individual tract or parce! of land within the Master Property,

4.3.3. 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 ARO deems advisable;

4.3.4. 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 the overall theme, concept, atmosphere and
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extraordinarily high standards of quality associated with improvements on or adjacent to the grounds of the WALT DISNEY
WORLD® Resort, as determined by the ARO in its sole, absolute and unfettered discretion;

435, The ARO shall have the right to require the submission, for approval, of samples of building
materials proposed or any other data or information necessary in its review process; and

436. The ARO may require that a set of plans and specifications be submitted to the ARO prior to
obtaining a building permit, which set of plans and specifications shail become the property of the AROQ. The work
contemplated must be performed in accordance with the plans and specifications as approved.

44. Enforcement. WDWHRC shall provide written notice of any violation of the provisions of this Master
Declaration, and failure to correct the violation within fifteen (15) business days after delivery of such notice shall give rise to
WDWHRC's right to enter upon the Master Property, make such corrections or modifications as are necessary or remove
anything in violation of the provisions of this Master Declaration, and charge the cost of such corrections or modifications to
the entity responsible for the violation. Should WOWHRC be required or elect to enforce the provisions of this Master
Declaration by legal action, the reasonable attorneys' fees, other professionals' fees and costs incurred, whether or not
judicial proceedings are involved, including the attorneys' fees, other professionals' fees and costs incurred on appeal of
such judicial proceedings and those incurred in all bankruptcy and probate proceedings, shall be collectible from the
breaching party.

45.  Exculpation of WDWHRC and ARO. WDWHRC and the ARO cannot and shall not be held responsible for
any loss or damage to any person arising out of the approval of any plans and specifications or designs with respect to
either construction errors or non-compliance with any Applicable Law.

5. REQUIREMENTS REGARDING OPERATION, MANAGEMENT AND MAINTENANCE OF OPEN AREAS,
SHARED AREAS AND IMPROVEMENTS.

5.1.  General Intent. It shall be the intent and purpose of this Master Declaration to preserve and enhance the
desirability and atiractiveness of the Master Property and to ensure that all permitted development on the Master Property
will be designed, constructed and at all times operated, managed and maintained in compliance with all Applicable Laws
and this Master Declaration and in conformity with the overall theme, concept, atmosphere and extraordinarily high
standards of quality associated with the WALT DISNEY WORLD® Resort, as determined by the ARO and WOWHRC in
their sole, absolute and unfettered discretion. In this regard, Open Areas, Shared Areas and Improvements will be subject,
at a minimum, to the standards set forth in this Master Declaration and to such standards as are applied to resort hotels in
the WALT DISNEY WORLD® Resort. The ARO and WDWHRC shall have the right to require all Owners to comply with
established maintenance, repair, replacement and management standards which are in effect at other resort hotels in the
WALT DISNEY WORLD® Resort, as determined in their sole, absolute and unfettered discretion.

52.  Open Areas and Improvements. In order to (i) fulfill the terms, provisions, covenants, condiions and
restrictions contained in this Master Declaration and (ii) ensure that the Master Property is managed and maintained for the
best recreation, use, enjoyment, welfare and benefit of WDWHRC or any Owner, there is imposed upon the persons or
entities charged with the responsibility of operating, managing and maintaining the Open Areas, Shared Areas and
Improvements developed on the Master Property, the specific duty and obligation to perform the following:

5.2.1. Maintain and care for the Open Areas so that such Open Areas are at all times neat, presentable
and atiractive, including completing such routine tasks as planting new flowers and shrubs, grass cutting, tree and plant
trimming, sprinkling, fertilizing, spraying and the like and keeping the landscaped portion of the Open Areas free of weeds,
tall grass, undergrowth, dead trees, dangerous or dead tree limbs, weeds, trash and rubbish, and any other unsightly
objects, which such tasks may be required by the ARO to be performed on a daily basis;

5.2.2. Maintain, preserve and protect those portions of the Master Property designated or used for
water transportation, water management and drainage purposes including, without limitation, maintenance and operation of
the Surface Water Management System and any Improvements established within such areas and any efforts to control the
levels of, chemically treat or otherwise alter any waters on the Master Property,
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52.3. Maintain, operate, repair, alter, renovate, reconstruct and replace any and all Improvements
placed or erected upon the Master Property so that such Improvements are at all times in good, clean, attractive and
sanitary condition, order and repair; and

524, Maintain, operate, repair, alter, renovate, reconstruct and replace any and all Shared Areas so
that such Shared Areas are at all times in good, clean, attractive and sanitary condition, order and repair and do not become
in such a state of disrepair that the structural integrity of the Shared Area is jeopardized or that the appearance of the
Shared Area becomes inconsistent with the surrounding area or the standard of care required under this Master Declaration.
Any Shared Area that is partially or totally destroyed or damaged must be repaired or reconstructed except as ARO and
WDWHRC agree otherwise.

53.  Safely 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 operation, management, repair and maintenance of any portion of the Master Property to determine the
minimum levels of safety or weifare standards for the Master Property or the relevant portions of the Master Property, which
shall not be inconsistent with the provisions of this Master Declaration.

54. Responsibility for Operation, Management and Maintenance. The responsibility to care for, operate,

maintain, repair, replace, alter, renovate, reconstruct, preserve and protect any Shared Area or Improvement not constituting
a Shared Area shall be the responsibility of WDWHRC or if WDWHRC has conveyed or leased such Shared Area or
Improvement or the Master Property underlying such Shared Area or [mprovement, then the Owner of such Shared Area or
Improvement shall have that responsibility. It shall be the responsibility of the applicable Association to care for, operate,
maintain, repair, replace, alter, renovate, reconstruct, preserve, and protect any Shared Area or other Improvement located
on Condominium Property or Timeshare Property. If all or any portion of any Shared Area or Improvement is not cared for or
operated as required by this Master Declarafion, WDWHRC and each Owner shall have the right to enforce compliance with
the requirements of this Master Declaration in the manner reserved for enforcement of the provisions of this Master
Declaration as set forth in this Master Declaration.

55. Professional Management. In order to discharge any additional duties or obtigations imposed under this
Master Declaration, WDWHRC, any Owner or such other persons or entities which are, from time to time, charged with or
responsible for the operation, management and maintenance of the Master Property may delegate all or any portion of such
party's obligations to a professional management company, which may include a subsidiary or an affiliate of WDWHRC.

6. EXPENSES.

6.1. Expenses Associated with Non-Shared Areas. WDWHRC or any Owner, as the case may be, shall be
solely responsible for the expenses associated with the care, maintenance, reconstruction, restoration or repair
contemplated under this Master Declaration of all Open Areas or improvements developed, constructed or maintained on
the portion of the Master Property owned by WDWHRC or such Owner, except as limited below by Section 6.2 for Shared
Areas.

6.2.  Shared Area Expenses. WDWHRC and each Owner, by the acceptance of a conveyance of all or a
portion of the Master Property, covenants and agrees to share in the Shared Area Expenses to be fixed and collected from
time to time as hereinafter provided. In the event WDWHRC enters into a Ground Lease for all or a portion of the Master
Property, then WDWHRC hereby assigns its rights pursuant to this Section 6.2 (including, without limitation, WDWHRC's
rights to determine and collect Shared Area Expenses and to lien and foreclose the lien in the event of non-payment of such
Shared Area Expenses) to such ground lessee; provided, however, that such ground lessee shall not further assign any
such ights without WDWHRC's prior writien consent which may be granted or withheld in WDWHRC’s sole, absolute and
unfettered discretion.

6.2.1. Determination of Shared Area Expenses. Shared Area Expenses will be determined on an
annual basis by WDWHRC and shall be used exclusively for the payment of the costs and expenses associated with the
maintenance, operation, repair, replacement and refurbishment of the Shared Areas. WDWHRC and each Owner's share of
the Shared Area Expenses shall be determined in accordance with generally accepted accounting principles.
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6.2.2. Additional Shared Area Expenses. In addition to the annual Shared Area Experises authorized by
this Section, additional Shared Area Expenses may be required in any given year for the purpose of defraying, in whole or in
part, any unexpected Shared Area Expense or the expense arising out of any construction or reconstruction {net of
insurance proceeds after a casualty loss), refurbishment, renovation or unexpected repair or replacement of a Shared Area.

6.2.3. 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 eliminated by additional Shared Area Expenses, will be carried forward and included in the
Shared Area Expenses charged for the next year.

6.2.4. Creation_of Lien and Personal QObligation for Shared Area Expenses. The Shared Area

Expenses, together with such interest on the Shared Area Expenses and costs of collection of the Shared Area Expenses,
as provided below, shall be a lien against the property of any Owner obligated to pay a share of the Shared Area Expenses
pursuant to this Master Declaration, and shall also be the personal obligation of the person who was the Owner of such
property at the time when the Shared Area Expense was due. When any portion of the Master Property has been declared
as Condominium Property or Timeshare Property, the Shared Area Expenses shall be a common expense of the
Condominium or Timeshare Plan and the Association responsible for managing the Condominium Property or Timeshare
Property shall be responsible for collecting and remitting the share of the Shared Area Expenses due from the members of
the Association. While each member shall be responsible for the payment of his or her share of the Shared Area Expenses,
the failure of any member to pay his or her share of the Shared Area Expenses shall not relieve the Association from the
obligation to timely pay the entire amount of the Shared Area Expenses due from the members of the Association.

6.2.5. Effect of Nonpayment.

6.2.5.(a) 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 provided below, become a continuing lien on the Owner's property which shall bind
such property in the hands of the then Owner, and such Owner's heirs, successors, devisees, personal representatives and
assigns. The personal obligation of the then Owner to pay such cbligation, however, shall remain such Owner's personal
obiigation.

6.25.(b) Remedies. If an Owner's share of the Shared Area Expenses is not paid within thirty
(30) days after the delinquency date, the obligation shall bear interest from the date of delinquency at the maximum rate
permitted by Florida law. WDWHRC may bring an action at law against the Owner personally obligated to pay the same or in
equity to foreclose the lien against the property, and there shall be added to the amount of such obligation the costs of
collection including the preparing and filing the complaint in any such action. If a judgment is obtained, such judgment shall
include interest on the obligation as above provided and a reasonable attorneys' fee or other professionals' fees, including
those incurred in all probate and bankruptcy proceedings, to be fixed by the court together with the costs of the action.

6.25.(c) Association's Responsibiliy. Each Association shall be responsible for the
administration and collection of the share of Shared Area Expenses due from members of such Association together with
applicable interest, late charges and costs of collection (including costs and reasonable attorneys' fees and other
professionals' fees), and such obligation, if not imely paid, shall be secured by a lien against the Condominium Property or
Timeshare Property {as applicable). WDWHRC shall have the power to perfect and to foreclose said lien in the manner
generally provided for such perfection and foreclosure against real and personal property, respectively, by Flotida law. The
Association shall collect Shared Area Expense obligations from their members as common expenses in the same manner
and at the same time as they collect other common expenses from their members. The Association may utilize all the
provisions of their respective declarations and exhibits thereto which pertain to the assessment and collection of common
expenses of the Condominium Property or Timeshare Property when collecting Shared Area Expenses payable hereunder.

6.25.d) 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

property.
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6.2.6. 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; provided, however, that such subordination shall apply only to the obligations which have become due and
payable prior to a sale or transfer of such property pursuant to a decree of foreclosure, or any other proceeding in lieu of
foreclosure. Such sale or transfer shall not relieve such property from liability for any Shared Area Expense obligation
thereafter becoming due, nor from the lien of any such subsequent obligation.

7. GENERAL RESTRICTIONS. In order to preserve and enhance the desirability and attractiveness of the Master
Property and in furtherance of the general intent of this Master Declaration, the following general restrictions shall be
applicable to the Master Property:

74, Permitted Use. 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 may be utilized for commercial purposes or may be declared as part of a Condominium,
as part of a Timeshare Plan or as part of both,

72 Mining_or Driling. There shall be no mining, quarrying or drilling for minerals, oil, gas or otherwise,
undertaken within any portion of the Master Property without the specific consent of WDWHRC. Activities of WDWHRC or
any Owner in dredging any lakes; creating, excavating or maintaining the Surface Water Management System, drainage or
other facilities or easements; or installing wells, pumps or sprinkler systems for any portion of the Master Property, in
compliance with Applicable Laws, shall not be deemed a mining, quarrying or drilling activity as contemplated in this Section
7.2.

7.3.  Litter. In order to preserve the attractiveness and desirability of the Master Property and to more fully
integrate its overall appearance with that of the WALT DISNEY WORLD® Resort, no garbage, trash, refuse, waste or
rubbish shall be deposited, dumped or kept upon the Master Property except in closed containers, dumpsters or other
garbage collection facilities suitable for such use and in compliance with all Applicable Laws. All centrally located containers,
dumpsters and other garbage collection facilities shall be screened from view of casual passersby and shall at all times be
kept in a clean condition with no noxious or offensive odors emanating therefrom. Individual waste receptacles located
throughout the Master Property shall be designed and maintained in conformity with the overall care and maintenance
standards set forth in this Master Declaration and in conformity with the standards of the WALT DISNEY WORLD® Resort,
as determined by the ARQ in its sole, absolute and unfettered discretion.

74.  Signs.

7.4.1. No Signs. No sign shall be displayed or placed upon the Master Property by any Owner, or
Owner's guest, invitee or lessee without the prior written consent of the ARO.

7.4.2. WDWHRC Rights. Nothing contained in this Master Declaration shall prevent WDWHRC or any
person designated by WDWHRC, from erecting or maintaining or allowing such commercial and display signs for
development, sales, management or other purposes, provided such are in compliance with Applicable Law.

75.  Aerials. No exterior radio or television mast, tower, pole, wire, aerial, satellite receiving stations or dish,
antenna or appurienances thereto, shall be erected on the Master Property, without the prior written approval of the ARO.

78. Electrical Interference. No electrical or electromagnetic signals, machinery, devices or apparatus of any
sort shall be used or maintained on the Master Property which causes interference with any television or radio reception
received or broadcast on any other portion of the Master Property or the WALT DISNEY WORLD® Resort without the

approval of WDWHRC.

77. Household Pets and Livestock. No animals, household pets, livestock, or poultry of any kind shall be
raised, bred, or kept on the Master Property unless approved by WDWHRC. This Section shall not apply to service animals
as defined by the Americans with Disabilities Act.
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78. Nuisances and Trespassing. No illegal, obnoxious or offensive activity shall be permitted or committed on
any part of the Master Property, nor shall anything be permitted or done on the Master Property which is or may become a
nuisance or a source of embarrassment, discomfort or annoyance to persons at or about the Master Property or the WALT
DISNEY WORLD® Resort. No trash, garbage, rubbish, debris, waste material, or other refuse shall be deposited or allowed
to accumulate or remain on any part of the Master Property. No fires for the buming of trash, leaves, clipping or other debris
or refuse shall be permitted on any part of the Master Property except as required to develop all or a portion of the Master
Property and as permitted by Applicable Law. it is expressly contemplated that the construction of Improvements as
contemplated in Article 3.3.1 may result in noise or light levels in excess of levels typically cccurring in areas consisting
solely of residential Accommodations and may result in an obstruction of views. Nothing contained in this Master
Declaration shall be deemed to prohibit such construction. It is expressly contemplated that portions of the Master Property
and properties nearby the Master Property may be operated as commercial spaces containing hotels, restaurants,
entertainment complexes or other public establishments which may have nighttime hours of operation and which may result
in noise or light levels in excess of levels typically occuring in areas consisting solely of residential Accommodations,
including, without limitation, fireworks and concerts. Nothing contained within this Master Declaration shall be deemed to
prohibit such commercial activity.

7.9.  Subdividing. WDWHRC shall have the right in its sole, absolute and unfettered discretion fo cause or
permit the subdivision, platting or division of all or any part of the Master Property, subject to this Master Declaration and
Applicable Law. No portion of the Master Property shall be subdivided, platted or divided by any persons claiming an interest
in the Master Property by, through or under any Owner, without the prior written consent of WOWHRC.

7.10.  No Chain-Link Fences. The installation of chain-link fences on the Master Property is prohibited, except

temporarily in connection with construction work refated to the development of the Master Property or with the approval of

the ARO.

7.11.  Casualties. If any Improvements are damaged or destroyed by fire, casualty or otherwise, the Owner or
Owners of such Improvements shall promptly clear ali debris resuiting therefrom, and commence either to rebuild or repair
the damaged or destroyed Improvements in accordance with the terms and provisions of this Master Declaration, or in the
case of Open Areas, to grass over and landscape the land in a manner consistent with their pre-casualty condition and the
surrounding area. If the Owner or Owners decide not to rebuild destroyed Improvements, the land previously underlying
such Improvements shall be developed and maintained as Open Areas in accordance with this Master Declaration.

7.12.  Repair, Rebuilding, Alteration and Reconstruction. Any repair, rebuilding, alteration or reconstruction on
account of casualty or other damage on the Master Property shall be in accordance with this Master Declaration and with
the plans and specifications for such property and areas as originally constructed or with new plans and specifications
approved by the ARO.

7.13.  Vehicular Parking. No vehicle shall be parked on any part of the Master Property, except on areas
designed for parking. No commercial vehicles shall be parked on the Master Property, except those present on business or
with the approval of WDWHRC. No inoperative automobiles, trucks, trailers or other types of vehicles shall be allowed to
remain on or adjacent to any portion of the Master Property for a period in excess of forty-eight (48) hours without the prior
written approval of WOWHRC, unless concealed from public view. Nothing contained in this Section shall prohibit the
parking of trailers, mobile homes or other temporary structures to be used as field construction offices by contractors in
connection with construction work for the development of the Master Property.

7.14.  Accessory Structures. No tent, shack, garage, trailer, bam or other temporary or accessory structures
shall at any time be erected and used temporarily or permanently as a residence or for any other purpose, except as
approved by the ARO; provided, however, temporary structures, mobile homes or field construction offices may be used by
contractors in connection with construction work for the development of the Master Property, and other temporary or
accessory structures may be used during time of emergency caused by fire or other casualty.

7.15.  Hazardous Materials and Waste. In order to preserve and enhance the beauty, use and enjoyment of the
Master Propeity, 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 Master Property
during the term of this Master Declaration, whether as a result of ongoing business or recreational activities or as a result of
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cleanup or remedial activities, it shall be the sole obligation of WDWHRC, the Owner, the management company or other
person generating the hazardous waste to comply with Applicable Law relating to the generation, temporary collection and
offsite disposition of any such hazardous waste.

7.16.  Rules and Regulations. WDWHRC may, from time to time, promulgate, modify, or delete use restrictions
and rules and regulations applicable to the Master Property, with or without the consent of any other person. WDWHRC
may exempt certain Owners, Improvements, or portions of the Master Property from the use, restrictions, and rules and
regulations applicable to the Master Property.

7.17.  No Domiciliary Intent. No person or party may enter, stay or dwel! upon or about the Master Property or
any Accommodation constructed on the Master Property with the intent or desire to be or become a legal domiciliary of the
State of Florida or any political subdivision of the State of Florida (including the RCID), and all such persons or parties shall
and do waive, release and remise any such intent or desire. No person or party may enter, stay or dwell upon or about the
Master Property or any Accommodation constructed on the Master Property with the intent that the same shall be or become
that person's or party's principal dwelling, and such person or party shall maintain a principal dwelling at all times at a
location other than within the confines of the RCID.

8. AMENDMENT OF THIS MASTER DECLARATION.

8.1. By WDWHRC as to all Master Property. Except as otherwise provided in this Master Declaration, no
amendment may be made to this Master Declaration by WDWHRC as fo all or any portion of the Master Property without the
prior written consent of all Owners and mortgagees of record if such amendment would prejudice or impair to any material
extent the rights of the Owners as a whole. Notwithstanding the foregoing, WDWHRC may amend this Master Declaration,
at any time and from time to time, as to all or any portion of the Master Property unilaterally and without the consent of any
Owner or other person claiming an interest in the Master Property by, through or under any Owner in the following
situations:

8.1.1.  if such amendment is necessary to bring any provision of this Master Declaration into compliance
with any Applicable Law;

8.1.2. if such amendment is necessary fo enable any reputable title insurance company to issue fitle
insurance coverage with respect to any property subject to this Master Declaration;

8.1.3. 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;

8.1.4. 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;

8.1.5.  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;

8.1.6. if such amendment is necessary to allow the development or expansion of the Condominium
Property or Timeshare Plan; or to allow the development of other residential accommodations or commercial or other profit-
making ventures as contemplated under this Master Declaration;

8.1.7. if WDWHRC determines such amendment is necessary; provided, however, that such
amendment does not prejudice or impair to any material extent the rights of the Owners as a whole.

82 By WDWHRC as to Portions of Master Property Held by WDWHRC. For so long as WDWHRC holds fee

title in any portion of the Master Property, WDWHRC shall have and reserves to itself, in addition to those rights specified in
Section 8.1. above, the sole and exclusive right with regard to such portions of the Master Property held by WDWHRC to
take the following actions at any time and from time to time unilaterally and without the consent of any Owner or any other
person claiming an interest in the Master Property by, through or under any Owner:
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8.2.1. To amend, modify or grant exceptions or variances from any of the use restrictions set forth in
this Master Declaration.

8.2.2. To add or delete portions of the Master Property as otherwise provided in this Master
Declaration.

82.3. To include in any contract, deed, lease agreement or other instrument hereafter made, any
additional covenants, conditions and restrictions deemed desirable by WDWHRC.

8.3.  Byan Owner as to Portions of the Master Property Not Held by WDWHRC. This Master Declaration may

be amended by any Owner, as may be required from time to time; provided, however, that no such amendment shall be
effective without the prior written consent of WDWHRC and all other Owners and mortgagees of record.

84. Designated Facilities, Ingress and Egress Easement, and Drainage and Utility Easement.

8.4.1. Neither WDWHRC nor any Owner shall amend this Master Declaration, without approval of
WDWHRC and all Owners, if such amendment would result in the elimination of: (i} access, use, or enjoyment of any
Designated Facility from this Master Declaration, subject to rules and regulations as are deemed advisable from time to time
by WDWHRC in its sole, absolute, and unfettered discretion, and subject to WDWHRC's reserved rights set forth in
Paragraph 8.4.2; (i} all reasonable ingress and egress rights to a dedicated right of way granted pursuant to Paragraph
3.8.1; or (jii) drainage and utility easement rights granted pursuant to Paragraph 3.8.2. No Owner shall alter, modify,
rearrange, relocate, or replace any Designated Facility without the approval of WDWHRC.

8.4.2. Notwithstanding any provision in this Master Declaration to the contrary, WDWHRC may, at
WDWHRC's expense, alter, modify, rearrange, relocate, replace, or remove any Designated Facility; provided, however, no
amendment may, without the approval of all Owners, result in the alteration, modification, rearrangement, relocation, or
replacement of the Designated Facility in such a manner that such Designated Facility or any replacement Designated
Facility no longer provides substantially the same use, function, or experience as the existing Designated Facility, as
WDWHRC determines in its sole, absolute, and unfettered discretion.

8.5. Recording of Amendments or Supplements; No Refiance. 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 Master Declaration. No Owner or any persons claiming by, through, or under any Owner shall
have any right to claim detrimental refiance upon this Master Declaration with regard to any amendments to this Master
Declaration effected by WDWHRC pursuant to this Article.

9. REMEDIES.

91,  Violations, WDWHRC, any Owner or any Association shall each have the right to enforce, by proceeding
at law or in equity, whether in an action for damages, injunctive relief or both, all covenants, conditions, restrictions,
reservations, easements, charges and liens now or hereafter imposed by the provisions of this Master Declaration. in
addition to the enforcement provisions provided in this Master Declaration, whenever there shall have been built, or there
shall exist on the Master Property, or any portion of it, any Improvement or condition which is in violation of this Master
Declaration, WDWHRGC shall have the right, but not the obligation, o enter upon the property where such violation exists
and summarily to abate and remove, reconstruct or repair, or remedy the same, all at the expense of the person responsible
therefor, which expense shail be due and payable by such person to WDWHRC on demand. Such entry and abatement or
removal shall not be deemed a trespass or make WDWHRC liable in any way to any person, firm, corporation or other entity
for any damages on account of such entry, abatement or removal. All costs incurred in abating or removing, reconstructing
or repairing or remedying as contemplated in this Section shall become a charge and continuing lien against the non-
complying party's interest, if any, in the Master Property as well as an individual and personal obligation of such breaching

party.
8.2, Easement for Enforcement. In furtherance of the enforcement provisions provided for in this Master

Declaration, WDWHRC reserves an easement over the Master Property for the purpose of enforcing the provisions in this
Master Declaration, and may go upon any portion of the Master Property to remove or remedy any violations of these

Revised: 20304 15

89



provisions. If WDWHRC, after notice to a person of any violation and such person's continued failure to cure the same, does

in fact exercise its right to cure violations, all costs incident to said action by WDWHRC shall become a charge and
. continuing lien against the non-complying party's interest, if any, in the Master Property as well as an individual and personal

obligation of such breaching person. Nothing in this Section shall be construed to require WDWHRC to take any action.

93, Costs of Enforcement. Should WDWHRC, any Owner or any Association find it necessary to employ an
attomey or institute legal action against any party to enforce any provisions of this Master Declaration, the non-complying
party shall pay all costs in connection with such action, including court costs and reasonable attorneys' fees and other
professionals’ fees for pretrial, trial, and appellate proceedings, whether or not judicial proceedings are involved and
including those incurred in any bankruptcy or probate proceedings. All such costs shall become a charge and continuing lien
against the non-complying party's interest, if any, in the Master Property, as well as an individual and personal obligation of
such breaching party.

10. MISCELLANEOUS.

10.1.  Approvals. Wherever the consent or approval of WDWHRC or any Owner is required to be obtained, no
act requiring such consent or approval shall be commenced or undertaken untit after a request in writing seeking the
required approval has been submitted to WDWHRC or such Owner, as applicable. Unless specified to the contrary, if
WDWHRC or the Owner fails 1o act on any such written request within the period required for response or, if no response
period is provided, within sixty (60) days after the same has been submitted to it, the consent or approval of WDWHRC or
the Owner to the particular action sought in such written request shall be conclusively and irrefutably presumed. However,
no act shall be taken by or on behalf of the person or persons submitting such writteri request that violates any of the
provisions of this Master Declaration. '

10.2.  Limited Effect of Certain Liens and Encumbrances.

10.2.1. WDWHRC's Interest. WDWHRC'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 act or omission of any other person, including the construction, aiteration, repair,
renovation, restoration, replacement or reconstruction of any Improvements on the Master Property or any other act or
omission by or on behalf of any Owner or Association or any person claiming by, through, or under an Owner or Association.
All persons dealing with any Owner, any Association or any person claiming by, through, or under any Owner or any
Association are placed on notice that such persons shall not look to WDWHRC's credit or assets for payment or satisfaction
of any obligations incurred in connection with such construction, alteration, repair, restoration, replacement or
reconstruction. No person other than WDWHRC itself has the power, right or authority to subject WDWHRC's interest in the
Master Property or in any Improvements to any mortgage, mechanic's or materialman's lien or claim of fien. (f a fien, a claim
of lien or an order for the payment of money shall be imposed against the Master Property or any Improvements on the
Master Property on account of work performed, or alleged to have been performed, for or on behalf of an Qwner,
Association or any person claiming by, through, or under an Owner or Association, the person for or on behalf of which the
work was performed or alleged to have been performed shall, within thirty (30) days after written notice of the imposition of
such fien, claim or order, cause the Master Property and the Improvements to be released from such lien, claim or order by
the payment of the obligation secured thereby or by furnishing a bond or by any other method prescribed or permitted by
Applicable Law. If a lien is released, the person obtaining the release shall thereupon furnish WDWHRC with a written
instrument of release or otherwise in form for recording in the office of the Clerk of the Circuit Court, Orange County, Fiorida,
or other applicable public records, sufficient to establish the release as a matter of record.

10.2.2. Right to Contest Liens. WDWHRC, any Owner, any Association or any person claiming by,
through, or under WDWHRC, any Owner or any Association, as applicable, may, at its option, contest the validity of any lien
or claim of lien if such person shall have first posted an appropriate and sufficient bond in favor of the claimant or paid the
appropriate sum into court, if permiited by law, and thereby obtained the release of the Master Property and the
improvements from such lien. if judgment is obtained by the claimant of any lien, such person shall pay the same
immediately after the time for appeal from such judgment has expired without appeal having been taken or after such
judgment has otherwise become final. Such person shall, at its own expense, defend the interests of itself and WDWHRC in
any and all such suits; provided, however, that WDWHRC may, at its election, engage its own counsel and assert its own
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defenses, in which event such person shall cooperate with WDWHRC and make available to WDWHRC all information and
data which WDWHRC deems necessary or desirable for such defense.

10.2.3. Notice of Commencement. Prior to commencement of any work by or on behalf of WDWHRC, an
Owner or Association on the Master Property for which a Notice of Commencement is required pursuant to Applicable Law,
WDWHRC, the Owner, Association or the person causing the work to be commenced shall record such a notice in the office
of the Clerk of the Circuit Court, Orange County, Florida in accordance with Applicable Law.

10.3.  Taxes and Assessments. During the term of this Master Declaration, WDWHRC 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 {including sales and use taxes on rents), property taxes and assessments and other RCID or other
governmental impositions and charges of every kind and nature whatsoever, which shall or may during the term be charged,
laid, levied, assessed, imposed, become due and payable or liens upon, or that arise in connection with the use, occupancy
or possession of, or grow due or payable out of or for, the portion of the Master Property owned by WDWHRC or such
Owner or any interest in the Master Property, so that no such liens, charges, assessments or impositions shall be payable
by WDWHRC or any other Owner (or any Association on behalf of Owners) by virtue of its interest in the Master Property.

104.  Condemnation.

10.4.1. Right to Terminate Master Declaration. If 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 fieu of
eminent domain, or if a portion of the Master Property or the improvements shall be so taken or condemned that the portion
remaining is not sufficient and suitable for any other use permitted by this Master Declaration, then, with the consent of
WDWHRC, this Master Declaration shall cease and terminate as of the date on which the condemning authority takes
possession.

10.4.2. 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 WDWHRC or an Owner's operations, then this
Master Declaration shall continue in full force and effect as to the remaining portion.

10.4.3. Temporary Taking. If the temporary use (but not tifle) of the Master Property or any
Improvements is taken, this Master Declaration shall remain in full force and effect.

10.4.4. Judicial Determination. If any interested pary cannot agree in respect of any matters to be
determined under this Section, a determination shall be requested of the court having jurisdiction over the taking, and if said
court will not accept such matiers for determination, any party may have the matters determined by a court having
jurisdiction over the parties.

10.4.5. Condemnation of Condominium Property or Timeshare Property. The provisions of Sections
10.4.1. through 10.4.4. above shall not apply to any portion of the Master Property which becomes a part of the

Condominium Property or Timeshare Property. The declaration of condominium shall provide for the circumstances under
which the units and common elements of the Condominium Property or Timeshare Properly if taken or condemned for public
or quasi-public use or purpose, by right of eminent domain or by purchase in lieu of eminent domain, shall be reconstructed,
or the circumstances under which the Condominium Property or Timeshare Property shall be terminated as a result of such
taking or condemnation, and the provisions of the declaration of condominium shall control the disposition of proceeds
received as a result of such taking or condemnation. This Master Declaration shall only terminate as to the Condominium
Property or Timeshare Property, with WOWHRC's prior written consent and to the extent that the Condominium Property or
Timeshare Property is not reconstructed in accordance with the declaration of condominium and the land remaining is not
sufficient and suitable for any other use permitted by this Master Declaration.

10.5.  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 Applicable Law or action adopted or taken by
any federal, state or local governmental authority (including RCID), and not attributable to an act or omission of said party, or
by any Acts of God, fire or other casualty, floods, storms, explosions, accidents, epidemics, war, civil disorders, strikes or
other labor difficulties, shortages or failure of supply of materials, labor, fuel, power, equipment, supplies or transportation, or
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by any other cause not reasonably within said party's control, whether or not specifically mentioned in this Master
Declaration, said person shall be excused, discharged and released of performance to the extent such performance or
obligation (excluding any monetary obligation) is so limited, delayed or prevented by such occurrence without liability of any
kind.

10.6.  Assignments. WOWHRC shall have the sole and exclusive right at any time to transfer and assign to any
person, firm or corporation, partnership, fimited liability company or other entity, any or all rights, powers, easements,
privileges, authorities and reservations given to or reserved by WDWHRC or any obligation imposed upon WDWHRC by any
part, section or paragraph of this Master Declaration as to all or a portion of the Master Property. Such transfer or
assignment shall be evidenced by a writing, such as a memorandum of Ground Lease or a deed of conveyance from
WDWHRC to a successor in title to all or a portion of the Master Property, recorded in the Public Records of Orange County,
Florida, which such writing shall specifically indicate WDWHRC's intent to transfer and assign any or all rights, powers,
easements, privileges, authorities and reservations given to or reserved by WDWHRC or any obligation imposed upon
WDWHRC hereunder.

10.7.  Termination. Unless sooner terminated as provided in this Master Declaration, this Master Declaration
shall run with and bind the land until WDWHRC and all Owners owning an interest in all or a portion of the Master Property
(including WDWHRC is applicable) agree in writing that it shall terminate or until January 31, 2054, whichever shall occur
earlier.

10.8.  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 the Master Property (except with respect to any express representations
or warranties that WDWHRC may provide in a writing signed by WDWHRC authorizing reliance). Prior to the
commencement of any construction on the Master Property, an Owner shall conduct such tests of the subsurface and soil
conditions as the Owner may deem necessary or desirable to ascertain the existence of any hazards as well as the
suitability of the Master Property for the contemplated development and shall furnish such fill and take such other steps as
may be required prior to the commencement of construction, all in accordance with Applicable Laws. WDWHRC shall not
have any liability because of, or as a result of, the existence (gither upon the commencement of the term of this Master
Declaration or at any time during the term) of any subsurface or soil or hazardous condition, either at the Master Property or
land adjacent thereto, which might affect an Owner's construction or otherwise cause an Owner or any person claiming by,
through or under an Owner to suffer or incur any damage, loss, fine, penalty, liability, cost or expense.

10.9.  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) when deposited, postage prepaid, in the United States mail, certified or registered mail with a return receipt
requested, addressed to the person at the last known address of the person; (i) when delivered personally to the person at
the last known address of the person; (iii) when deposited with a reliable overnight courier service, fee prepaid, with receipt
of confirmation requested, addressed to the person”at the last known address; or (iv) when delivered by facsimile
transmission with confirmed receipt of transmission. A person may designate a different address for receiving notices
hereunder by notice to the other persons giving notice. All notices required to be given to Owners who own property
declared as Condominium Property, declared to a Timeshare Plan or subject to subdivision restrictions or other similar
restrictive documents pursuant to which an Association is created, shall be deemed given in accordance with this Master
Declaration when delivered to such Association in accordance with this Section. Such Association is authorized to receive all
notices required to be given to the members of the Association by the provisions of this Master Declaration. Any notice,
demand, request, consent, approval or communication under this Declaration to be given to Declarant under this Declaration
shall be given at the address noted above unless a notice of an altemative address is recorded in the Public Records of
Orange County.

10.10. Severability. If any covenant, condition, restriction, term or provision of this Master Declaration to any
person or circumstance shall, 1o any extent, be invalid or unenforceable, the remainder of this Master Declaration, or the
application of such covenant, condition, restriction, term or provision to persons whose circumstances are other than those
as to which it is held invalid and unenforceable, shall not be affected thereby and shall remain in full force and effect.
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10.11. Headings. The paragraph, section and article headings contained in this Master Declaration are for
reference purposes only and shall not in any way affect the meaning, content or interpretation of this Master Declaration.

10.12.  No Waiver. The rights of WDWHRC, any Owner or any Association under this Master Declaration shall be
cumulative and not exclusive of any other right or available remedy. WDWHRC's, any Owner's or any Association’s pursuit
of any one or more of the rights or remedies provided for in Article 9 shall not preclude pursuit of any other right, remedy or
remedies provided in this Master Declaration or any other right, remedy or remedies provided for or allowed by law or in
equity, separately or concurrently or in any combination. WDWHRC's, any Owner's or any Association's pursuit of any one
or more of its rights or remedies shall not constitute an election of remedies excluding the election of another right, remedy
or other remedies, or a forfeiture or waiver of any right or remedy or of any damages or other sums accruing to WDWHRC,
such Owner or Association by reason of any obligated person's failure to fully and completely keep, observe, perform, satisfy
and comply with all of the covenants, conditions and restrictions set forth in this Master Declaration. No action taken by or on
behalf of WDWHRC, Owner or Association shall be construed to be an acceptance of a surrender of this Master Declaration.
WDWHRC's, an Owner's or Association's forbearance in pursuing or exercising one or more of its or their rights or remedies,
or the failure of WDWHRC, an Owner or Association to enforce any of the covenants, conditions and restrictions set forth in
this Master Declaration or o promptly pursue and exercise any right or remedy contained in this Master Declaration, shalt
not be deemed or construed to constitute a waiver of any other right or remedy or any waiver of the further enforcement or
the provision or the exercise of the right or remedy that was the subject of the forbearance or failure. No waiver by
WDWHRC, an Owner or Association of any right or remedy on one occasion shall be construed as a waiver of that right or
remedy on any subsequent occasion or as a waiver of any other right or remedy then or thereafter existing. No failure of
WDWHRC, an Owner or Association to pursue or exercise any of their respective powers, rights or remedies or to insist
upon strict and exact compliance by any obligated person with this Master Declaration, and no custom or practice at
variance with the terms of this Master Declaration, shall constitute a waiver by WDWHRC, such Owner or Association of the
right to demand strict and exact compliance with all terms and conditions of this Master Declaration. No termination of this
Master Declaration shall affect WDWHRC's, an Owner's or Association's right to collect any monetary amounts due to it for
the period prior fo termination.

10.13.  Governing Law; Waiver of Jury Trial; Venue, This Master Declaration shall be governed by, and shali be
construed in accordance with, the laws of the State of Florida. WDWHRC, any Owner, Association and all other persons
who may acquire any right, titie, interest, lien or encumbrance in or fo all or any part of the Master Property subsequent or
subordinate to this Master Declaration waive any right any of them may now or hereafter have under Applicable Law to a
trial by jury with respect to any suit or legal action which may be commenced by any of them against any of the others
conceming the interpretation, construction, validity, enforcement or performance of this Master Declaration or any other
agreement or instrument executed in connection with this Master Declaration. If any such suit or legal action is commenced
by any of them, each of them agrees, consents and submits to the personai jurisdiction of the Circuit Court of the Ninth
Judicial Circuit of Florida in and for Orange County, Florida, with respect to such suit or legal action, and each of them also
consents and submits to and agrees that venue in any such suit or legal action is proper in said court and county, and each
of them waives any and all personal rights under Applicable Law or in equity fo object to the jurisdiction and venue in said
court and county. Suth jurisdiction and venue shall be exclusive of any other jurisdiction and venue.

10.14. Plural and Include. 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., and for example),
when used as part of a phrase including one or more specific items, are used by way of example and not of limitation.
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IN WITNESS WHEREOF, WDWHRC has caused this instrument to be duly executed effective as of the
date and year above.

WITNESS: “WDWHRC” WALT DISNEY WORLD HOSPITALITY & RECREATION

CORPORAT W(ﬁﬁio’n_—_—\
By,

Print Name: Leﬁ Sc hwm VJJL
As its: Mcﬂ, Prey 10&*\ bl

STATE OF FLORIDA )88,
COUNTY OF Qc‘%& )

T‘r:&f:)regoing instrument was acknowledged before me this _ﬁ day of AQ(‘:I s zooﬁ, by LeR SC"\r‘w jjﬂL

et Preg T gf WALT DISNEY WORLD HOSPITALITY & RECREATION CORPORATION, a Florida corporation, on behalf of the corporation.
He has produced as identification.

Notary Sig Fnogprn
(NOTARY SEAL) &7 5k, John MeGowen Notary Name Prinléj—gh" MG ain/
5 N, ; My Commission DD242358 NOTARY PUBLIC
b ¥of Saohes August 17 2007 Commission No.
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EXHIBIT “A” - Master Property

Master Declaration of Covenants, Conditions and Restrictions - Disney’s Saratoga Springs Resort
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EXHIBIT “A” - Master Property
Master Declaration of Covenants, Conditions and Restrictions - Disney’s Saratoga Springs Resort
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EXHIBIT “A” - Master Property
Master Declaration of Covenants, Conditions and Restrictions - Disney’s Saratoga Springs Resort
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EXHIBIT “A” ~ Master Property
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PARCEL 1

A parcel of land lying in Sections 21 and 28, Township 24 South, Range 28 East, Orange County, Fiorida,
and being more particularly described as follows:

Commence at the Southwest corner of said Section 21, run along the South line of the Southwest 1/4 of
said Section 21, S 89°57'20" E, 312.38 feet, to the Point of Beginning; thence N 08°43'05" W, 29.67 feet to a point
on a non-tangent curve concave Easterly having a radius of 61.16 feet, and a central angle of 79°59'48"; thence
from a tangent bearing of N 31°32'07" W run Northerly along the arc of said curve, 85.40 feet; thence N 45°04'33"
E, 268.62 feet; thence N 32°46'42" E, 92.83 feet to a point of curvature of a curve concave Westerly having a
radius of 425.83 feet, and a central angle of 38°5921"; thence run Northerly along the arc of said curve, 289.78
feet; thence N 06°12'39" W, 331.14 feet to a point of curvature of a curve concave Westerly having a radius of
578.00 feet, and a central angle of 20°42'56"; thence run Northerly along the arc of said curve, 208.98 feet; thence
N 26°55'35" W, 95.68 feet to a point of curvature of a curve concave Southwesterly having a radius of 478.00 feet,
and a central angle of 47°51'13"; thence run Northwesterly along the arc of said curve, 399.23 feet; to a point of
reverse curvature of a curve concave Northeasterly having a radius of 636.39 feet, and a central angle of
24°35'51"; thence run Northwesterly along the arc of said curve, 273.21 feet; thence N 41°16'24" E, 159.07 feet to
a point of curvature of a curve concave Southeasterly having a radius of 369.00 feet, and a central angle of
27°00'46"; thence run Northeasterly along the arc of said curve, 173.97 feet; thence N 68°17'09" E, 110.63 feet to a
point of curvature of a curve concave Southerly having a radius of 576.00 feet, and a central angle of 20°46'19";
thence run Easterly along the arc of said curve, 208.82 feet, to a point of reverse curvature of a curve concave
Northerly having a radius of 1022.04 feet, and a central angle of 11°51'22"; thence run Easterly along the arc of
said curve, 211.49 feet to a point on the Westerly right-of-way line of Buena Vista Drive as recorded in official
records book 2315, page 240 of the public records of this county, also being a point on a non-tangent curve
concave Northeasterly having a radius of 1323.52 feet, and a central angie of 33°29'10"; thence from a tangent
bearing of S 19°18'51" E run Southeasterly along.the arc of said curve and right-of-way line, 773.52 feet; thence
continue along said right-of-way line the following courses S 52°48'01" E, 138.42 feet to a point of curvature of a
curve concave Southwesterly having a radius of 1319.83 feet, and a central angle of 34°02'55"; thence run
Southeasterly along the arc of said curve, 784.32 feet; thence S 18°45'06" E, 529.41 feet to a point of curvature of
a curve concave Northeasterly having a radius of 740.00 feet, and a central angle of 11°24'38"; thence run
Southeasterly along the arc of said curve, 147.37 feet, to a point on the South line of the Southwest 1/4 of said
Section 21; thence entering said Section 28 continue Southeasterly 274.77 feet along the arc of said curve and
having a central angle of 21°16'29"; thence S 51°26'14" E, 231.01 feet to a point of curvature of a curve concave
Southwesterly having a radius of 5500.00 feet, and a central angle of 03°00'55"; thence run Southeasteriy along the
arc of said curve, 289.46 feet; thence departing said right-of-way line run S 45°18'07" W, 75.04 feet; thence S
35°14'04" E, 16.28 feet to a point on a non-tangent curve concave Southerly having a radius of 37.76 feet, and a
central angle of 90°41'23"; thence from a tangent bearing of N 56°16'59" E run Easterly along the arc of said curve,
59,77 feet, to a point of reverse curvature of a curve concave Northeasterly having a radius of 31.00 feet, and a
central angle of 54°09'50"; thence run Southeasterly along the arc of said curve, 29.31 feet, to a point of reverse
curvature of a curve concave Southwesterly having a radius of 34.50 feet, and a central angle of 71°44'02"; thence
run Southeasterly along the arc of said curve, 43.19 feet, to a point of reverse curvature of a curve concave
Northeasterly having a radius of 35.00 feet, and a central angle of 62°56'03"; thence run Southeasterly along the
arc of said curve, 38.44 feet, to a point of reverse curvature of a curve concave Westerly having a radius of 43.65
feet, and a central angle of 179°58'20"; thence run Southerly along the arc of said curve, 137.10 feet, to a point of
reverse curvature of a curve concave Southerly having a radius of 20.75 feet, and a central angle of 65°11'46";
thence run Westerly along the arc of said curve, 23.61 feet, to a point of reverse curvature of a curve concave
Northwesterly having a radius of 28.94 feet, and a central angle of 15°52'31"; thence run Southwesterly along the
arc of said curve, 8.02 feet; thence S 29°46'36" E, 29.65 feet to a point on a non-tangent curve concave
Southwesterly having a radius of 41.70 feet, and a central angle of 148°29'47"; thence from a tangent bearing of N
53°36'46" E run Southeasterly along the arc of said curve, 108.08 fest, to a point of reverse curvature of a curve
concave Easterly having a radius of 47.00 feet, and a central angle of 45°41'08"; thence run Southerly along the arc
of said curve, 37.48 feet, to a point of reverse curvature of a curve concave Westerly having a radius of 63.00 feet,
and a central angle of 18°43'17"; thence run Southerly along the arc of said curve, 20.59 feet; thence S 04°51'19"
E, 13.53 feet to a point of curvature of a curve concave Northeasterly having a radius of 3.00 feet, and a central
angle of 83°50'58"; thence run Southeasterly along the arc of said curve, 4.39 feet, to a point of reverse curvature
of a curve concave Southerly having a radius of 53.00 feet, and a central angle of 33°17'28"; thence run Easterly
along the arc of said curve, 30.80 fest; thence N 35°19'31" E, 2,98 feet; thence S 58°22'34" E, 11.84 feet; thence S
26°12'45" W, 2.90 feet to a point on a non-tangent curve concave Northerly having a radius of 57.00 feet, and a
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central angle of 67°47'27"; thence from a tangent bearing of S 64°47'34" E run Easterly along the arc of said curve,
67.44 feet; thence N 47°24'59" E, 40.54 feet to a point of curvature of a curve concave Westerly having a radius of
54.00 feet, and a central angle of 59°48'46"; thence run Northerly along the arc of said curve, 56.37 feet, to a point
of reverse curvature of a curve concave Easterly having a radius of 73.00 feet, and a central angle of 51°08'47";
thence run Northerly along the arc of said curve, 65.16 feet; thence run along aforesaid Buena Vista Drive right-of-
way line S 51°26'14" E, 87.60 feet to a point on the shore line of Village Lake; thence run along said shoreline the
following courses S 38°33'46" W, 106.96 feet to a point of curvature of a curve concave Northwesterly having a
radius of 1032.70 feet, and a central angle of 48°35'08"; thence run Southwesterly along the arc of said curve,
875.71 feet, to a point of compound curvature of a curve concave Northerly having a radius of 808.92 feet, and a
central angle of 15°52'56"; thence run Westerly along the arc of said curve, 224.23 feet; thence N 76°51'40" W,
238.14 feet; thence N 72°35'40" W, 100.25 feet; thence N 73°13'21" W, 104.71 feet; thence N 59°20'05" W, 24.37
feet; thence N 74°59'16" W, 230.99 feet; thence N 74°51°03" W, 189.69 feet; thence N 72°56'20" W, 47.79 feet;
thence N 17°24'55" W, 24.83 feet; thence N 42°36'52" E, 50.69 feet to a point on a non-tangent curve concave
Southeasterly having a radius of 532.47 feet, and a central angle of 10°36'45"; thence from a tangent bearing of N
47°57'10" E run Northeasterly along the arc of said curve, 98.63 feet, to a point on a non-tangent curve concave
Northerly having a radius of 104.82 feet, and a central angle of 13°45'55"; thence from a tangent bearing of S
80°16'06" E run Easterly along the arc of said curve, 25.18 feet, to a point on a non-tangent curve concave
Southeasterly having a radius of 92.95 feet, and a central angle of 17°38'26"; thence from a tangent bearing of N
17°16'56" E run Northeasterly along the arc of said curve, 28.62 feet; thence N 39°11'46" E, 79.60 feet to a point of
curvature of a curve concave Southeasterly having a radius of 65.44 feet, and a central angle of 45°11'42"; thence
run Northeasterly along the arc of said curve, 51.62 feet; thence N 84°11'19" E, 10.49 feet; thence N 21°19'21" E,
118.98 feet; thence N 32°17'00" E, 64.86 feet; thence N 21°54'47" E, 38.28 feet; thence N 41°10'23" E, 57.66 feet;
thence N 35°48'00" E, 45.89 feet; thence N 30°33'24" E, 33.12 feet; thence N 07°00'41" W, 6.43 feet; thence N
54°06'10" W, 22.83 feet; thence S 84°07'11" W, 3.23 feet; thence S 41°47'02" W, 114.90 feet; thence S 64°40'34"
W, 42.80 feet; thence S 34°35'31" W, 189.04 feet; thence S 48°54'20" W, 77.45 feet to a point on a non-tangent
curve concave Northwesterly having a radius of 286.03 feet, and a central angle of 32°23'43"; thence from a
tangent bearing of S 35°11'49" W run Southwesterly along the arc of said curve, 161.72 feet, to a point on a non-
tangent curve concave Southeasterly having a radius of 184.58 feet, and a central angle of 29°03'51"; thence from
a tangent bearing of S 53°15'04" W run Southwesteriy along the arc of said curve, 93.63 feet; thence S 24°11'13"
W, 31.37 feet to a point on a non-tangent curve concave Northerly having a radius of 82.29 feet, and a central
angle of 59°01'54"; thence from a tangent bearing of S 55°38'46" W run Westerly along the arc of said curve, 84.78
feet; thence N 64°20'09" W, 190.08 feet to a point of curvature of a curve concave Northeasterly having a radius of
750.90 feet, and a central angle of 23°49'41"; thence run Northwesterly along the arc of said curve, 312.28 feet, to
a point on a non-tangent curve concave Northeasterly having a radius of 114.49 feet, and a central angle of
17°43'30"; thence from a tangent bearing of N 37°09'21" W run Northwesterly along the arc of said curve, 35.42
feet, to a point on a non-tangent curve concave Easterly having a radius of 319.28 feet, and a central angle of
12°01'41"; thence from a tangent bearing of N 07°48'20" E run Northerly along the arc of said curve, 67.03 feet;
thence N 22°57'43" E, 31.51 feet; thence N 46°21'46" E, 26.88 feet to a point on a non-tangent curve concave
Northwesterly having a radius pf 200.88 feet, and a central angle of 13°41'33"; thence from a tangent bearing of N
36°41'04" E run Northeasterly along the arc of said curve, 48.01 feet; thence N 22°59'31" E, 47.69 feet; thence N
44°43'46" W, 14.52 feet; thence N 00°27'28" W, 56.03 feet; thence N 46°07'35" W, 51.36 feet; thence N 88°46'54"
W, 32.29 feet; thence departing said shoreline run N 43°19'47" W, 65.65 feet; thence N 00°02'29" W, 44.89 feet;
thence N 45°36'28" W, 25.99 feet; thence N 15°53'16" E, 57.65 feet; thence N 43°42'43" E, 93.68 feet; thence N
39°50'11" W, 51.37 feet; thence N 27°00'21" W, 37.31 feet; thence N 34°04'38" W, 21.17 feet; thence N 08°43'05"
W, 79.19 feet to the Point of Beginning, containing 98.080 Acres, more or less.

PARCEL 2

A parcél of land lying in Sections 20 and 21, Township 24 South, Range 28 East, Orange County, Florida,
and being more particularly described as follows:

Commence at the Southwest corner of said Section 21, run along the West line of the Southwest 1/4 of
said Section 21, N 01°00'10"- W, 151.88 feet, to the Point of Beginning; thence N 70°31'29" W, 168.75 feet to a
point of curvature of a curve concave Southerly having a radius of 277.92 feet, and a central angle of 46°16'33";
thence run Westerly along the arc of said curve, 224.47 feet; thence S 63°11'58" W, 234.55 feet to a point of
curvature of a curve concave Northerly having a radius of 95.00 feet, and a central angle of 97°05'43"; thence run
Westerly along the arc of said curve, 160.99 feet, to a point of compound curvature of a curve concave Easterly
having a radius of 406.81 feet, and a central angle of 24°09'17"; thence run Northerly along the arc of said curve,
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171.50 feet, to a point of reverse curvature of a curve concave Southwesterly having a radius of 175.00 feet, and a
central angle of 74°47'12"; thence run Northwesterly aiong the arc of said curve, 228.42 feet; thence N 60°34'19"
W, 246.24 feet; thence N 43°06'48" W, 196.20 feet; thence N 21°26'18" W, 127.86 feet to a point of curvature of a
curve concave Southeasterly having a radius of 54.09 feet, and a central angle of 150°17'35"; thence run
Northeasterly along the arc of said curve, 141.89 feet, to & point of reverse curvature of a curve concave Northerly
having a radius of 599.50 feet, and a central angle of 42°52'42"; thence run Easterly along the arc of said curve,
448.65 feet; thence N 85°58'34" E, 722.03 feet; thence S 47°44'54" E, 23.62 feet to a point on the East line of the
Southeast 1/4 of said Section 20; thence entering said Section 21 run S 46°55'02" E, 190.88 feet; thence S
20°52'06" E, 301.00 feet; thence S 31°36'58" E, 155.08 feet; thence S 01°26'43" E, 96.64 feet; thence S 30°01'54"
W, 150.98 feet; thence N 70°31'29" W, 257.55 feet to the Point of Beginning, containing 17.968 Acres, more or
less.

PARCEL 3

A parcel of land lying in Sections 20 and 29, Township 24 South, Range 28 East, Orange County, Florida,
and being more particularly described as follows:

Commence at the Southeast corner of said Section 20, run along the South line of the Southeast 1/4 of
said Section 20, N 89°59'21" W, 907.69 feet, to the Point of Beginning; also being a point on a non-tangent curve
concave Northerly having a radius of 84.63 feet, and a central angle of 28°45'46"; thence from a tangent bearing of
§ 57°33'33" E run Easterly along the arc of said curve, 42.49 feet; thence S 03°40'41" W, 80.24 feet; thence S
51°50'45" W, 174.49 feet to a point of curvature of a curve concave Easterly having a radius of 53.47 feet, and a
central angle of 88°19'48"; thence run Southerly along the arc of said curve, 82.44 feet; thence S 36°29'03" E,

.20.13 feet; thence S 79°52'59" W, 33.19 feet to a point of curvature of a curve concave Northerly having a radius of
175.12 feet, and a central angle of 38°19'56"; thence run Westerly along the arc of said curve, 117.16 feet; thence
N 61°47'05" W, 84.50 feet to a point of curvature of a curve concave Southerly having a radius of 80.68 feet, and a
centrai angle of 25°54'36"; thence run Westerly along the arc of said curve, 36.48 feet; thence N 87°41'42" W,
99.93 feet to a point of curvature of a curve concave Northeasterly having a radius of 259.90 feet, and a central
angle of 51°3224"; thence run Northwesterly along the arc of said curve, 233.79 feet, to a point of compound
curvature of a curve concave Easterly having a radius of 71.00 feet, and a central angle of 45°40'29"; thence run
Northerly along the arc of said curve, 56.60 feet; thence N 09°31'11" E, 52.58 feet; thence N 87°35'22" E, 7.49 feet;
thence N 12°26'48" E, 13.46 feet to a point on the North line of the Northeast 1/4 of said Section 29; thence
entering said Section 20 run N 12°26'48" E, 132.62 feet to a point of curvature of a curve concave Southwesterly
having a radius of 155.08 feet, and a central angle of 79°43'45"; thence run Northwesterly along the arc of said
curve, 215.80 feet, to a point of reverse curvature of a curve concave Northeasterly having a radius of 246.00 feet,
and a central angle of 38°55'10"; thence run Northwesterly along the arc of said curve, 167.10 feet, to a point of
reverse curvature of a curve concave Southerly having a radius of 249.57 feet, and a central angle of 92°52'07%;
thence run Westerly along the arc of said curve, 404.52 feet, to a point on a non-tangent curve concave
Northeasterly having a radius of 812.97 feet, and a central angle of 34°29'43"; thence from a tangent bearing of N
70°37'22" W run Northwesterly along the arc of said curve, 489.45 feet; thence N 16°56'12" E, 104.65 feet; thence
N 61°33'50" E, 295.23 feet to a point of curvature of a curve concave Northwesterly having a radius of 578.00 feet,
and a central angle of 13°55'52"; thence run Northeasterly along the arc of said curve, 140.54 feet; thence N
47°37'58" E, 30.74 feet; thence S 60°56'28" E, 161.48 feet; thence S 58°14'35" E, 175.97 feet; thence S 50°50'01"
E, 267.67 feet; thence S 38°42'09" E, 157.22 feet; thence S 65°47'20" E, 130.66 feet; thence S 33°26'03" E, 114.15
feet; thence S 66°32'46" E, 113.07 feet; thence S 46°59'49" E, 173.96 feet; thence S 52°36'58" E, 45.36 foet;
thence S 36°10'45" E, 90.99 feet; thence S 09°35'25" E, 55.15 feet; thence S 02°23'16" W, 135.71 feet to a point of
curvature of a curve concave Northeasterly having a radius of 84.63 feet, and a central angle of 59°56'49"; thence
run Southeasterly along the arc of said curve, 88.55 feet to the Point of Beginning, containing 20.766 Acres, more
or less. :
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This instrument prepared by and retum to: HARTHA D. HAYNIE, CUMPTROLLER
John . McGowan, Esquire DRANGE COUMYY, FL .
clo Compliance Departrment W3/21/2¥87 VB:BE:38 AN
jisney Vacation Development, Inc. REC FEE 35.58
Celebration Place
lebration, FL 34747
*407) 566-3000

FIRST AMENDMENT TO MASTER DECLARATION OF COVENANTS.
CONDITIONS AND RESTRICTIONS

THIS FIRST AMENDMENT TO MASTER DECLARATION OF COVENANTS, CONDITIONS AND
RESTRICTIONS (this "First Amendment") is made effective the _8* day of March, 2007, by WALT DISNEY WORLD
HOSPITALITY & RECREATION CORPORATION, a Florida corporation ("WDWHRC"), whose address is Post Office Box
10000, Lake Buena Vista, Florida 32830-1000.

WITNESSETH:

WHEREAS, WDWHRC previously executed that certain Master Declaration of Covenants, Conditions and
Restrictions effective February 15, 2003 (the "Master Declaration"), which Master Declaration encumbered that certain real
property located in Orange County, State of Florida, more particularly described therein; and

WHEREAS, the Master Declaration was recorded on May 5, 2004 in Official Records Book 7419, Page
4582, Public Records of Orange County, Florida; and

WHEREAS, the description of the Master Property (as that term is defined in the Master Declaration), as
set forth on Exhibit "A" to the Master Declaration, contained an incomect and erroneous description of the parce! identified
as Parcel 2 in the description; and

WHEREAS, WDWHRC desires to correct the incomect description of Parcel 2; and

WHEREAS, pursuant to Article 8 and Section 8.1.5 of the Master Declaration, WDWHRC has the right to
unilaterally amend the Master Declaration for the purpose of curing, among other things, any emors in the provisions
contained in the Master Declaration; and

WHEREAS, this First Amendment shall not and does not prejudice or impair the rights of the Owners (as
defined in the Master Declaration) as a whole.

NOW, THEREFORE, pursuant to Section 8.1.5 of the Master Declaration, WDWHRC hereby amends the
Master Declaration in the following manner.

1. RECITALS; DEFINITIONS. The foregoing recitals are true and correct and are incorporated herein by this
reference. Capitalized terms not otherwise defined herein shall have the meaning ascribed to such terms in the Master
Declaration.

2. AMENDMENT; PROPERTY SUBJECT TO THIS MASTER DECLARATION.

The description of the Master Property is hereby modified in the following manner. Exhibit "A”" (Master Property)
to the Master Declaration is hereby amended by deleting the graphical depiction of Parcel 2 on Page 5 of 10 of Exhibit "A"
and the legal description of Parcel 2 on Page 9 of 10 and Page 10 of 10 of Exhibit "A" and replacing the graphical depiction
and legal description of Parcel 2 with the graphical depiction and legal description of Parcel 2 set forth on Exhibit "A”
attached hereto. That portion of the Master Property identified and descnbed as Parcel 2 shall be deemed to be the
property described on Exhibit "A" attached hereto.

Revisod: 22607 Page 1 of 4
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3. EULL FORCE AND EFFECT,

Except as specifically modified by the terms of this First Amendment, the terms and conditions of the Master
Declaration are hereby ratified and affirmed in all respects and shall continue in full force and effect.

IN WITNESS WHEREOF, WDWHRC has caused this First Amendment to be duly executed effective as of the
date and year above.

WITNESS: "WDWHRC" WALT DISNEY WORLD HOSPITALITY & RECREATION

CORPORATION, a Florid corporatlon
Print Name: /f@’_@t_@Mmm_ Print Name; Lee S (/"\ -

Zz:mm” Q@%y{/ Asts: Ui en - /"”N(‘e -
S ALR . ONd £peD

STATE OF FLORIDA )S8.
COUNTY OF ORANGE )

The foregoing instrument was acknowledged before me this /ﬂﬁ‘ day of March, 2007, b
05 WgLT DISNEY WORLD HOSPITALITY & RECREATION CORPORATION, a Florida corporation, on behalf of the corporation.

is personally known to me or has produced as identification.
Notary Signature:
(NOTARY SEAL)
Notary Name Printed:
NOTARY PUBLIC

~"g Notary Public State of Florida

My Commission DD608725
ires 10/30/2010

Commission No.




EXHIBIT A

(REVISED DESCRIPTION OF PARCEL 2 OF MASTER PROPERTY)
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EXHIBIT A
(REVISED DESCRIPTION OF PARCEL 2 OF MASTER PROPERTY)

DESCRIPTION
OF
DISNEY'S SARATOGA SPRINGS RESORT
PHASE 38

PARCEL 2

A parcel of land lying in Sections 20 and 21, Township 24 Scuth, Range 28 East,
Orange County, Floride, and being more particulorly described as follows:

Commence at the Southwest caomner of said Section 21, run along the West line of
the Southwest 1/4 of said Section 21, N 01°00"10” W, 151.88 feet, ta the Point of
Beginning; thence N 70°31'29" W, 168.75 feet to o point of curvature of a curve
concave Southerly having a radius of 277.92 feet, and o central angle of 46'16'33";
thence run Westerly along the arc of said curve, 224.47 feet; thence S 63'11'58" W,
234.55 feet to a point of curvature of a curve concave Northerly having a radius of
95.00 feet, and a central angle of 97°05'43"; thence run Westerly alang the orc of
said curve, 160.99 feet; thence N 19°42'19" W, 122.48 feet to a point on a
non—tangent curve concave Westerly hoving a radius of 165.90 feet, and a central
angle of 7913'39"; thence from a tangent beoaring of N 22'09'18” E run Northerly
along the arc of said curve, 229.41 feet; thence N 57°04'21" W, 240.80 feet to a
point of curvature of a curve concave Northeasterly having a radius of 666.69 feet,
and a central angle of 13°57°33™ thence run Northwesterly along the arc of said
curve, 162.43 feet, to a point of compound curvature of a curve concave
Southeosterly having a radius of 100.00 feet, and a central angle of 157°09'51";
thence run Northeasterly along the arc of said curve, 274.30 feet; to a point of
reverse curvature of a curve concave Northerly having a radius of 599.50 feet, and
a central angle of 28'04'29"; thence run Easterly along the arc of said curve,
293.75 feet; thence N B558°34" E, 722.03 feet; thence S 47°44'54E, 23.62 feet to
a point on the West line of the Southwest 1/4 of said Section 21; thence entering
soid Section 21 run S 46'55'02" E, 190.88 feet; thence S 20'52'08" £, 223.69 feet;
thence S 31'44°37 E, 205.44 feet; thence S 0126'43" E, 111.00 feet to a point on
a non—tangent curve concave Southeasterly having a radius of 178.43 feet, and o
central angle of 56110'57"; thence from a tangent bearing of S 6205’56 W run
Southwesterly along the arc of said curve, 174.96 feet; thence N 70'31°29" W,
237.60 feet to the Point of Beginning, containing 17.563 Acres, more or less.

PREKT W ToaE
smewc wo | LAKE BUENA VISTA 371707
— g o Mo DISNEY'S _SARATOGA SPRINGS RESORT N/A
LAKE BUENA VISTA | SEET TRE B
samew [ dmowo  "SKETCH OF DESCRIPTION £G
P Gomse-ean | “WHEET 2 OF 2 00460703
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Disney Vacation Development, Inc.
200 Celcbration Place

SECOND AMENDMENT TO MASTER DECLARATION OF COVENANTS,
CONDITIONS AND RESTRICTIONS

Celebration, FL 34747
(407) 566-3000

THIS SECOND AMENDMENT TO MASTER DECLARATION OF COVENANTS,
CONDITIONS AND RESTRICTIONS (this "Second Amendment”) i§ made effective the ____ day of
, 2008, by WALT DISNEY WORLD CO., a Florida dorporation ("WORLDCO"), whose
address is Post Office Box 10000, Lake Buena Vista, Florida 32830-1000.

encumbered that certain real property located
therein; and

WHEREA t Article ion 8.1.6 of the Master Declaration, WORLDCO
dlly A aster ion for_the purpose of allowing expansion of the

ing recitals are true and correct and are incorporated herein
¢ defined herein shall have the meaning ascribed to such terms

h subject to the Master Declaration. From and after Lhe date hereof, for all
epfaration, the Master Property shall be deemed to include the Additional Property.
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3. FULL FORCE AND EFFECT.

Except as specifically modified by the terms of this First Amendment, the terms and conditions of the
Master Declaration are hereby ratified and affirmed in all respects and shall continue in full force and effect.

IN WITNESS WHEREQF, WORLDCO has caused this Second Amendment to be duly
executed effective as of the date and year above.

W) S: ' “WORLDCO” WALT DISNE }G_Flgﬂd_g_mqwmn

Bt Joplenl o

 Print Name: L4474 f f catisady Print Name: A""— S A" AL~
x W ; As its: M;r’ /‘”"/‘“’

STATE OF FLORID. ) SS.
COUNTY OF )
4‘: foregoing  insi it was  a day of :/ 2009, by
- ey 2/({(@2 0., a Florida<corpogstion, op/ behalf of the
i is lly known to me or has'produ as identifi€ati
(NOTARY SEAL) Name Printed: £V Of PWns S ot Popsre 10
o._004209 11

ok Jomvons aedE
3 A Linaz

A¥ Y 10420911
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EXHIBIT A

(ADDITIONAL PROPERTY)
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EXHIBIT A
(ADDITIONAL PROPERTY)
DESCRIPTION

A parcel of land lying in Section 20, Township 24 South, Rnnge 28 East, Orange County,
Florida, and being more particularly described as follows:

Commence at the Southeast corner of said Section 20, run along the South line of the Southeast

1/4 of said Section 20, N 89°59'21" W, 1556.50 feet to a point on"the Master Declaration boundary of
the following two courses N
12°26'48" E, 132.62 feet to a point of curvature of a curve concaye Westerly having a radius of 155.08
feet, and a central angle of 17°19'13"; thence run Northerly along the ar¢ of said curve, 46.88 feet to the
Point of Beginning; thence S 85°32'13" W, 9.47 feet; thence S\04°27'47" E, 10.00 feet; thence S
8 '13" W, 25.00 feet; thence N

'47" E, 20.00 feet; thence N

04°27'47" W, 23.19 feet; thence N 85°32'13" E, 48.15

85°32'13" E, 8.27 feet to a point on the aforesaid Y g ]
having a radius of 155.08 feet, and a central angle o 6“44‘2 5 ¢ from a tangent bearing of §
11°36'46" E run Southerly along the arc of said curve an 4 feet to the Point of
Beginning, containing 1862 square feet, more or less.
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ARTICLES OF INCORPORATION SECRETARY OF STATE
OF DISNEY'S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION. 1é¢ AHASSEE, FLORIDA

Allterms used in these Articles of Incorporation of Disney’s Saratoga Springs Resort Condominium Association, Inc. {the
“Articles”) shali have the same meaning as the identical terms used in the Declaration of Condominium of Disney’s
Saratoga Springs Resort, a leasehold condominium (the “Declaration™), uniess the context otherwise requires.

ARTICLE | - Name

The name of the corporation shall be DISNEY'S SARATOGA SPRINGS RESORT CONDOMINIUM
ASSOCIATION, INC. (the "Association™).

In the event that the Property Management Agreement between the Association and Disney Vacation Club
Management Corp., a Florida corporation ("DVCMC"), terminates for any reason, the name of the Association shall, at
the option of Disney Vacation Development, Inc. ("DVD") or DVCMC and without any action to be taken by the board of
directors of the Association (the “Board") or the Association, simuftaneously and automatically be changed to THE
{AKES CONDOMINIUM ASSOCIATION, INC. In the event that the name “THE LAKES CONDOMINIUM
ASSOCIATION, INC." is unavailable for use by the Association, the Board shall be empowered to select an attemative
name for the Association; provided, however that prior to the use of any name to identify the Association, such name
shall be submitted to WALT DISNEY WORLD HOSPITALITY & RECREATION CORPORATION; a Florida corporation

- ("WDWHRC"), for its consent. WOWHRC may consent or withhold its consent to the use of such name in its sole,
absolute and unfettered discretion and, if given, the consent shall be set forth in writing.

In the event that the name of the Association is changed because of the termination of the Property
Management Agreement, the Board and any and afl Owners shall be prohibited from using the name *Disney* (or any
other form thereof) in any manner whatsoever and shall immediately be required to:

a. Remove alf signs containing the name *Disney* from the Condominium Property and from any offsite
location to the extent the sign refers to the Condominium or to the Condominium Property; and

b. Destroy all stationery, descriptive literature or printed or written matter bearing the name "Disney* other than
books and records of the Association; and

¢. Cease and desist from using the name *Disney* (or any other form thereof) orally or in writing i referring to
the Association or the Condominiurm; and

d. Take immediate action to effect changes to the names of the Assaciation and the documents of the
Condominium reflecting the name *Disney” to eliminate the use of such names in any manner whatsoever; and

e. Remove any architectural or landscaping features from the Condominium Property which contain the
*Disney* name or any *Disney" caricature, fanciful character, logo or other trademarked symbol registered by any of The
Walt Disney Companies. In this regard, the Association shall be responsible for repairing or replacing the structure or
landscaping from which any such symbol has been removed so as to ensure that the structural integrity of such structure
or landscaping is not jeopardized and that the appearance of the structure or landscaping remains consistent with the
surrounding area.

ARTICLE Il - Purposes

1. The purpose for which the Associalion is organized is to manage, operate and maintain a condomihium,to
be known as DISNEY'S SARATOGA SPRINGS RESORT, A LEASEHOLD CONDOMINIUM (the "Condominium®), in
accordance with the Declaration, the Master Declaration and the Ground Lease.

2. The Association shall have no capital stock and shall make no distribution of income or profit to its
members, directors or-officers. .

©Disney
Revised: 01/2604
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ARTICLE lll - Powers

1. The Association shall have all of the common law and statutory powers of a not-for-profit corporation which
-are not in confiict with the terms of these Articles, together with such specific powers as are contained in the Bylaws or
the Declaration.

2. The Association shall have all of the powers reasonably necessary to implement the purpose of the
Assoctation including, without limitation, the following:

a. To adopt a budget and make  and collect assessments against Owners to defray the costs of the
Condominium.

b. To use the proceeds of assessments in the exercise of its powers and dutes.
c¢. To maintain, manage, repair, replace and operate the Condominium Property.

d. To reconstruct improvements after casualty and construct further improvements to the Condominium
Property.

e. To promulgate and amend the Condominium Rules and Regulations respecting the use of Condominium

f. To enforce by legal means the provisions of the various Condominium Documents, these Articles, the
Bylaws of the Association (the "Bylaws"™) and the Condominium Rules and Regulations. -

g. To contract for the management of the Condominium and to delegate to such contractor alf powers and
duties of the Association except such as are specifically required by the various Condominium Documents to have
approval of the Board or the Owners. Notwithstanding any provisions contained in these Articles to the contrary, itis the
intent of these Arficles that the Board shall not have the power to independently terminate the Property Management
Agreement except as set forth in the Property Management Agreement. The Property Management Agreement may only
be terminated in accordance with it own terms or by the vote of the Owners in accordance with Florida law.

h.  Tomaintain, manage, repair, replace and operate the property of the single condominium resulting from a
“merger of this Condominium with another independent and separate condominium pursuant to the merger provisions of
the Declaration. .

i. Tooperate and manage or assign the operation or management of any reservation system created for the
Condominium. Notwithstanding any provisions contained in these Articles to the contrary, it is the intent of these Articles
that the Board shall not have the power to independently terminate the Membership Agreement or the DVC Resort
Agreement except as set forth-in the Membership Agreement or the DVC Resort Agreement, respectively.

j. - Toacquire title to and hold, convey or mortgage non-Condominium Property and Condominium Property in
accordance with the Declaration.

3. Altfunds and the fitles to all property acquired by the Association and the proceeds thereof shall be held
only for the benefit of the Owners in accordance with the provisions of the Condominium Documents.

4, The powers of the Association shall be subject toand shall be exerclsed in accordance with the provisions
of the Declaration, the Master Declaration and the Ground Lease.

ARTICLE {V - Owners

The qualifications of Owners, the manner of their admission tothe Association, and voting by Owners shall be as
follows: : : ’

1. All Owners of Units shall be members of this Association, and no other persons or entities shall be entitled
to membership. Each Unit shall be entitled to one (1) vote at Association meetings, except for Commercial Units, which
shall not be entitled to any vote. The vote of the Owner of a Unit shall be cast by its Voting Representative. Voting
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Representatives for Units owned by more than one person or by a corporation or other entity shall be cast by the Voting
Representative named in a Voting Certificate signed or accepted by all of the Owners of that Unit and filed with the
secretary of the Association.

2. Changes in membership in the Association shall be established by the recording in the Public Records of
Orange County, Florida, of a deed or other instrument establishing a change of record fitle to a Unit in the Condominium.
The Association shall recognize a change in membership upon delivery to the Association of a copy of such recorded
instrument. The new Owner-designated by such instrument shalt thereby become a member of the Association. The
membership of the prior Owner shall be thereby terminated.

3. The share of Owners in the funds and assets of the Association cannot be assigned, hypothecated or
transferred in any manner except as an appurtenance to their Unit. '

ARTICLEV - Directors

1. The affairs of the Association will be managed by a baard of directors of not fess than three (3) nor more
than seven (7) directors as shall be determined by the Bylaws, and in the absence of such determination the board of
directors shall consist of three (3) directors.

2. Directors of the Association shall be-appointed or elected at the annual Owners' meeting in the manner
determined by the Bylaws.
ARTICLE VI - Officers

The affairs of the Association shall be administered by a president, a vice president, a secretary, a treasurer,
and as many assistant vice presidents, assistant secretaries and assistant reasurers as the Board shal from time fo time
determine. Such officers shall be elected by the Board at its first meeting following the annual Owners' meeting. Officers
shall serve without compensation at the pleasure of the Board. The same person may hold two offices, the duties of
which are not incompatible; provided, however, that the offices of president and vice president shall not be held by the
same persan, nor shall the offices of president and secretary or assistant secretary or treasurer or assistant treasurer be
held by the same person,

ARTICLE VI - lndemnification

- Everydirector and every officer of the Association shall be indemnified by the Association against all expenses
and fiabilities, including, without limitation, attomeys' and other professionals' fees, reasonably incurred by or imposed
upon such officer or director in connection with any proceeding to which he or she may be a party, or in which such
officer or director may become involved by reason of his or her being or having been a director or officer at the time such
expenses are incurred, except in such cases wherein the director or officer is adjudged guilty of wiliful misfeasance or
malfeasance in the performance of his or her duties; provided that in the event of a settlement, the indemnification herein
shall apply only when the Board has approved such settlement and reimbursement as being in the best interests of the
Association. The foregoing indemaification shall be in addition to and not exclusive of all other rights to which such
director or officer may be entitled. ’

ARTICLE VIl - Bylaws

The Bylaws shall be adopted by the Board and may be altered, amended or rescinded as provided in the
Bylaws.
ARTICLE IX - Amendments

Amendments to these Articles of Incarporation shall be proposed and adopted in the following manner:

1. "Notice of the subject matter of a proposed amendment shall be included in the notice of any meeting at
which a proposed amendment is considered.

2. Untilthe first election of a majority of Directors by Owners other than DVD, proposal of an amendment and
approval thereof shall require the affimative action of three-fourths (3/4) of the entire membership of the Board, and no
‘meeting of the Owners or any approval thereof is required. .
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3. After the first election of a majority of directors by Owners other than DVD, a resolution approving a
proposed amendment may be proposed by either the Board or by the Owners, and after being proposed and approved
by onie of such bodies, requires the approval of the other body. Except as otherwise provided herein, such approvals
must be by not less than three-fourths (3/4) of the entire membership of the Board and by not less than a three-fourths
(3/4) vote of the voting interests of the Association at a duly called meeting of the Association. :

4. Once adopted, an amendment shall be effective when filed with the Secretary of State of the State of Florida
and recorded in the Public Records of Orange County.

5. Notwithstanding the foregoing, these Articles may be amended by DVD as may be required by any
govemmental entity; as may be necessary to conform these Articles to any govemmental statutes; as may be in the best
interests of the Association; or as DVD may deem appropriate to carry out the purposes of the Condominium, Vacation
Ownership Plan or Muitisite Timeshare Plan..

ARTICLE X - Term

The term of the Association shall be the life of the Condominium. The Association shall be terminated by the
termination of the Condominium in accordance with the Declaration.

ARTICLE XI - Special Meetings

. Special Owners' meetings shall be held whenever called by the president or vice president or by a majority of the
Board and must be called by such officers upon receipt of a written request from fifty percent (50%) of the Owners,
unfess otherwise provided by law. :

ARTICLE XH - Incomporator

The name and address of the incorporator of the corporation is as follows: John M. McGowan, 1375 Buena
Vista Drive, 4th Floor North, Lake Buena Vista, Florida 32830-1000.

ARTICLE XIil - Registered Agent

The Association hereby appoints Jeffrey H. Smith, as its Registered Agent to accept service of process within
this state, with the Registered Office located at 1375 Buena Vista Drive, 4th Fioor North, Lake Buena Vista, Florida
32830-1000.

ARTICLE XIV - Principal Office
The address of the principal office of the Association is 200 Celebration Place Celebration, Florida 34747,
IN WITNESS WHEREOF the incorporator has affixed his signature this_3™day of t{acain |, 2004.

% P Csre
‘ /hn M. McGowan
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REGISTERED AGENT CERTIFICATE

Pursuant to the Florida Not-For-Profit Corporation Act, the following.is submitted, in compliance with said

statute:

That DISNEY'S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC., with its registered
office as indicated in the Articles of incorporation, has named Jeffrey H. Smith, located at said registered office, as its
registered agent to accept setvice of process and perform such other duties as are required in the State of Florida.

ACKNOWLEDGMENT:

Having been named to accept service of process and serve as registered agent for the above-stated Corporation
at the place designated in this Cerfificate, the undersigned hereby accepts to act in this capacity, and agrees to comply
with the provision of said statute relative to keeping open said office, and further states that he is familiar with Section

617.0501, Florida Statutes.

. Dated: 3{&0‘/

5
Y
929 Hd €~ 8y 90

ERIE:

117



118



BYLAWS

OF
DISNEY'S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC.
a corporation not-for-profit under the laws of the State of Fiorida

The terms used in these Bylaws of Disney's Saratoga Springs Resort Condominium Association, Inc. {the "Bylaws")
shall have the same maaning as the identical terms used in the Declaration of Condominium of Disney’s Saratoga
Springs Resort, a leasehold condominium {the “Declaration"), uniess the context otherwise requires. Regarding the
interpretation of these Bylaws, in the event of a conflict between Chapter 718, Florida Statutes, and Chapter 721,
Florida Statutes, or any rules promulgeted under sither, Chapter 721 shall control.

1. IDENTITY

These are the Bylaws of DISNEY'S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC., a
corporation not-for-profit under the laws of the State of Florida (the "Association®), and under the Articles of
Incorporation {the "Articles”) which were flled in the office of the Secretary of State of the State of Florida. The
Assoclation has been organized for the purpose of administering a leasehold condominium upon certain lands in
Orange County, Florida known as Disney's Saratoga Springs Resom, a leasehold condominium (the
"Condominium"), in accordance with the Declaration, the Master Declaration and the Ground Lease.

1. The office of the Association shall be at 200 Celebration Place, Celebration, Florida 34747, or at such other
place as may bé designated by the board of directors of the Assaciation (the "Board*) from time to time.

2 The fiscal year of the Association shall be the calendar year.

3. The seal of the Assoclation shall bear the name of the Association, the word "Fiorida," the words *Corporation
Not-for-Profit," and the year of incorporation.

ll. OWNERS' MEETINGS

1. The annual Owners' meeting shall be held at such time, place and date as may be designated by the Board,
for the purpose of electing directors and of transacting any other business authorized to be transacted by the Owners.

2. As set forth in Article Xi of the Articles, special Owners' mestings shall be held whenever called by the
president or vice president of the Association, or by a majority of the Board, and must be cailed by such fficers upon
receipt of a written request from fifty percent (§0%) of the voting interests, except as provided for in Article it below.
Unless otherwise set forth in the notice of special meeting, as provided for above, all special meetings shallbe held in
Orange County, Florida.

3. Notice of all Owners' mestings stating the time, place and agenda for which the meeting is calied shall be
given by the president or secretary of the Association, unless waived in writing. Such notice shall be sent in writing to
each Owner at the Owner's address as it appears on the books of the Association and shall be sent by mail to each
Owner not less than fourteen (14) days nor more than sixty (60) days prior to the date of the meeting. An affidavit
executed by the secretary attesting to the mailing or the post office certificate of mailing shall be retained in the
records of the Association as proof of such mailing. In addition, a notice of the meeting shall be posted at a
conspicuous place on the Condominium Property, which location shall be duly adopted by rule by the Board upon
notice to the Owners, at least fourteen (14) days prior to said meeting. Owners may waive notice of specific mestings
and may take action by written agreement without mestings, and any Owner's attendance at a meeting shall
constitute a walver of the netice of that meeting. Mortgagees shall, upon prior written request, be entitled to receive
notice of all Owners' mestings. Failure to provide such notice shall not invalidate any action taken at an otherwise

©Disney Rev. 110802
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properly noticed meeting. Where assessments against Owners are to be considered for any reason at an Owners'
meeting, the notice shall contain a statement that assessments will be considered and shall specify the nature of any
such assessment.

4, The presance in person or by proxy of Voting Representatives representing a majority of the total voting
intarests eligible to vate shall constitute a quorum, and decisions shall be made by the vote of a majority of the voting
interests at a meeting at which a quorum Is present.

5. Each Unit shall be entitied to one (1) vote at Association meetings, except for Commercial Units, which shall
not be entitled to any vote. The vots of the Owner of a Unit shall be cast by its Voting Representative. Voting
Representatives for Units owned by more than one person or by a corporation or other entity shall be cast by the
Voting Representative named in a Voting Certificate signed or accepted by all of the Owners of that Unit and filed with
the secretary of the Assoclation. The Voting Certificate shall provide that all notices or other information required to be
deliverad to Owners by the Association shall be delivered by the Association to the Voting Represantative; provided,
however, that the Voting Certificate shall require the Voting Representative to provide the Owners of a Unit with all
notices required by Florida law. Each Voting Certificats shall be valid until revoked by a subsequent Veting Certificate.
in the event that a Voting Certificate is not on file with respect to a Unit that is owned by more than one Owner, the
vote of such Owners shall not be considered in determining the requirements for a quorum nor for any other
purposes. By execution of a deed for purchase of an Ownership Interest in a Unit in the Condominium, Cotenants of 2
Unit shall evidence their joinder in the Master Cotenancy Agreement recorded in the Public Records of Orange
County, which Agreement shall be recognized by the Association as the Voting Certfficate for that Unit, and nothing
herein shall affect the terms and conditions of the Voting Certificate established in the Master Cotenancy Agresment
for sach Unit.

6. Votes may be cast in person or by proxy. Ary proxy given shall be effective only for the specific meeting for
which originally given and any lawfully adjoumed meetings thereof and must be filed with the secretary at or before
the appointad time of the meeting. Each proxy shall specifically set forth the name of the person voting by proxy, the
name of the person authorized to vote the proxy, and the date the proxy was given. Each proxy shall contain the date,
time and place of the meeting for which the proxy is given. In addition, kmited proxies shall set forth those items which
the holder of the proxy may vote and the manner in which the vote is to be cast. In no event shall any proxy be valid
for a period of longer than ninety (90) days after the date of the first meeting, and any adjoumments thereof, forwhich
the proxy was given. Every proxy shall be revocable at any time at the pleasure of the Owner executing it. If a proxy
expressly providss, any proxy holder may appoint, in writing, a substitute 1o act in the Owner's piace. If such provision
is not made, substitution is not authorized.

7. Approval or disapproval of an Owner upon any matter, whether or not the subject of an Association meeting,
shall be by the same parson, corporation or other entity who would cast the vote of such Owner if in an Association
meeting.

8. If any meating of Owners cannot be organized because a quorum has not attended, the Owners who are
present, either in parson or by proxy, may adjoum the meeting from time to time until a quorum is present.

9. The presiding officer of afl Owners' mestings shell be the president of the Association. In the absence of the
president, the vice-president of the Assoclation shall preside.

10.  The order of business at annual Owners' meetings and, as far as practicable at all other Owners' meetings,
shall be:

Book7419/Page4711  CFN#20040270179 "~ Page 53 of 120
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A. Callfo order. F. Report of committees.

B. Calling of the roll and certifying of proxies. G. Election of directors.
C. Proof of notice of meeting or waiver of notice. H. Unfinished business.
D. Reading and disposal of any unapproved minutes.  |. New business.

E. Report of officers. J.  Adjoumment.

Notwithstanding the foregoing, if any item listed above is not relevant to a particular meeting, as determined by the
Board in it's sole, absolute and unfetiered discretion, such item shall not be required to be addressed at that particular
mesting.

11, Forsolongas Disney Vacation Development, Inc., a Florida corporation (*DVD*), holds Units or Ownership
Interests in Units for sale in the ordinary course of business, none of the following actions may be taken without the
prior approval in writing by DVD:

A. Assessment of DVD as the Owner of Units or Ownership Interests in Units for capital improvements.
B. Any action by the Assoclation that would be detrimental to the sale of Units or Ownership Interests in
Units by DVD.

lll. DIRECTORS

1. The affairs of the Association shall be managed by a board of directors who shall be members of the
Association, excepting that the first Board and their successors appointed by the remaining directors (in the event of
vacancies occurring before the first election of a majority of directors by Owners) need not be members and excepting
that any directors appointed or elected by DVD as daveloper or as Voting Representative need not be members, The
initlal Board shali conslst of three (3) directors, and thereafter the membership of the Board shall consist of not less
than three (3) nor more than seven (7) directors. The Board may from time to time increase or decrease the number
of persons to serve on the Board; provided, howaver, that the Board shall atways consst of an odd number of
directors. Where Ownership interests are owned by corporations, the officers, directors, employees or other appointed
representatives of said corporations shall be efigible to sarve on the Board on behalf of the corporation.

2. Election of directors shall be conducted in the following manner.

A Members of the Board shali be elected by a plurality of the votes cast at an annual Owners' mesting.
There shall be no cumulative voting. The Board may appoint a search committee for the purpose of locating and
encouraging qualified persons to become candidates.

B. Vacancies in the Board may be filled by the remaining directors subject to the provisions of
Paragraph 2(C) of this Article. A director appointed to fill a vacancy in office shall sarve the remainder of the term of
the office which the departing director held.

C. The Initial directors shall be appointed by DVD and shall serve until the first election of directors, and
any vacancies in office occurring before the first election shall be filled by the remaining directors. In the event there
are no remaining directors, any such vacancies shall be filled by DVD. Uniess appiicable law is subsequently
amended to permit a longar period of control of the Board by DVD (in which case such applicable law shall govem at
the option of DVD), the Owners of Ownership interests in Units other than DVD will be entitied to elect members of
the Board as follows:

(1) At such time as fifteen parcent (15%) or more of the Ownership Interests in all Units that will
be operated ultimately by the Association are owned by Owners other than DVD, the Owners of Ownership Interests
other than DVD shall be entltied 1o elect not less than one-third (1/3) of the members of the Board.

(2)  Owners of Ownership Interests other than DVD shall be entitled to slect not less than a
majority of the members of the Board three (3) years after fifty percent (50%) of the Ownership Interests in all Units
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that will be operated ultimately by the Association have been conveyed o purchasers, or thres (3) months after ninety
percent (90%) of the Ownership Interests in all Units that will be operated ultimately by the Association have been
conveyed to purchasers, or when some of the Ownership Interests in the Units have been sold and none of the others
are being offered for sale by DVD in the ordinary course of business, or seven years after the recordation of the
Declaration creating the initial phase or phases of the Condominium, whichever shall first occur.

(3)  DVD shall be entitled to elect not less than one (1) member of the Board as long as DVD
holds for sale in the ordinary course of business at least: (i) five percent (5%) of the Ownership Interests in alf Units
that will be operated uitimately by the Assoclation, if such number of Units is less than 500; and (if) two percent (2%)
of the Ownership Interests in all Units that will be oparated ultimately by the Association, if such number of Units is
greater than 500.

(4)  As to the election of directors pursuant to Subparagraphs (1), (2) and (3) above, within
seventy-five (75) days after Owners other than DVD are entitled to elect a member or members of the Board, the
Assoclation shall call and give not less than sixty (60) days nor more than ninety (30) days notice of a mesting of the
Owners for this purpose.

5) Nothing in this subparagraph shall be construed so as to preclude DVD from relinquishing
control of the Board at any time DVD may so elect.

3 At the first election at which all of the members of the Board are elected by Owners other than DVD, the
majortty of those directors receiving the most votes shall serve for a two (2) year term and the remaining directors
shall serve for a one (1) year term. Thereafter, each director's service shall extend for a two (2) year period and
thereafter until a successor is duly elected and quallfied or until the diractor is removed in the manner elsewhere
provided. Prior to the first election at which ali of the members of the Board are elected by Owners other than DVD,
the term of office of each director elected by the Owners shall extend until the next annual Owners' mesting and
thereafter until a successor is duly elected or qualified or until the director is removed in the manner elsewhers
provided.

4, The organizational meeting of a newly elected Board shall be held within ten (10) days of their election at
such place and tims as shall be fixed by the directors at the mesting at which they were elected, and no further notice
of the organizational meeting shall be necessary providing a quorum shall be present.

5. Regular mestings of the Board may be held at such time and place as shall be determined from time to time
by a majority of the directors. Notice of regular mestings shall be given to each diractor, personally by fax upon
confirmation of receipt, or by mail at least three (3) days prior to the date set forth for such meeting unless such notice
Is waived. Notice of all mestings of the Board shall be posted in a conspicuous place on the Condominium Property
for the benefit of Owners at least forty-sight (48) hours in advance of such meeting, except in an emergency. Any item
not included on the notice may be taken up on an emergency basis by at least a majority plus one (1) of the members
of the Board. Such emergency action shall be noticed and ratified at the next raguiar mesting of the Board. Upon
notics to the Owners, the Board shall, by duly adopted rule, designate a specific location on the Condominium
Property upon which alt notices of Board meetings shall be posted. All meetings of the Board shall be open to all
Owners, All Owners shall have the right to speak at meetings of the Board with reference to designated agenda items;
however, the Board may adopt reasonable rules goveming the frequency, duration, and manner of Owner statements.

8. Special meetings of the Board may be called by the chairperson of the Board or the president of the
Association and must be called by the secretary of the Association at the written request of one-third (1/3) of the votes
of the Board. Not less than three (3) days notice of the meeting shafl be given personally, by fax upon confirmation of
receipt, or by mall, which notice shall set forth the time, place and purpose of the meeting.

122
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7. Any director may waive notice of a meeting befors or after the meeting, and such waiver shall be deemed
equivalent to the giving of notice. Any director's attendance at a meeting shall constitute a waiver of the notica of that
meeting.

8. A quorum at Board meetings shall consist of the directors entitied to cast a majority of the votes of the entire
Board. The acts of the Board, approved by a majority of votes present at a meeting at which a quorum is present,
shall constitute the acts of the Board, except as specifically therwise provided in the Declaration. If at any mesting of
the Board there is lass than a quorum present, the majority of those present may adjoum the meeting from time to
time until a quorum Is present. Once a quorum Is present, the meeting may resume and any business which might
have been transacted at the meeting as originally called may be transacted without further notice.

9. The presiding officer of Board meetings shall be the president of the Association. In the absence of the
president, the members of the Board who are present shall elect a chalrperson to preside.

10.  Directors' fees, if any, shall be determined by the Owners, and no director shall recsive a fee prior to the
election of a majority of the members of the Board by Owners other than DVD.

11, Owner directors may be removed from the Board pursuant to Section 718.112(2)(j), Florida Statutes.

12, Anything to the contrary contained herein notwithstanding, any director appointed by DVD may be removed
by DVD at any time. Upon such removal, DVD shall immediately appoint a replacement director and notify the
remalning directors, if any, of such removal and appointment,

V. POWERS AND DUTIES OF THE BOARD OF DIRECTORS

All of the powers and duties of the Association shall be exercised by the Board, including, but not limited to, those
existing under common law, statutes and the Condominium Documents. Such powers and duties of the Board shall
be exercisad in accordance with the provisions of the Declaration goveming the use of the Condominium Property,
and shall include the following:

1. To adopt a budget and to make and collect assessments against Owners to defray the costs of operating the
Condominium.

2. To use the proceeds of assessments in the exercise of its powers and duties.

3. To malntain, manage, repair, repiace and operate the Condominium Property, including, but not limited to,
obtaining and maintaining adequate insurance to protect the Association and the Condominium Property.

4, To reconstruct improvements after casualty and to construct further improvements to the Condominium
Property.

5. To make and amend rules and regulations respecting the use of the Condominium Property.

8. To enforce by legal means the provisions of the Condominium Documents.

7. To contract for management of the Condominium and to delegate to such contractor all powers and duties of
the Association except such as are specifically required by the Condominium Documents to have approval of the
Board or Owners. Notwithstanding any provisions contalned in these Bylaws to the contrary, itis the Intent of these
Bylaws that the Board shall not have the power to independently terminate the Property Management Agresment
excapt as set forth in the Property Management Agreement. The Property Management Agresment may only be
terminated in accordance with it own terms or by the vote of the Owners in accordance with Florida law.

8. Topay taxes and assessments which are fiens against any part of the Condominium, and to assess the same
against the Owner subject to such liens.
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9. To pay the cost of all power, water, sewer and other utility services rendered to the Condominium and not
billed directly to an Owner.

10.  Toemploy personne! for reasonable compensation to perform the services required for proper administration
of the purposes of the Association, including, but not limited to, accountants and attomeys.

1. Tobond any or all employses, officers and directors of the Association, for which the Association shall bear
the costs.

12, To maintain, manage, repair, replace and operate the property of the single condominium resutting from a
merger of this Condominium with another independent and separate condominium pursuant to the merger provisions
of the Declaration.

13.  Tomaintain all books and records conceming the Condominium and the Vacation Ownership Plan including,
but not limited to, the maintenance of a complete list of the names and addresses of all Owners, a copy of which shall
be provided to the Division of Florida Land Sales, Condominiums and Mobile Homes upon request.

14.  To operate and administer or assign the operation and administration of any reservation system created for
the Condominium, and to amend or revise the reservation system as is necessary from time to time. Notwithstanding
any provisions contained in these Bylaws to the contrary, it is the intent of these Bylaws that the Board shall nothave
the power to independently terminate the Membership Agreement or DVC Resort Agreement except as set forth in the
Membership Agreement or the DVC Resort Agreement, respectively.

15.  To lease non-Condominium Property for the Association as lessee, and Condominium Property, including, but
not limited to, Association Property and Common Elements, for the Association as lessor, in accordance with the
Declaration.

16.  To convay a portion of the Common Elements to a condemning authority for the purpose of providing
utility easements, right-of-way expansions or other public purposes, whether negotiated or as a result of eminent
domain proceedings.

V. OFFICERS

1. The executive officers of the Assoclation shall be a president, a vice president, a secretary, and a treasurer,
&ll of whom may be directors of the Assaciation and who shall be elected annually by the Board at any meeting. Any
person may hold two or more offices except that the president shall not also be the vice president, secretary or
treasurer, or assistant secretary or assistant treasurer. The Board shall from time to time elect such other officers and
designate their powers and duties as the Board determines necessary to manage the affairs of the Association.

2 The president shall be the chief exacutive officer of the Association. The president shall have all of the
powers and duties which are usually vested in the office of president Including, but not fimited to, the power of
appointing commitees from among the Owners from time to tims, as the president may in the president's discretion
determine appropriate, to assist in the conduct of the affairs of the Association.

3. The vice president shall, in the absence or disabiltty of the president, exarcise the powers and duties of the
president. The vice president shall also generally assist the president and exercise such cther powers and perform
such other duties as shall be prescribed by the Board.

4, The secretary shall keep the minutes of the proceedings of the Board and the Owners in a book avaliable for
inspaction at any reasonable time by the directors or Owners, or their authorized representatives. The Assoclation
shall retain these minutes for a period of not less than seven (7) years. The secretary shall attend to the giving and
serving of all notices required by law. The secretary shall have custody of the seal of the Assoclation and affix the
same to instruments requiring a seal when duly signed.
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5. The treasurer shall have custedy of all properly of the Association including, but not iimited to, financial
records, funds, securities and evidences of indebtedness. The treasurer shall keep the financial records of the
Association and shall keep the assessment rolls, the accounts of the Owners, and the books of the Association in
accordance with good accounting practices. The treasurer shall parform all other duties incident to the office of
treasurer of an Association and as may be required by the directors or the president of the Association.

6. The compensation of all employees of the Association shall be fixed by the Board. This provision shall not
preciude the Board from employing a director or an officer as an employee of the Association nor from contracting
with a director for the management of the Condominium.

V1. FISCAL MANAGEMENT

The provisions for fiscal management of the Association set forth in the Declaration and the Articles shall be
supplemented by the following:

1. Assessments.

A The Board shall fix and determine from time to time the sum or sums necessary and adequate for the
Common Expenses of the Condominium. Common Expenses shall include the expenses for the operation,
maintenance, repair or replacement of the Common Elements and the Limited Common Elements, costs of canrying
out the powers and duties of the Association, all iInsurance premiums and expenses relating thersto, including, but not
limited to, fire insurance and extended coverage, and any other expenses designated as Common Expenses from
time to time by the Board, or under the provisions of the Declaration. The Board is specifically empowered, on behalf
of the Association, to make and collect assessments and to lease, maintain, repair and replace the Common
Elements and Limited Common Elements of the Condominium. The Board shall have the power, on behalf of the
Assoclation, to lease Common Elements of the Condominium in accordance with the provisions of the Declaration.
Funds for the payment of Commion Expenses shall be assessed against the Owners in the proportions of percentages
of sharing Common Expenses, as provided in the Declaration. Assessments for Units shall be due on the fifteenth day
of January each year and shall be considered delinquent if payment has not been recsived before the fourteenth day
of February each year, unless otherwise ordered by the Board. Special assessments, should such be required by the
Board, shall be levied in the same manner as provided for regular assessments, and shall be payable in the manner
determined by the Board. if an Owner shall be in default in the payment of any assessment or taxes due on the
Owner's interest, the Association shall have all collection rights avallabis to it under Chapters 718 and 721, Florida
Statutes. If any unpaid share of Common Expenses or assessments is extinguished by foreclosure of a superior lien
or by adeed in lisu of foreclosure theraof, the unpaid share of Common Expenses or assessments shall be Common
Expensas collectible from all the Owners.

8. The assessment roll shall be maintained in a set of accounting books in which there shall be an
account for each Unlt. Such an account shall designate the name and address of the Owners or Owner, the dates and
amounts in which the assessments come due, the amounts paid upon the account and the balance due upon
assessments. Assessments shall be made against Owners in an amount not less than required to provide funds in
advance for payment of all of the anticipated current operating expenses and for all of the unpaid operating expensas
previously incurred. In the absence of a datermination by the Board as to the frequency of assessments, assessments
shall be due and payable annually. The personal liability of an Owner for assessments shall survive the termination of
such Owner's membership In the Association.

C. Any Owner shall have the right to require a certificate from the Association showing the amount of
unpaid assessments against such Owner with respect to the Owner's Unit. The holder of a mortgage or other lien
shall have the same right as to any Unit upon which the lien is agalnst. Any person who relies upon such certificate
shall be protected thersby.
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D. Notice of any meeting at which assessments against Owners are to be considered, whether a
meeting of the Board or of the Owners, shall specifically contain a statement that assessments will be considered and
the nature of such assessments.

2. Budget.

A The Board shall adopt an operating budget and a capital reserves budget for each calendar year
which shall contain estimates of the cost of performing the functions of the Association and estimates of the revenue
received by the Assoclation. The proposed annual operating budget of Common Expenses shall be detaled and shall
show the amounts budgeted, by accounts and expense classifications. The capltal reserves budget shall include
reserva accounts for capital expenditures and deferred maintenance. These accounts shall include roof replacement,
building painting and pavement resurfacing. The amount to be reserved shall be computed by means of a formula
which is based upon estimated remaining useful life, taking into account deferred maintenancs, and estimated
replacement cost of each reserve ttem. These reserve accounts may be waived, or less adequate reserves
established, by a majority vote of the voting interests, voting in person or by proxy, at a duly called meeting of the
Association. The budgst shall include proposed assessments against each Owner, together with an annual total of
assessments, and the following items, if applicable:

(@) Adminigtration of the Association. () Operating capital.
(o) Management fees. () Reserves.
(¢} Maintenance. (k) Fees payable to any govemmental entities, If
(d)  Rent for recreational and other commonty used applicable.
facllities. {) - The costs and expenses of the Club, including,
(6) Taxes upon Association Property. but not limited to, the DVC Reservation
{) Taxes upon leased areas. Component, that are attributed to the
{9) Insurance. Condominfum.
(h)  Security provisions. (m) Other expenses.

B. Capies of the proposed budget and proposed assessments shall be transmitted to each Owner at
least fourteen {14) days prior to the meeting at which the budgst is to be considered, together with a notice of the
meeting which shall stats the time and place of the meeting. The mesting shall be cpen to all Owners. if the budget is
subsequently amended before the assessments are made, a copy of the amended budget shall be fumished to each
Owmer. if an adopted budget requires assessment ageainst the Owners in any fiscal or calendar year in excess of one
hundred and fitteen percent (115%) of the assessments for the preceding year, the Board, upon writen application to
1t of ten percent (10%) of the voting interests of the Association, shall call a special meeting of the Owners within thirty
(30)-days, giving not less than ten (10) days written notice to each Owner. At the special meeting, Owners shall
consider and enact a budget. The adoption of the budget at such a special meeting shall require a vote of a majority
of all voting interests. The Board may propose a budget which excaads one hundred and fifteen percent (115%) of the
agsessments for the preceding year to the Owners at a meeting of the Owners or in writing, and it the budget or
proposed budget |s approved at the mesting or by a majority of all voting interests in writing, the budget shall be
adopted. In determining whether assessments exceed one hundred and fifteen percent (115%) of similar
agsessments [n prior years, any authorized provisions for reasonable reserves for repair or replacement of the
Condominium Property, expensas by the Association which are not anticipated to be incurred on a regular or annual
basis, or assessments for capital improvements to the Condominium Property, shall be excluded from the
computation. However, as long as DVD is in control of the Board, the Board shall not impose an assessment for any
year greatar than one hundred and fifteen percent (115%) of the prior fiscal or calendar year's assessment without
approval of a majority of all voting Interests of the Association.
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3. The depository of the Association shall be such bank or other institution as permitted by applicable Florida
law, as shall be designated from time to time by the Board and from which the monies in such accounts shall be
withdrawn only by checks signed by such persons as are authorized by the Board.

4, The board of directors shall arrange for an annual independent audit of all the books and financial records of
the assoclation by a certified public accountant in accordance with generally accepted auditing standards as defined
by the rules of the Board of Accountancy of the Department of Business and Professional Regulation. A copy of the
audit shall be filed with the division and forwarded to the officers of the Association in accordance with Florida law.

5. The Board shall obtain fidelity bonding of all officars and directors who control or disburse funds of the
Association, as defined In Chapter 718, Florida Statutes. The amount of such bonds shall be determined in
accordance with Chapter 718, Florida Statutes. The premiums on such bonds shall be paid by the Association as a
Common Expense.

Vil. PARLIAMENTARY RULES

Robert's Rules of Order (latest edition) shalt govem the conduct of the Association procsedings when not in conflict
with the Condominium Documents or with the statutes of the State of Florida.

Vill. AMENDMENTS
Amendments to these Bylaws shall be proposed and adopted in the following manner:

1. Notice of the subject matter of a proposed amendment shall be included in the notice of any meeting at which
a proposed amendment is considered.

2. Until the first election of a majority of directors by Owners other than DVD, proposal of an amendment to
these Bylaws and approval thereof shall require the affirmative action of two-thirds (2/3) of the entire membership of
the Board, and no meeting of the Owners nor any approval thereof is required.

3 After the first election of a majority of directors by Owners other than DVD, an amendment may be proposed
by efther the Board or by the membership of the Association, and after being proposed and approved by one of such
bodles, it must be approved by the other. Except as otherwise provided herein, a resolution adopting a proposed
amendment must recoive approval of not less than two-thirds (2/3) of the votes of the entire membership of the Board
and not less than a majority vote of the vating interests of the Association et a duly called meeting of the Association.
Directors and Owners not prasent at the mesfing considering the amendment may express thelr approval in writing
within ten (10) days after such meeting.

4, These Bylaws shall be amended by DVD, if necessary, to make the same consistent with the provisions of the
Declaration, the Master Declaration and the Ground Lease, to conform these Bylaws to mest the requirements of any
govemmental entity or statute, as may be in the best interests of the Association, and as it mey deem appropriate, in
lts sole, absolute and unfettered discretion, to carry out the purposes of the project and to expand or enhance the
Vacation Ownership Plan or the Disney Vacation Ciub.

5. An amendment when adopted or made shall become effective only after being recorded in the Public Records
of Orange County, Florida. No Bylaw shall be revised or amended by referencs to its fitle or number only. Propesals
to amend existing Bylaws shall contain the full text of the Bylaws to be amended; new words shall be inserted in the
text double underiined, and words to be deleted shall be lined through. However, if the proposed change is so
extensive that this procedure would hinder rather than assist the understanding of the proposed amendment, itis not
necessary to use double underfining and lining as indicators of words added or deleted, but, instead, a notation must
be inserted immediately preceding the proposed amendment in substantially the following language "Substantial
rewording of Bylaw. See Bylaw . . . for present text.” Nonmaterial errors or omissions in the Bylaw amendment
process shall not invalidate an otherwise properly promulgated amendment.
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TO THE BYLAWS

Dated:
OF
DISNEY'S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC.

This Amendment to the Bylaws of Disney's Saratoga Springs Resort Condominium Association,
Inc. (this “Amendment’) is effective as of December 13, 2012,

WHEREAS, by a duly noticed and called annual meeting of the Board of Directors (the “Annual
Board Meeting") of Disney’s Saratoga Springs Resort Condominium Association, Inc. (the
“Assoclation”), which was held on December 13, 2012, and at which a quorum was present, this
Amendment was unanimously approved by the Board of Directors; and

WHEREAS, by a duly noticed and calied annual meeting of the Members (the "Annua! Members
Moeeting”) of the Association, which was also held on December 13, 2012, and at which a quorum was
present, this Amendmem was approved by a majority vote of the voting interests of the Association.

NOW, THEREFORE Section I, Parngruph 3 of the Bylaws of the Associgtion ls hereby
amended as follows (all additions to the text are shown as double underiined and all deletions ara shown
as strikeout):

“3. Notice of all Owners' meetings stating the time, place and agenda for which the meeting is
called shall be given by the president or secretary of the Associgtion, uniess walved in writing, Such
notice shall be sent in writing to each Owner at the Owner's addreu gu;mﬂ_m asit appnrs on
the books of the Associgtion and shall be sent by mail ' afi -

executnd by the aecratnry attesting to the mamng or the post office certiﬂcute of mailinq shall be retained
in the records of the Association as proof of such mailing. in addition, a notice of the meeting shall be
posted at a conspicuous place on the Condominium Property, which location shall be duly adopted by
rule by the Board upon notice to the Owners, at least fourteen (14) days prior to sald meeting. Owners
may waive notice of specific meetings and may take action by written agreement without mestings, and
any Owner's attendance at a meeting shall constitute a waiver of the notice of that meeting. Mortgagees
shall, upon prior written request, be entitled to receive notice of all Owners' meetings. Failure to provide
such notice shall not invalidate any action taken at an otherwiee properly noticed meeting. Where
assessments against Owners are to be considered for any reason at an Owners' meeting, the notice
shall contain a statement that assessments will be considered and shall specify the nature of any such
assessment.”

IN WITNESS WHEREOF, the Association has executed this Amendment to the Bylaws of the
Association on the date set forth above and certifies that the Amendment has been unanimously
approved by the Board of Directors of the Association and approved by a vote of a majority of the voting
interests of the Association.
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DISNE 'S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC., a Florida not-for-
profit corporation

Witnesses:
Yo . Juwres . By:
Print Nan@ Nanus . Trviné - Name: Kenneth M:
- Title: President
Print Name:

By: C)"""be—/

Name#John M. McGowan
Tith Secretary

STATE OF FL
COUNTY OF

The foregoing instrument was acknowledge before me this l} day of AW’( /

2013 by Kenneth M. Potrock, as President of Disney's Saratoga Springs Re$ort Condommlum
Association, Inc., a corporation not-for-profit under the laws of Florida, on behalf of the corporation. He
is personally known to me.

STATE OF FLORIDA
COUNTY OF _ORANG

The foregoing instrument was acknowledge before me this # day of_%‘l_
2013 by John McGowan, as Secretary of Disney's Saratoga Springs Resort Condomihium Association,
Inc., a corporation not-for-profit under the laws of Fiorida, on behalf of the corporation. He is personally
known to me.

NotaryPublic

Notary Public Statm of Fiorida
« FayA
My Commission EE 837¢87

Explres 11/14/2018
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Disney's Saratoga Springs Resort Condominium Assocation, Inc.
Estimated Operating Budget For The Year
January 1, 2014 Through December 31, 2014

888 Vacation Homes

2014 Annual
2014 Annual Budget

Revenue Components Budget {Per Vacation Point)
Interest Income - Taxes and Operating $15,395 $0.0011
Member Late Fees and Interest 721,059 0.0514
Breakage Income 1,404,303 0.1001
Member Annual Dues Assessment 41,944,174 2.9898
TOTAL REVENUES AND INCOME $44,084,931 $3.1424
Cost Components

Administration and Front Desk $6,720,623 $0.4790
Annual Audit 14,382 0.0010
DVC Reservation Component 83,523 0.0060
Fees to the Division 90,576 0.0065
Housekeeping 10,333,354 0.7364
Income Taxes 291,474 0.0208
Insurance 810,707 0.0578
Legal 1,000 0.0001
Maintenance 6,215,166 0.4430
Management Fee 5,005,499 0.3568
Member Activities 2,196,443 0.1566
Security 764,293 0.0545
Transportation 8,049,805 0.5738
Utilities 3,508,086 0.2501
TOTAL OPERATING EXPENSES $44,084,931 $3.1424
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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 Disney's Saratoga Springs Resort. See also
Additional Budget Notes.

Description of Revenue Components:

1.

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

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

Breakage Income - As stated in the Condominium Documents, Disney Vacation Club Management
Corp. {(“DVCMC") rents, during the Breakage Period, certain accommodations that have not been
reserved by Members. The Association is entitied to receive, as breakage income, the proceeds of
such rentals not to exceed 2.5 percent of the aggregate of the Condominium Operating Budget (total
operating expenses less the sum of interest income and Member late fees and interest) and Capital
Reserve Budget in each calendar year.

Member Annual Dues Assessment — The amount assessed to Owners with an Ownership Interest in
Disney's Saratoga Springs Resort.

Description of Cost Components:

1.

Administration and Front Desk - Cost of front desk operations and resort management, including
operating supplies and equipment rental. Also includes costs for operational and administrative
support from the WALT DISNEY WORLD® Resort (“WDW").

Annual Audit - Fee for the independent audit of the Association's financial statements as required by
Florida law.

DVC Reservation Component - Fee paid to Buena Vista Trading Company for providing the exchange
component of the Club central reservation system.

Fees to the Division - Annual fee of $2, per Vacation Home, per week, assessed by the State of
Florida for regulation of the timeshare industry in Florida.

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

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

Insurance - Cost of insurance premiums for property coverage, general liability, workers’
compensation, crime and Director's and Officer's liability.

Legal - Cost of legal counsel regarding Association business.

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.
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10. Management Fee - Fee paid to DVCMC for providing management services to the Association

1.

according to the Property Management Agreement. The fee is equal to 12 percent of the total
Operating Budget (total operating expenses less the sum of interest income, Member late fees and
interest, and breakage income) and Capital Reserve Budget exclusive of transportation fees and the
management fee.

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

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

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

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

service at the Resort.

General Notes:

1.

Property Management Subcontract - Certain of the variable and semi-variable expenses related to the
provision of hospitality services to the Condominium as set forth in the 2014 Estimated Annual
Operating Budget, including expenses for housekeeping, maintenance and front desk operations, may
be lower than they otherwise would be if such services were being provided only to the Condominium
instead of included in a property management subcontract that takes into account that the services
are also being provided to adjacent accommodations that are not part of the Condominium.

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 $2.9898 per Vacation Point through
December 31, 2014, exclusive of ad valorem taxes which are billed separately. In consideration of
this guarantee and pursuant to Florida law, DVD will be excused from the payment of its share of the
expenses which otherwise would have been assessed against its unsold Ownership Interests during
the term of the guarantee. As a consequence of this exemption, during the term of this guarantee,
existing Owners and current Purchasers will not be specially assessed with regard to Common
Expenses, except as hereinafter provided, if Common Expenses exceed the guarantee per Vacation
Point amount-and DVD will pay any difference between actual expenses and assessments collected
from all Owners and income from other sources. Amounts expended for any insurance coverage
required by law or the Condominium Documents to be maintained by the Association and depreciation
expense related to real property shall be excluded from the calculation of the Developer obligation
except that for real property used for the production of fees, revenue or other income depreciation
expense shall be excluded only to the extent they exceed the net income from the production of such
fees, revenue or other income. DVD will pay such expenses as needed to meet expenses as they are
incurred. However, any expenses incurred during the guarantee period resulting from a natural
disaster or an act of God, which are not covered by insurance proceeds from the insurance
maintained by the Association, will be assessed against all Owners owning Ownership Interests on the
date of such natural disaster or act of God, or their successors or assigns, including DVD, provided
that during any period of time DVD controls the Association pursuant to Section 718.301, Florida
Statutes, the Association maintains all insurance coverages required by Section 721.165, Florida
Statutes. DVD reserves the right, but is under no obligation, to extend and/or increase the amount of
this guarantee for one {1) or more periods of one (1) year each after the expiration of this guarantee
period on December 31, 2014, as permitted by Florida law.

See also Additional Budget Notes.
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Estimated Capital Reserves Budget For January 1, 2014 Through December 34, 2014

888 Vacation Homes

2014 Annual
2014 Annual Budget
Replacement Fund Components Budget {Per Vacation Point)
Capital Reserves $12,800,545 $0.9104
Interest Income (75,920} {0.0054)
TOTAL CAPITAL RESERVES BUOGET $12,82),625 $0.9140

Cagiul Reserve Analysis For The Year Ended December 31, 2013

134

Estimated
Current
Estimated il
Fund Balance Estimated Remaining Costs
as of Useful Lives Useful Lives {888 Vacation
Replacement Fund Components December 31, 2013 (Years) (Years) Homes
Roof Replacement/Repair 8-40 2-33 $12,183,585
Interior Refurbishment 1-36 1-26 77,335321
External Building Painting 2-12 2-4 16,746,275
Common Element Renovation 2-35 1-27 48,159,776
Pavement Resurfacing 3-20 1-19 4,560,655
Capital Reserves $72,084,157
TOTAL 7 $157,985,612
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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 Disney’s Saratoga Springs Resort. See also
Additional Budget Notes.

1.

Funds Covered - The annual budget for Capital Reserves covers funds set aside, in accordance with
Florida Statutes using the pooling accounting method, for the repair or replacement of major items
pertaining to the Units and Common Elements with a useful life of greater than one year. The interest
earned on these funds remains in the Capital Reserves account and is not absorbed into the
Operating Budgets.

Developer Guarantee - DVD has agreed to guarantee to each Purchaser and Owner that they wilt only
be required to pay an assessment for reserves expenses of $0.9140 per Vacation Point through
December 31, 2014, 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 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 ail Owners and income from other sources. DVD will pay such expenses as needed to meet
expenses as the expenses are incurred. However, any Common Expenses incurred during the
guarantee period resulting from a natural disaster or an act of God, which are not covered by
insurance proceeds from the insurance maintained by the Association, will be assessed against all
Owners owning Ownership Interests on the date of such natural disaster or act of God, or their
successors or assigns, including DVD, provided that during any period of time DVD controls the
Association pursuant to Section 718.301, Florida Statutes, the Association maintains all insurance
coverages required by Section 721.165, Florida Statutes. DVD reserves the right, but is under no
obligation, to extend and/or increase the amount of this guarantee for one (1) or more periods of one
(1) year each after the expiration of this guarantee period on December 31, 2014, as permitted by
Florida law.

See also Additional Budget Notes.

1.

2.

3.

Additional Budget Notes
2014 Dollars - All costs are stated in 2014 dollars unless otherwise indicated.

Books and Records - The books and records for the Association are maintained at: 1380 Celebration
Boulevard, Celebration, Florida 34747. The person responsible for the upkeep and custodianship of
the books and records of the Association is the Treasurer of the Association, (407} 566-3000.

Related Party Transactions - DVD is a Florida corporation and a subsidiary of The Walt Disney
Company ("TWDC"), a Delaware corporation. DVD acquired the property under the terms of a ground
lease by and between Walt Disney Parks and Resorts U.S., inc. (“WDPR"), a Florida corporation,
(formerly Walt Disney World Co.), its successors and assigns, as successor by merger to Walt Disney
World Hospitality & Recreation Corporation, ("WDWHRC"), and DVD. WDPR is also a subsidiary of
TWDC. The terms of the ground lease permitted DVD to develop the Condominium on the property
located in Orange County, Florida, for the purpose of offering prospective purchasers ownership
interests in Condominium units as part of the vacation ownership plan. Unless otherwise extended,
the ground lease wili expire on January 31, 2054, and vest to the benefit of WDPR.

Certain directors or officers of DVD or DVCMC serve on the Board or as officers of the Association.
Certain directors or officers of the Association are also employees of TWDC or its affiliates.
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DVD retains no less than 2 percent of the total ownership interests in each unit declared in the
Condominium and is responsible for annual dues with respect to its retained or unsold ownership
interests. Of that amount, DVD has retained ownership interest equivalent to approximately 280,776

- vacation points. In addition, DVD also had unsold ownership interests equivalent to approximately

36,662 vacation points as of December 31, 2012. During the year ended December 31, 2012, DVD
annual dues paid to the Association were $1,033,003.

As of December 31, 2012, the amount due to DVD related to overpayment of annual dues was
$411,219.

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

Management fees payable to DVCMC are 12 percent of the fotal operating and reserve budget
exclusive of real estate taxes, transportation fees, and the management fee. Management fees
incurred during the year ended December 31, 2012, were $4,756,745.

DVCMC has entered into an agreement with the Association whereby DVCMC may operate a resort
hotel operation with respect to the rental of unreserved accommodations in the Condominium. Gross
proceeds, resulting from the rental of unreserved accommodations, are retained by the Association up
to an amount equal to 2.5 percent of the adjusted operating and reserve budget, as defined, in each
calendar year, as breakage revenue. During the year ended December 31, 2012, the Association
received $1,323,446 in breakage revenue.

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

Amounts due to or from DVCMC are payable in full and due on demand. As of December 31, 2012,
the amount due to DVCMC for allocable expenses was $3,153,082.

Management Agreement - The Association currently has a three-year management agreement ending
April 8, 2016 with DVCMC. Thereafter, the management agreement automatically renews for
successive periods of three (3) years each, upon its scheduled expiration, unless either party gives
the other written notice of nonrenewal, as stipulated in the agreement. DVCMC provides on-site
management and maintenance services, and off-site administrative and accounting services.

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

Vacation Homes - Wherever used throughout this budget, the term Vacation Home does not include
studio or one bedroom accommodations that comprise part of a two bedroom lockoff Vacation Home.

Use Availability Periods - Pursuant fo 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 45,288.

Estimated Ad Valorem Taxes for January 1, 2014 through December 31, 2014

The amount of ad valorem taxes assessed against each Unit will be determined by the Orange County
Property Appraiser's Office and the Reedy Creek Improvement District Appraiser, respectively. The ad
valorem tax assessments to be included on your 2014 Annual Dues billing statement will be $1.0110 per
Vacation Point. This is DVCMCs best estimate of the actual taxes which will be assessed for the tax year
2014. DVCMC does not certify this ad valorem tax estimate. Each Owner is responsible for his or her per
Vacation Point share of the actual tax bill received each year from the tax collector’s office. Any difference
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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.

2014 Estimated Annual Dues Assessment

The estimated Annual Dues for the year January 1, 2014 through December 31, 2014 are $4.9148 per
Vacation Point, which is comprised of the estimated Annual Operating Budget ($2.9898 per Vacation
Point), the estimated Annual Capital Reserves Budget ($0.9140 per Vacation Point) and the estimated ad
valorem taxes ($1.0110 per Vacation Point). The total amount of Annual Dues paid by a Purchaser or
Owner is determined by multiplying the total number of Vacation Points represented by the Ownership
Interest purchased by $4.9148. For example, if the Ownership Interest is represented by 230 Vacation
Points, the estimated Annual Dues would be $1,130.40.
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CONDOMINIUM RULES AND REGULATIONS OF
DISNEY’S SARATOGA SPRINGS RESORT, A LEASEHOLD CONDOMINIUM

Each Owner at Disney's Saratoga Springs Resort, a leasehold condominium shall be governed by and shall
comply with the terms of the Condominium Documents and these Condominium Rules and Regulations adopted
pursuant to the Condominium Documents. All terms used in these Condominium Rules and Regulations shall have the
same meaning as the identical terms used in the Declaration of Condominium for Disney’s Saratoga Springs Resort, a
leasehold condominium. Failure of an Owner to comply with the provisions of the Condominium Documents and these
Condominium Rules and Regulations shall entitie the Association or other Owners to pursue any and all legal and
equitable remedies for the enforcement of such provisions, including, without limitation, an action for damages, an
action for injunctive relief or an action for declaratory judgment.

1. Personal Use. Except for Units or Ownership Interests owned by DVD, which may be utilized as provided in the
Declaration of Condominium, each of the Vacation Homes shall be occupied only as vacation accommodations. Except
for Units or Ownership Interests owned by DVD, rentals of Vacation Homes to the general public by DVD or the
Management Company and use of Vacation Points in connection with the DVC Reservation Component or external
exchange programs, use of the accommodations, commonly used facilities, and recreational faciliies of the
Condominium is limited solely to the personal use of the Owners or Cotenants, their lessees, guests, exchangers and
invitees and for recreational uses by corporations and other entities owning Ownership Interests in a Unit. No Owner
may occupy a Unit or Vacation Home or use any recreational faciliies or Common Elements at any time other than
during the time that a Vacation Home is properly reserved in accordance with the Condominium Documents. Except as
set forth above, use of Vacation Homes, recreational facilities and Common Elements, other than Commercial Units
and Commercial Unit LCEs, for commercial purposes or any purposes other than the personal use described herein is
expressly prohibited. "Commercial purpose" shall include a pattern of rental activity by a Cotenant that the board of
direciors of the Association (the “Board”), in its reasonable discretion, could conclude constitutes a commercial
enterprise or practice. From time to time, fo the extent that the Board determines that use is occurring that is for a
commercial purpose, the Board may in its sole and absolute discretion, adopt and amend policies to provide what
constitutes a commercial enterprise, practice or purpose. The Association has adopted a policy regarding what
constitutes a commercial enterprise, practice or purpose, which policy is a record of the Association and may be
reviewed upon request. No Vacation Home in any Unit may be divided or subdivided into a smaller Vacation Home
without prior written approval of DVD. No Ownership Interest may be added to a vacation ownership plan, multisite
timeshare plan, vacation club or exchange program except as provided in the Declaration of Condominium without
written approval of DVD. The provisions of this Section 1 do not apply to DVD or the Management Company.

It is expressly contemplated that Commercial Units and Commercial Unit LCEs may be operated as, and
portions of the Master Property and nearby properties owned by The TWDC Companies are and will continue to be
operated as, commercial spaces containing stores, restaurants, entertainment areas and other public establishments
which may have nightlime hours of operation and which may result in noise or light levels in excess of that typically
oceurring in areas consisting solely of residential accommodations, including, without fimitation, fireworks and concerts.
In addition, a monorail system and other transportations systems are operated on portions of the Master Property and
nearby properties owned by The TWDC Companies which also may result in noise or light levels in excess of that
typically occurring in areas consisting solely of residential accommodations. Nothing contained within these
Condominium Rules and Regulations shall be deemed to prohibit such commercial activity.

2. Common Elements and Limited Common Elements. The Common Elements and Limited Common
Elements shail be used only for the purposes for which they are intended as set forth in the Declaration.

3 Nuisances. No nuisance shall be aliowed upon the Condominium Property nor within a Unit or a
Vacation Home, nor any use or practice that is the source of annoyance to Owners or which interferes with the
peaceful possession and proper use of the property by the Owners. All parts of the Condominium shall be kept in a
clean and sanitary condition, and no rubbish, refuse or garbage shall be allowed to accumulate or any fire hazard
allowed to exist. No Owner shall permit any use of a Unit or a Vacation Home or make any use of the Common
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Elements that will increase the cost of insurance upon the Condominium Property beyond the cost generally charged
for intended use. It is expressly contemplated that Commercial Units and Commercial Unit LCEs may be operated as
commercial spaces containing stores, restaurants, entertainment areas and other public establishments which may
have nighttime hours of operation and which may result in noise or light levels in excess of levels typically occurring in
areas consisting solely of residential accommodations. Nothing contained within these Condominium Rules and
Regulations shall be deemed to prohibit such commercial activity.

As more specifically provided in the Master Declaration, Walt Disney World Co. ("WORLDCQ") has reserved
unto itself easement rights over, under and across all the Master Declaration Property for the purpose of constructing,
maintaining and supporting a monorail, boat launch, andfor a street or other right-of-way servicing properties owned by
WORLDCOor the TWDC Companies as part of the larger Walt Disney World transportation system. DVD, WORLDCO,
and the TWDC Companies do not contemplate that any monorail constructed pursuant to such easement rights will
stop within or otherwise service the Condominium Property. in the event these easement rights are exercised, it may
result in noise or light levels in excess of that typically occuming in areas consisting solely of residential
accommodations and may result in an obstruction of views.

4, Lawful Use. No immoral, improper, offensive or unlawful use shall be made of the Condominium
Property, a Unit or a Vacation Home, and all valid laws, zoning ordinances and regulations of all governmental bodies
having jurisdiction shall be observed. The responsibility of meeting the requirements of governmental bodies for
maintenance, modification or repair of the Condominium Property, a Unit or a Vacation Home shall be the same as the
responsibility for the maintenance and repair of the property concemed.

5. Leasing of Vacation Homes. Al of the terms and provisions of the Condominium Documents and these
Condominium Rules and Regulations pertaining to use and occupancy shall be applicable and enforceable against any
person occupying a Vacation Home as a tenant to the same extent as against an Owner. Any lease or rental
agreement, whether oral or written and whether specifically expressed in such agreement or not, shall be deemed to
contain a covenant upon the part of each such tenant designating the Association as the Owner's agent for the
purpose of and with the authority fo terminate any such lease or rentaf agreement in the event of violations by the
tenant of the terms and provisions of the Condominium Documents or Condominium Rules and Regulations, All leasing
or rental agreements relating to the use, occupancy and possession of any Vacation Home must be in writing and must
set forth an acknowledgment and consent on the part of the lessee-sublessee-tenant to use, occupy and possess such
Vacation Home in conformance and compliance with the provisions of the Condominium Documents and these
Condominium Rules and Regulations. In the event an Owner fails to secure a written leasing or rental agreement, the
Association reserves the right to request the lessee-sublessee-tenant to execute an acknowledgment to use and
occupy the rented or leased Vacation Home in conformance and compliance with the Condominium Documents and
these Condominium Rules and Regulations.

6. Signs. No "For Sale” or "For Rent" signs or other displays or advertising shall be maintained on any
part of the Common Elements, Limited Common Elements, Units or Vacation Homes, except that the right is
specifically reserved in DVD, to place and maintain "For Sale" and "For Rent" signs for so long as it may have Units or
Ownership Interests to sell or lease in this Condominium or any other DVC Resort, and except as permitted by the
board of directors of the Association (the "Board") from time fo time.

7. Prohibited Vehicles. No trucks, motorcycles, trailers or commercial vehicles (excluding those vehicles
owned by DVD or the Management Company) shall be parked in any parking space, except such temporary parking
spaces provided for the purpose as may be necessary to effectuate deliveries to the Condominium, the Association or
the Owners. Bicycles and motorcycles shall not be stored on the Condominium Property, except in such areas
designated for this purpose or except as permitted by the Board.

8. No Pets. All pets are prohibited. No pets of any type are allowed on Condominium Property. The
provi§ions of this paragraph shall not apply to service animals, as defined by the Americans With Disabilities Act.
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9 Exterior Appearance. No Owner shall decorate or alter any part of a Unit or a Vacation Home so as to
affect the appearance of a Unit or a Vacation Home from the exterior. Such decoration or alteration shall include
painting or illumination of the exterior of a Unit or a Vacation Home, display of plants or other objects upon balconies or
railings or exterior window sills or ledges, reflective film or other window treatments, draperies, window shades, screen
doors and lights. The Association shall have the sole discretion, which may be based on aesthetic principles only, to
determine compliance with this provision.

10.  Antennas. No antennas or satellite transmission receivers of any type designed to serve a Unit or a
Vacation Home shall be allowed on the Common Elements or Limited Common Elements, except as provided by the
Association to serve as a master antenna for the benefit and use of the Condominium. Notwithstanding such restriction,
the Owners of Commercial Units may place such antennas or satellite transmission receivers upon Commercial Units
or Commercial Unit LCEs. No electrical or other equipment may be operated on the Condominium Property which
interferes with television signal reception, except for permitted equipment on the Commercial Units or Commercial Unit
LCEs.

11.  Decor of Vacation Homes. No Owner shall alter the furnishings, appliances, personal property or decor
of any Unit or Vacation Home without the prior written consent of the Board. The Association shall determine the
interior color scheme, decor and furnishings of each Unit and Vacation Home as well as the proper time for
redecorating and renovating the Unit or Vacation Home and its contents.

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

13. Obstructions. Sidewalks, entrances, driveways, passages, patios, courts, vestibules, stairways,
corridors, halls and/or all other areas intended for common use must be kept open and shall not be obstructed in any
manner. Rugs or mats, except those either permitted or placed by the Association, must not be placed outside of doors
or in corridors. No sign, notice or advertisement shall be inscribed or exposed on or at any window of a Unit or any part
of the Condominium Property, except such as shall have been approved in writing by the Board or as is permitted to
DVD pursuant to these Condominium Rules and Regulations or the Condominium Documents; nor shall anything be
projected out of any window in the Condominium Property without similar approval. All personal property of Owners
shall be stored within the Vacation Home.

14, Children. Children are to play only in areas either designated or clearly intended for play, and they are
not to play in public halls, on stairways, or other common areas which would cause an obstruction. Reasonable
supervision by parents or guardians must be exercised at all times when children are playing on the Condominium
Property.

15. Balconies. Plants, pots, receptacles and other movable objects must not be kept, placed or maintained
on ledges or balconies, except as permitted by the Board. No objects shail be hung from balconies or window silis. No
cloth, clothing, rugs or mops shall be hung up or shaken from windows, doors or balconies. No cooking shall be
permitted on any balcony of a Unit. Owners shall not allow anything to be thrown or to fall from windows, doors,
balconies or the interior of the building from hall doors.

16. Hallways. Bicycles, garbage cans, laundry, dry cleaning, supplies or other articles shall not be placed
in the halls or on staircase landings. No Owner shall allow doors to the corridor to remain open for any purpose other
than for immediate ingress and egress.
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17.  Entry for Emergencies. In case of emergency originating in or threatening any Unit or Vacation Home,
regardless of whether or not the Owner is present at the time of such emergency, the Board, the Management
Company or any other person authorized by them, shall have the right to enter such Unit or Vacation Home for the
purpose of remedying or abating the cause of such emergency, and such right of entry shall be immediate. To facilitate
entry into Units and Vacation Homes in the event of any such emergency, the Association or its designee shall be
allowed to retain a key for each Unit and each Vacation Home.

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

19.  Roof. Owners are not permitted on the roof of any building within the Condominium Property for any
purpose without the express written approval of the Board or Management Company.

20.  Solicitation. There shall be no solicitation by any person anywhere on the Condominium Property for
any cause, charity or purpose whatsoever, unless specifically authorized in writing by the Board or the Management
Company, except for solicitation by DVD in marketing Ownership Interests or related products.

21. Parking. No vehicle belonging to any Owner or to a member of the family of an Owner or guest, tenant
or employee of an Owner shall be parked in any unauthorized area or in such manner as to impede or prevent access
to another Owner’s or authorized user’s parking space or any fire lanes. The Association or Management Company has
the right to limit the number of vehicles permitted to be parked on the Condominium Property in connection with
oceupancy of a Unit. No repair of vehicles shall be made within the Condominium Property. No Owner shall store or
leave boats, trailers, mobile homes, recreationat vehicles and the like on the Condominium Property, except in areas, if
any, designated for same; provided, however, that boats, frailers, mobile homes, recreational vehicles and the like may
be parked on the Condominium Property if the vehicle is less than the width of the interior of the lines of one (1)
individual parking space and does not exceed twenty-four (24) feet in length. If the vehicle is wider than the width of
the interior lines of one (1) individual parking space or if the vehicle exceeds twenty-four (24) feet in length, then such
vehicle may not be parked on the Condominium Property without the prior permission of the Association or
Management Company. No trucks or buses may be parked anywhere on Condominium Property, except for those of
DVD or the Management Company, if any. Parking spaces are not assigned as appurtenances to particular Units or
Vacation Homes. As such, each space may be used by any Owner, family member, lessee or guest. Owners may not
park vehicles in spaces designated for handicapped persons, unless they fall within this category of individuals, and the
Association or Management Company shall have the right to notify local authorities of any such violations. Ali vehicles
shall be parked within the painted lines of one individual parking space and in no event shall a vehicle exceed, in width,
the interior of the painted lines of one individual space. The Owners, their employees, servants, agents, visitors,
licensees and the Owner's family will obey all posted parking regulations. Vehicles parked in any unauthorized area or
impeding or preventing access to another Owner’s or authorized user's parking space or any fire lanes are subject to
being towed away at the Owner’s or authorized user's sole expense.

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

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

The following are the basic rules for persons using the swimming pools and/or whirlpools:

a Shower thoroughly each and every time before entering.

b. Pneumatic floats or other items of similar nature, except for Board-approved floatation devices, are not
permitted in the pools or whirlpools.
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c. Running and/or ball playing or throwing objects is not permitted in the general pool area except in
designated areas and in connection with various activities as permitted by the Board from time to time.

d. Beverages may be consumed within the pool areas, but absolutely no glass, glass botties or other
glass containers shall be allowed within the pool area. Anyone who hosts or participates in serving or consuming
beverages will be held strictly responsible for cleaning up after such refreshments have been consumed and will further
be held strictly liable for any injury resulting from broken glass.

e If suntan oils, creams or lotions are used, a towel or other form of protection must be placed on pool
furniture to protect the attire of others who use the furniture.

f No children in diapers will be allowed in the pools and/or whirlpools.
There will be no swimming or fishing allowed in any fakes, retention ponds and/or lagoons.

23. Storage of Dangerous Items. No inflammable, combustible, or explosive fluid, chemical or substance,
shall be kept in any Unit or Vacation Home, Common Element or Limited Common Element except as are required for
normal household use. This provision shall not apply to the storage of such materials in Commercial Units or
Commercial LCEs where such storage is for commercial purposes.

24, Employees/Agents Control and Entry of Units for Maintenance. Empioyees and/or agents of the
Association or Management Company, and employees and/or agents of DVD's on-going sales program, shall not be

sent off the Condominium Property by any Owner or authorized user at any time for any purpose. No Owner or
authorized user shall direct, supervise or in any manner attempt to assert any control over the employees of the
Management Company or the Association. Violations of these Condominium Rules and Regulations, or other matters
of concern, should be brought to the attention of the Management Company for proper resolution. Employees or
agents of the Management Company shall be permitted to enter Units or Vacation Homes for maintenance and repairs
during reasonable hours.

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

26. Payment of Maintenance Fees, Special Charges and Fines. Payment of maintenance fees, special
charges, and fines shall be made at the office of the Management Company or at such other location as designated by

the Management Company from time to time. Payments made in the form of checks shall be made to the order of such
party as the Management Company shall designate.

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

28.  Non-Payment of Assessment. Any Owners who are delinquent in payment of their assessments may
be denied the right to make reservations, access, check-in and occupancy of a Vacation Home in accordance with
Section 721.13(6), Florida Statutes, until all delinquent assessments are paid in full. In addition, the Board or the
Management Company may rent the delinquent Owner's Vacation Home in accordance with Section 721.13(6), Florida
Statutes. Assessments and installments on such assessments paid on or before fifteen (15) days after the date when
due shall not bear interest, but all sums not paid on or before fifteen (15) days after the date when due shall bear
interest at the highest rate permitted by law from the date when due until paid. In addition to such interest, the
Association may charge an administrative late fee on delinquent accounts in an amount not to exceed the amount
permitted under Florida law. In addition, the Association may authorize the Management Company to charge a non-
sufficient funds fee on all returned checks or dishonored electronic debits in an amount not to exceed the amount
permitted under Florida law.

29. Right of Occupancy - Holdover Owners. In the event Owners, their lessees, guests, exchangers or

invitees fail to vacate a Vacation Home upon the expiration of any reserved use period each year, as may be required
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by the rules and regulations governing occupancy of the Vacation Home or as otherwise established by the
Management Company, such persons shall be deemed a "holdover owner" or, to the extent permitted by law and at the
election of the Association or Management Company, such person shall be deemed not to be exercising his/her
Ownership Interest but rather deemed a “trespasser”, in which case the Association or Management Company shall be
entitled to exercise the remedies available to it under Chapter 509, Florida Statutes. It shall be the responsibility of the
Association to take such steps as may be necessary to remove such holdover owner from the Vacation Home, and to
assist the holder of any subsequent reservation who may be affected by the holdover owner's failure to vacate to find
altemate accommodations during such holdover period.

a. In addition to such other remedies as may be available to it, the Association shall have the right to
secure, at its expense, alternate accommodations for any holder of a subsequent reservation who may not occupy the
Vacation Home due to the failure to vacate of any holdover owner. Such accommodations shall be as similar to the
reserved Vacation Home as possible. The holdover owner shall be charged for the cost of such altemate
accommodations, any other costs incurred due to the holdover owner's failure to vacate, and an administrative fee of
One Hundred Dollars ($100.00) per day or the maximum amount permitted by applicable law, whichever is less, during
this period of holding over. In the event it is necessary that the Association contract for a period greater than the actual
period of holding over, in order to secure alternate accommodations as set forth above, the entire period shall be the
responsibility of the holdover owner, although the Fifty Dollars ($50.00) per day administrative fee shall cease upon
actual vacating by the holdover owner.

b. The Association shall submit a bill to the holdover owner in accordance with this rule. Before the
Association may levy a fine against a party for violation of any of the provisions of the Condominium Documents, the
Association must afford the party reasonable notice of the levy and a right to a hearing as required under Florida law.

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

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

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

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

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

. Non-Smoking Policy. Smoking in any accommodations, common areas, limited common areas,
commercial areas, or any other areas (including but not limited to balconies, sidewalks, entrances, driveways,
passages, vestibules, and stairways) of the Condominium Property, other than those areas specifically designated for
smoking, is expressly prohibited. The Association may charge a cleaning fee for any violation of this policy in an
amount to be determined at the sole discretion of the Association and the Management Company.

35. Wetlands and Wildlife. The Vacation Home accommodations located at The Treehouse Villas at
Disney’s Saratoga Springs Resort & Spa are adjacent to areas of land that have been deemed wetland conservation
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areas (“Wetlands’). The Wetlands are protected lands under state and federal law, and in order to comply with
preservation requirements, Owners and their guests shall refrain from walking on or dispensing litter on any unpaved
area at The Treehouse Villas at Disney's Saratoga Springs Resort & Spa and shall not disturb the Wetlands in any
manner that would violate any applicable laws. Owners and their guests shall refrain from feeding, petting, handiing or
harassing wildlife on the resort property.

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

JADATA\Compliance\DVC RESORTSISARATOGA SPRINGS\POS DocumentsiCondo Rules\DSSR Condo Rules_FINAL (jmm comments 10-24-08)(clean).doc
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John M. McGowan, Esquire ¥
‘oo Compliance Department ORANGE COUNTY, FL
Disney Vacation Development, inc. 85/07/2004 08142185 AN
200 Celebration Place REC FEE 33.00
Celebration, FL. 34747
{407) 566-3000

MASTER COTENANCY AGREEMENT

THIS MASTER COTENANCY AGREEMENT (this "Agreement') is entered into effective as of the
Commencement Date (as defined in Paragraph 10} by and among DISNEY VACATION DEVELOPMENT, INC., a Florida
corporation, whose address is 200 Celebration Place, Celebration, Florida 34747 ("DVD"); DISNEY VACATION CLUB
MANAGEMENT CORP., a Florida corporation, whose address is 200 Celebration Place, Celebration, Florida 34747
("DVCMC"); DISNEY'S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit
corporation, whose address is 200 Celebration Place, Celebration, Florida 34747 ("Association"); and the owners of
Ownership Interests as tenants-in-common in each Condominium Unit in Disney’s Saratoga Springs Resort, a leasehold
condominium, more specifically described below (individually, "Cotenant" and collectively, "Cotenants").

WHEREAS, DVD is the developer of Disney's Saratoga Springs Resort, a leasehold condominium (the
“Cond::{ninium"), according to the Declaration of Condominium thereof as recorded in Official Records Book _“T 19,
Page , Public Records of Orange County, Florida, and all amendments thereto (the “Declaration") pursuant to
which "Units" and "Common Elements" have been created as provided for and defined in the Declaration; and

WHEREAS, DVD is offering undivided tenant-in-common interests ("Ownership Interests") in each Unit in the
Condominium calculated in accordance with Exhibit "A* attached hereto and incorporated herein by reference, and has
made such Ownership Interests subject to a vacation ownership plan pursuant to Chapter 721, Florida Statutes (the
“Vacation Ownership Plan"); and '

WHEREAS, pursuant to the Declaration, the Association has the responsibility and obligation to operate and
manage the Condominium; and

WHEREAS, the Association has assigned its responsibilities and obligations to operate and manage the
Condominium to DVCMC pursuant to the terms of a property management agreement (the "Property Management
Agreement’) and the Disney Vacation Club Membership Agreement for Disney’s Saratoga Springs Resort (the
"Membership Agreement"); and

WHEREAS, DVD, to implement the Vacation Ownership Plan, has provided for the creation of a central
reservation system and related services {the “Disney Vacation Club" or “Club"); and

WHEREAS, the Club includes the operation of a reservation system for the assignment and use of
accommodations in each Unit designed for separate occupancy and use ("Vacation Homes") and the facilities of the
Condominium pursuant to the priorities, restrictions and limitations established by DVCMC from time to time in
accordance with the Vacation Ownership Plan (the *"Home Resort Reservation Component"); and

WHEREAS, the respective Ownership Interest of each Cotenant, including DVD, is symbolized by a number of
Home Resort Vacation Points calculated in accordance with Exhibit *A" attached hereto; and

WHEREAS, DVD will retain the ownership of a certain undivided interest in each Unit in the Condominium for its
own use and benefit, and such Ownership Interests will be symbolized by a number of Home Resort Vacation Points
calculated in accordance with Exhibit "A" attached hereto; and

WHEREAS, pursuant to the Declaration, each Unit in the Condominium will contain a certain number of Vacation
Homes and the number of Vacation Homes may vary from Unit to Unit; and
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WHEREAS, pursuant to the Declaration and to the Membership Agreement, each Cotenant must make a
reservation through the Home Resort Reservation Component in order o use a Vacation Home within a Unit, regardiess
of the Unit in which the Cotenant has an Ownership Interest; and

WHEREAS, in order to facilitate: (i) the Vacation Home reservation process within each Unit; (i) the reservation
process among alt Units in the Condominium; (i) the proper allocation and discharge of ali of the duties and obtigations
appurtenant to Unit ownership pursuant to the Declaration, pursuant to Chapter 718, Florida Statutes, and pursuant to
Chapter 721, Florida Statutes; and (iv) the reservation process regarding the Vacation Homes and facifities of the
Condominium, DVD and the other Cotenants, the Association, and DVCMC hereby agree as follows:

1. Definitions. Allterms used in this Agreement shall have the same meaning as the identical terms used in the
Declaration unless otherwise defined herein or unless the context otherwise requires.

2. Allocation of Unit Expenses and Liabilities. Each Unit in the Condominium will be assessed at least annually
for its share of the Common Expenses of the Condominium pursuant to the Declaration. Each Unit will also be assessed
for ad valorem taxes by Orange County, Florida and Reedy Creek Improvement District, respectively. Pursuant to
Chapter 718 and the Declaration, the Cotenants as the owners of a Unit are jointly and severally liable for all Common
Expenses of the Condominium attributable to that Unit. The Cotenants are also jointly and severally (iable for all
assessed taxes, including ad vaforem taxes, for which the failure to pay can give rise to the placing of a lien against the
entire Unit. However, for purposes of this Agreement, the Cotenants agree that each individual Cotenant, including DVD,
will be severally liable for that proportion of these and any other expenses or taxes that may bé®ssessed against the
Unit, or for which the Cotenants may become liable by virtue of their Ownership Interest in the Unit, that equals the
Ownership Interest owned in the Unit. No Cotenant shall be liable for any assessment made against any other Cotenant
pursuant to this paragraph, and any faiiure of a Cotenant to promptly pay the Cotenant's several share of such expenses,
taxes or liabilities shall constitute a default hereunder pursuant to paragraph 7 below.

3. Allocation of Unit Rents, Profits and Casualty or Condemnation Proceeds. As provided in the Declaration
and in the Membership Agreement, each Cotenant must make a reservation prior to using any Vacation Home within any
Unit, and any rents derived from the use of a reserved Vacation Home by a Cotenant {or DVD) willinure to the exclusive
benefit of the person holding the reservation and securing the rental; therefore, it is not contemplated that any rents will
be derived from any Unit that will inure to the benefit of the Cotenants as a whole, and no common rentai pools shali be
established with regard to the Unit. Subject to DVD's right of first refusal as set forth in the Declaration, each Cotenant is
free to convey his or her Ownership Interest in a Unit, and any proceeds derived from the sale of an Ownership Interest
by a Cotenant (or DVD) will inure to the exclusive beneit of the person or entity selling the Ownership Interest; therefore,
itis not contemplated that any proceeds derived from the conveyance of any Ownership Interestin a Unit wilt inure to the
benefit of the Cotenants as a whole. However, as more particularly set forth in the Declaration, the Cotenants agree that
each individual Cotenant, including DVD, will be entitled to share in any proceeds that are produced by or allocable to the
Unit as a whole, including the proceeds of any insurance or eminent domain award, in that proportion that equals the
Ownership Interest owned in the Unit. DVD, the Association and DVCMC are not obligated to provide any rental or
resale assistance to any Cotenant. Any rental by a Cotenant of a Vacation Home or sale by a Cotenant of an Ownership
Interest will occur, if at all, solely through the efforts of such Cotenant. The Declaration shall govern as to each
Cotenant's rights with respect to any proceeds arising out of casualty to the Unit or as to a taking of the Unit in
condemnation. ’

4. Voting Certificate.
Pursuant to this Agreement, Cotenants of Ownership Interests in each Unit hereby designate DVD as
their authorized voting representative at all meetings of the Association.

Pursuant to the Declaration and Chapter 718, each Unitis allocated a vote in the affairs of the Association, and
where a Unit is owned by more than one person, the Cotenant of the Unit must, pursuant to this Agreement, designate in
a Voting Certificate the Cotenant authorized to cast the Unit's vote in meetings of the Association and to represent the
Unit in all Association matters as the Voting Representative. In accordance with the foregoing, by the acceptance of a
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deed conveying an Ownership Interest in a Unit, each Cotenant, pursuant to this Agreement, hereby designates DVD as
the Voting Representative. In exercising this authority, DVD agrees to act at all times on behalf of the Cotenants as a
whole pursuant to its fiduciary duties. DVD also agrees that it will not cast the Unit's vote in any of the following respects
without the prior concurrence of the Cotenants who own sixty percent (60%) of the Ownership Interests in the Unit:

a. waiver of any material rights of the Association or of the Cotenants against DVD or any of its affiliates;
b. waiver or reduction of required replacement reserves;

¢. any increase in the Association's annual operating budget in excess of one hundred fifteen percent -
(115%) of the previous year's budget, excluding reserves and ad valorem taxes;

d. any increase in the calculation of compensation paid to DVCMC under the Property Management
Agreement;

e. reallocation of the undivided interests in the Common Elements of the Condominium appurtenant to each
Unit other than the reallocation that results from the addition of phases to the Condominium pursuant to Article 19 of the
Declaration;

f. amendment of the Declaration or of the Articles of ncorporation or the Bylaws of the Association in any
manner that is materially adverse to the Cotenants as a whole; or ’

g. voluntary termination of the Condominium, or any proposition not to reconstruct, repair or replace any
portion of any Unit or Common Elements after casualty.

Subject to the provisions of paragraph 9 below, DVD shall continue to serve as the Voting Representative of
the Unit until such time as the Cotenants who own sixty petcent (60%) of the Ownership Interests in the Unit concur in
writing that DVD should be removed from this position; however, during any period of time in which DVD owns in excess
of forty percent (40%) of the Ownership [nterests in a given Unit, the Cotenants who own sixty percent (60%) of the
Ownership Interests in that Unit (other than the Ownership Interests owned by DVD in that Unit) may remove DVD as the
Voting Representative of the Unit. Should DVD be removed from this position for any reason, the provisions of this
Agreement shall continue in full force and effect, and the Cotenants shail elect one of their number to serve as the Voting
Representative of the Unit until such time as that person resigns of is replaced pursuant to the provisions of this
paragraph. In all events, the Cotenant of each Unit must have elected a Voting Representative pursuant to this
paragraph at all times until such time that the Condominium has been terminated.

5. Tumover of Association Control. Pursuant to the provisions of Chapter 718 and the Declaration, DVD shall
give each Cotenant not less than sixty (60) days advance written notice of those meetings of the Association at which
Cotenants other than DVD are entitled (i) to elect no less than one-third (1/3) of the members of the board of directors of
the Association (the “Board"); and (ii) to elect no less than a majority of the Board, unless applicable law is subsequently
amended to permit a lenger period of control of the board of directors by DVD. DVD shall be authorized to cast the vote
of the Unit at these meetings in such manner as DVD determines to be appropriate pursuant to paragraph 4 above
unless DVD is otherwise directed in advance in writing by the Cotenants who own sixty percent (60%) of the Ownership
Interests in the Unit; however, during any period of time in which DVD owns in excess of forty percent (40%)} of the
Ownership Interests in a given Unit, the Cotenants who own sixty percent (60%) of the Ownership Interests in that Unit
{other than the Qwnership Interests owned by DVD in that Unit) may instruct DVD as to the manner in which the Unit's
vote will be cast.

For purposes of calculating when the Cotenants other than DVD are entitled to elect directors, the percentages
setforth in Section 718.301, Florida Statutes, shall be deemed to apply to the aggregate number of Ownership Interests
in Units that have been conveyed to purchasers.

6. Vacation Home Reservations. Subject to the provisions of paragraph 9 below, the Cotenants agree that the
Association shall serve as the reservation manager for the Unit in which they own. The Association is hereby granted the
authority to establish reservation procedures for the assignment and use 6f Vacation Homes within that Unit. Under the
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authority granted herein, the Association shall assign the use of Vacation Homes within a Unit to the Cotenants of that
Unit and to the Cotenants in other Units in the Condominium and to assign the Cotenants the use of Vacation Homes in
other Units in the Condominium, through the Home Resort Reservation Component. The Association's authority to
perform these functions has been delegated to DVCMC pursuant to the Membership Agreement. In the event that the
Membership Agreement is terminated, the Association shall retain its authority to establish reservation procedures for the
assignment and use of Vacation Homes in a Unit by the Cotenants who own in that Unit, as well as to establish
reservation procedures, which may or may not be identical to those set forth in the Membership Agreement, by which use
of all Units and Vacation Homes in the Condominium shall be determined.

7. Assessment Collections. Subject to the provisions of paragraph 9 below, the Cotenants agree that the
Association shall serve as the assessment collection manager for the Unit for the purpose of ensuring that all Common
Expenses and taxes assessed against the Unit pursuant to paragraph 2 above are timely remitted. The Association has
assigned these duties to DVCMC under the Property Management Agreement. As part of its duties, DVCMC shall notify
each Cotenant of his or her share of such expenses and shall provide for a reasonable time after receipt of the statement
within which the Cotenant must pay his or-her share to DVCMC. The failure of any Cotenant to promptly pay his or her
share of expenses and/or taxes to DVCMC shall constitute a default under this Agreement, and the defaulting Cotenant
shall be subject to the remedies in favor of non-defaulting Cotenants set forth in paragraph 8 below and to the remedies
in favor of the Association pursuant to the Declaration.

8. Rights Aqainst Defaulting Cotenant. Upon the default of a Cotenant pursuant to paragraph 7 above, DVD
has the right but not the obligation to pay the amounts due from the defaulting Cotenant to BVCMC prior to the end of the
then current fiscal year of the Association if collection attempts made by DVCMC are unsuccessful. Each Cotenant
agrees that upon such payment by DVD, DVD shall acquire a lien upon the Ownership Interest in the Unit owned by the
defaulting Cotenant. The lien shall secure the amount of monies paid by DVD to DVCMC on behalf of the defaulting
Cotenant together with interest thereon at the highest rate permitted by law and together with the costs and reasonable
aftorneys' fees incurred by DVD in the collection of such sums from the defaulting Cotenant. The lien may be foreclosed
upon the Ownership Interest of the defaulting Cotenant in the manner generally prescribed for the foreclosure of
mortgages under Florida law. In the event DVD elects not to exercise its right pursuant to this paragraph, any other
Cotenant may tender the amounts due to DVCMC and acquire the lien described herein. Defaulting Cotenants may also
be subject to legal actions for recovery of assessments as a personal liability and subject to the termination of their
reservation rights pursuant to Florida law.

9. Insolvency or Bankruptcy. In the event DVD, the Association or DVCMC files for protection from creditors
under any state or federal law or becomes the debtor in a bankruptcy proceeding, voluntarily or involuntarity, the filing
party shall be deemed to have automatically resigned from its positions hereunder as Voting Representative, reservation
manager and/or assessment collection manager for the Unit as the case may be. If necessary, the Cotenants shall
thereafter elect a successor Voting Representative pursuant to paragraph 4 above.

10. Execution and Joinder by Cotenant; Commencement Date. Cotenants shall evidence their acceptance of
the terms and conditions of this Agreement by the acceptance of a deed for the purchase of an Ownership Interestina
Unit and the recordation of such deed among the Public Records of Orange County, Florida. The "Commencement
Date" shall be the date of the first deed so recorded.

11. Waiver of Partition. The Cotenants hereby agree that no action for partition of any Unit or Vacation Home in
the Condominium shall lie.

12. Notices. Except as may be otherwise provided herein, any notice, demand, request, consent, approval or
communication under this Agreement shall be in writing and shall be deemed duly given or made to DVD, the Association
or DVCMC: (i) when deposited, postage prepaid, in the United States mall, certified or registered mait with a return
receipt requested, addressed to the party at the address shown above; (i} when delivered personally to the party at the
address specified above; (iii) when deposited with a reliable ovemight courier service, fee prepaid, with receipt of
confirmation requested, addressed to the party as specified above; or (iv} when delivered by facsimile transmission with
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confirmed receipt of transmission. A party may designate a different address for receiving notices hereunder by notice to
the other parties. Unless otherwise provided herein, all notices or information required to be delivered to Cotenants by
the Association shall be delivered by the Association to DVD. DVD shall provide the Cotenants with all.notices required
by Florida law, and all such notices shall be deemed given if delivered by regular U.S. mail to the Cotenant at the fast
known address of the Cotenant pursuant to the books and records maintained by DVCMC, or if provided to the
Cotenants as a part of a newsletter or other periodic report directly by DVD or through the Association or DVCMC as the
Management Company.

13. Governing Law; Successors in Title. This Agreement shall be governed by and construed under the laws of
the State of Florida and shall run with the land, inuring to the benefit and burden of the successors in title of the parties
including all trustees in bankruptcy; therefore, this Agreement shall not be cancelled until such time as the Condominium
is terminated. Wherever used, the singular shall include the plural and the plural, the singular.

14. Captions and Paragraph Headings. Captions and paragraph headings contained in this Agreement are for
convenience and reference only and in no way define, describe, extend or limit the scope or content of this Agreement
nor the intent of any provision hereof. )

15. No Partnership or Joint Venture. it is the express intent of the parties that neither this Agreement nor any
provision hereof be deemed or construed to create a parinership or joint venture by or between any and alf parties
hereto.

16. Severability. In the event that any clause or provision of this Agreement is held to be invalid by any court of
competent jurisdiction, the invalidity of such clause or provision shall not affect any other provision of this Agreement.

17. Amendment.

Thig-Agreement may be amended by the concurrence of Cotenants owning seventy-five percent (75%) of

the total Ownership iInterests in a given Unit as to that Unit by an instrument in writing recorded among the
Public Records of Orange County, Florida.

However, during any period of time in which DVD owns in excess of twenty-five percent (25%) of the undivided
interests in a given Unit, the Cotenants who own seventy-five percent (75%) of the undivided interests in that Unit (other
than the undivided interests owned by DVD in that Unit) may amend this Agreement as to that Unit. If required by any
public body or by applicable law, DVD may unilaterally amend this Agreement by an instrument in writing executed by
DVD and recorded among the Public Records of Orange County, Florida. DVD shall notify the Cotenants of any such
unilateral amendment, the purpose therefor, and the nature of the public body or law that required same.

18. Waiver of Jury Trial; Venue of Actions. The parties hereby waive any right they may have under any
applicable law to a trial by jury with respect to any suit or legal action which may be commenced by or against another
party concerning the interpretation, construction, validity, enforcement or performance of this Agreement or any other
agreement or instrument executed in connection with this Agreement. In the event any such suit or legal action is
commenced by a party, the other parties hereby agree, consent and submit to the personal jurisdiction of the Circuit
Court of the Ninth Judicial Circuit of Florida in and for Orange County, Florida, with respect to such suit or legal action,
and each party also hereby consents and submits to and agrees that venue in any such suit or legal action is proper in
said court and county, and each party hereby waives any and all personal rights under applicable law or in equity to
object to the jurisdiction and venue in said court and county. Such jurisdiction and venue shall be exclusive of any other
jurisdiction and venue.

19. The recitals set forth at the beginning of this Agreement are true and correct and are incorporated herein by
this reference.
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INWITNESS WHEREOF, DVD, the Association and DVCMC have executed this Agreement effective as.of lhe
Commencement Date. s

WITNESSES: "f .......... Vo,

DWW %Jf’/

Prify ﬁ Efﬁi . Groodladbe

e
LT ,.—x-iﬁ”‘a~

Print Nagng: ‘ T oeeuns

DISNEY VACATION CLYB MANAGEMENT CORP.,
a FIonda corpp#ation
&gh Arfhe Nne
Asits: Asmsta ecre’tary

DISNEY'S SARATOGA SPRINGS RESORT i

Q CONDOMINIUM ASSOCIATION, INC.,
S Lt R a Florida not-for-profit corporation
PrinMame: T Geesr; WE By: (

Terri A. Schuitz
Print Ndme: p As its: Treasurer
STATE OF FLORIDA )8S.
COUNTY OF )

The foregoing instrument was acknowledged before me this 5 day of A, 2004
Ted  Wakson e @ﬁﬁ daxd " of DISNEY VACATION DEVELOPMENT, INC
a Florida corporation, on behalf of the oo?oralion, is personally known to me.

. Greene
¥ ./ My Commission DD262473  notary Signature: A g LA L

Expues Februsy 10,2006 NOTARY PUBLIC U
STATE OF FLORBIDA )88.
COUNTY OF (M )
The foregoing instrument was acknowledged before me this aJ° tday of [zM' , 200‘_-[ by Leigh Anne
Nieman, the Assistant Secretary of DISNEY VACATION CLUB MANAGEMENT CORP., a Florida corporation. She is personally

_&Rown To me OPhas produced as identification.
{g\ Notary Signature: %W’LA’
.4 U

My Commission DD282473
Expres Fotmaey 10,2005 NOTARY PUBLIC

STATE OF FLORJRA
COUNTY OF .
The foregoing instrument was acknowledged before me thisf day of %ZM , 200_‘1/, by Terri A. Schultz,

the Treasurer of DISNEY'S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit

corporation. She is perwn@s produced i as identification.
Notary Signature: ZWM/L‘

’g‘ W conmisn ?ﬁ;’: NOTARY PUBLIC
E,.ph‘s Februsty
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EXHIBIT “A"
REAL ESTATE INTEREST AND POINT FORMULATION

Vacation Ownership Plan Real Estate Interest Formulation: In order to efficiently manage the use of Vacation Homes by the
Cotenants in the best interests of the Cotenants as a whole, the Ownership interest in a Unit owned by a given Cotenant shall be
symbolized for administrative convenience only as a number of Home Resort Vacation Points as calculated below. The specific
Ownership Interest owned by a given Cotenant in a given Unit shall be calculated based upon the expectations of the Cotenant
regarding use of a specific type of Vacation Home during a specific time of year for a specific number of days within the
Condominium as follows:

{a) DVDshallinitially assign each day during the calendar year o a ‘season” grouping based upon relative projected Cotenant use
demand. DVD may create as many season groupings as it determines are necessary and desirable.

(b). A *demand facior” shall be determined for the selected types of Vacation Homes (i.e., Studio Vacation Homes; One-Bedroom
Vacation Homes; and Two-Bedroom Vacation Homes, which cannot be locked-off into One-Bedroom or Studio Vacation Homes; as
those terms are defined in the Membership Agreement) across each season grouping based upon relative projected Cotenant use
demand. In determining the demand factor, elements such as tocation, view, comparable rental values for similar accommodations,
and other such elements typically considered by a real estate appraiser in formulating such a determination shall be considered.

(c) Each demand factor for each selected type of Vacation Home shall be multiplied by the number of calendar days whicti have
been assigned to each season grouping, yielding the total “demand days per year" for each selected type of Vacation Home during
each season grouping.

{d) The total demand days per year for each respective selected type of Vacation Home shall be added together to yield a total of
demand days per year for all season groupings for all Studio Vacation Homes, One-Bedroom Vacation Homes, and Two-Bedroom
Vacation Homes. :

(e} The total number of Studio Vacation Homes in a given Unit is then multiplied by the total demand days per year for all Studio
Vacation Homes; the total number of One-Bedroom Vacation Homes in that Unit is then multiplied by the total demand days per year
for all One-Bedroom Vacation Homes; and the total number of Two-Bedroom Vacation Homes in that Unit is then multiplied by the
total demand days per year for all Two-Bedroom Vacation Homes; and all three (3) products are then added together to yield the
total demand days per year for that Unit.

() After the calculations required in subparagraphs (b) through (e) above have been completed, the Cotenant's Ownership
Interest in the Unit in question is determined by multiplying the demand factor assigned to that selected type of Vacation Home
during that season grouping pursuant to subparagraph {b) above by the number of days of desired uss, yielding the total number of
demand days in that Unit that will relate to the Cotenant's Ownership Interest. The Cotenant's specific Ownership Interest in that
Unit is the quotient of the total number of demand days in that Unit that relate to the Cotenant's Ownership Interest divided by the
total demand days per year for that Unit calculated pursuant to subparagraph (e) above.

Vacation Ownership Plan Home Resort Vacation Point Formulation: DVD shall initially determine the number of Home Resort
Vacation Points that will be symbolic of a given Ownership Interest in a given Unit as follows:

(a) The percentage Ownership Interest in question is multiplied by the total number of square feet in the Unit in which it is owned
to determine the total square footage relating to that Ownership Interest.

{(b) The total square footage relating to that Ownership Interest is then multiplied by a constant to yield the number of Home Resort
Vacation Points which are symbolic of that Ownership Interest. The constant shall equal a number that will resultin all Home Resort
Vacation Points appearing as whole numbers with no decimals for administrative convenience.

DVCMC shall initially determine the number of Home Resort Vacation Points that will correspond to the use of a given Vacation
Home during a given day each year within the Condominium based upon relative projected use demand by allocating the total
number of Home Resort Vacation Points in all Units as determined above to each day in each Vacation Home in each Unit pursuant
1o the terms and conditions of the Membership Agreement. During any period of time in which the Vacation Ownership Plan
continues in operation, DVCMC shall also determine any reallocation of Home Resort Vacation Points for the Condominium pursuant
fo the terms and conditions of the Membership Agreement. Pursuant to the Declaration and this Agreement, during any period of
time in which the Vacation Ownership Plan is no longer in operation, the Association shall have the authority to establish reservation
procedures by which use of the Units and Vacation Homes in the Condominium among all of the Cotenants shall be determined,
which procedures shall set forth how the then-existing Home Resort Vacation Point allocation should be revised from time to time
based upon actual Cotenant use demand experienced. In any event, the total number of Home Resort Vacation Points can never
exceed the total number of Ownership Interests in Units of which they are symbolic.
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Exhibit “H”

DVC RESORT AGREEMENT
' FOR
DISNEY’S SARATOGA SPRINGS RESORT

THIS DVC RESORT AGREEMENT ("Agreement") is made and entered into effective this L}fday of Aﬁ[, 200‘-_‘
(the "Effective Date") by and among BUENA VISTA TRADING COMPANY, a Florida comoration, having offices and its principal place
of business at 1375 Buena Vista Drive, 4th Floor North, Lake Buena Vista, Florida, 32830 ("BVTC"); DISNEY VACATION CLUB
MANAGEMENT CORP., a Florida corporation, having offices andits principal place of business at 200 Celebration Place, Celebration,
Florida 34747 ("DVCMC"); DISNEY VACATION DEVELOPMENT, INC., a Florida corporation having offices and its principal place of
business at 200 Celebration Place, Celebration, Florida 34747 ("DVD"); and DISNEY'S SARATOGA SPRINGS RESORT
CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation, having offices at 200 Celebration Place, Celebration,
Florida 34747 (the "Association).

RECITALS

WHEREAS, DVD has developed a resort project known as Disney's Saratoga Springs Resort, a leasehold condominium,
located in Orange County, Florida (the "Saratoga Springs Resort") subject to a vacation ownership plan pursuant to Chapter 721,
Florida Statutes (the “Vacation Ownership Plan"); and

WHEREAS, DVD has provided for a central reservation system and related services (the “Club"}) which includes the
operation of an exchange system {the "DVC Resepvation Component") through which the owners of ownership interests in the
Saratoga Springs Resort (“Owners") and in any other vacation resorts that are entitied to access and use the DVC Reservation
Component ("DVC Resorts") have the ability to voluntarily reserve the use of available accommodations and refated facilities of any
DVC Resort in accordance with and as restricted by rules and regulations established by BVTC from time to time; and

WHEREAS, the Association is the owners' association for the Saratoga Springs Resort pursuant to Chapter 718, Florida
Statutes; and

WHEREAS, DVCMC and the Association have entered into that certain property management agreement-and that certain
membership agreement for the purpose of the Association assigning to DVCMC all of the Association's management and assessment
collection duties, obligations and responsibilities (except those which cannot be delegated as a matter of law), including the
Association's responsibility for managing the use of the accommodations and refated facilities of the Saratoga Springs Resort in
accordance with and as restricied by the Vacation Ownership Plan; and

WHEREAS, DVD, the Association, DVCMG and BVTC desire to enter into this Agreement for the purpose of enabling the
Saratoga Springs Resort to become a DVC Resort and for BVTC to coordinate activities and perform services associated therewith in
accordance with the provisions of this Agreement.

NOW, THEREFORE, in consideration of the mutual covenants and obligations contained herein, the parties hereby agree as
follows:

AGREEMENT
1. Definitions

The following definitions of terms used in this Agreement shall prevait unless the context requires a different meaning:
1.1 Agreement shall mean this DVC Resort Agreement for the Saratoga Springs Resort.

1.2 Annual Dues means that portion of the Saratoga Springs Resort Estimated Budgets that has been assessed against an
individual Owner's Ownership Interest together with the Owner's proportionate share of the ad valorem taxes for the Ownership
Interest.

1.3 Applicable Law shall mean the law of the jurisdiction where the DVC Resort referred to is located, as of the date of this
Agreement unless BVTC determines otherwise.

1.4 Association shall mean Disney’s Saratoga Springs Resort Condominium Assogiation, Inc., a not-for-profit Fiorida
corporation, and its successors and assigns, which is responsible for the operation and management of the Saratoga Springs Resort
under Applicable Law.
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1.5 BVTC shall mean Buena Vista Trading Company, a Florida corporation, its successors and assigns. BVTC is an
exchange company registered under Chapter 721.

1.6 Chapter 721 shall mean Chapter 721, Florida Statutes, as it is constituted on the date of this Agreement.

1.7 Club shall mean the Disney Vacation Club. The Club is not a legal entity or association of any kind, but rather is a service
name for the services and benefits appurtenant to and the restrictions imposed upon the use and enjoyment of Ownership Interests.
These services presently include, among other things, the operation of a central reservation system consisting of the reservation
component for the Vacation Ownership Plan and the DVC Reservation Component.

1.8 Club Member shall mean the owner of record of an Ownership Interest,

1.9 Disclosure Document shall mean the disclosure statement promulgated or amended by BVTC in accordance with
Section 721.18, Florida Statutes, and containing the rules and regulations that BVTC in its sole, absolute and unfettered discretion
determines are necessary or desirable from time to time in order to enforce the provisions of this Agreement. The terms and conditions
of the Disclosure Document are incorporated herein by this reference.

1.10 DVCMC shall mean Disney Vacation Club Management Corp., a Florida corporation, its successors and assigns.

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

1.12 DVC Resort shalt mean each resort, including the Saratoga Springs Resort, which is entitled to access and use the DVC
Reservation Component and other applicabie Club services and benefits provided by BVTC by virtue of and pursuant to the terms and
conditions of a DVC Resort Agreement.

1.13 DVC Resort Agreement shafl mean the agreement pursuant to which a resort becomes and remains a DVC Resortin
accordance with the terms and conditions of such agreement.

1.14 DVC Vacation Points shall mean Vacation Points utilized by a Club Member to make a reservation through the DVC
Reservation Component at a DVC Resort.

1.15 DVD shall mean Disney Vacation Development, Inc., a Florida corporation, its successors and assigns, and the
developer of the Saratoga Springs Resort.

1.16 Home Resort shall mean any DVC Resort in which a Club Member owns an Ownership Interest which is symbolized by
Home Resort Vacation Points.

1.17 Home Resort Priority Period shall mean the period of time at each DVC Resort during which only Club Members having
an Ownership Interest at that DVC Resort are entitled to request a reservation for the Vacation Homes at that DVC Resort through the
vacation ownership plan at that DVC Resort.

1.18 Home Resort Vacation Points shall mean Vacation Points symbolizing an Ownership Interest at a Home Resort which
Vacation Points may be used to reserve Vacation Homes at that Home Resort where that Ownership Interest is held.

1.19 Ownership Interest shall mean a property interest in a Unit in a DVC Resort.

1.20 Saratoga Springs Resort Documents shall mean all of the documents, by whatever names denominated, and any
amendments thereto, which create and govern the rights and relationships of the Club Members in the Saratoga Springs Resort as
required or allowed by Applicable Law.

1.21 Saratoga Springs Resort Estimated Budgets shall mean the operating and capital reserves budgets that establish the
estimated annual common expenses and reserves of the Saratoga Springs Resort.

1.22 The TWDC Companies shall mean TWDC and all subsidiaries and affiliates of TWDC, including DVD, DVCMC and
BVTC.

1.23 TWDC shall mean The Walt Disney Company, a Delaware corporation, its successors and assigns.
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1.24 Unit shall mean that portion of a DVC Resort, which is subject to exclusive ownership by one or more persons pursuant
to Applicable Law.

1.25 Vacation Home shall mean those portions of a Unit designed and intended for separate use and occupancy.

1.26 Vacation Ownership Plan is the arrangement pursuant to Applicable Law and the documents establishing the DVC
Resort under Applicable Law whereby a Club Member receives an Ownership Interest in a Unit in a DVC Resort under which the
exclusive right of use, possession or occupancy of all Units in the DVC Resort circulates among the various Club Members at that DVC
Resort on a recurring basis during the term of the plan.

1.27 Vacation Point shali mean the symbolic unit of measuring the respective rights of a Club Member to enjoy the benefits
of the Club Member's Ownership Interest within the Club.

1I. Assignment

2.1 The Association, on its own behalf and on behalf of all of the Club Members at the Saratoga Springs Resort, hereby
enters into and agrees to be bound by the terms and conditions of this Agreement with the purpose of engaging BVTC to arrange for
the assignment of the possession and use of the Saratoga Springs Resort Vacation Homes by Club Members from other DVC Resorts
and the possession and use of Vacation Homes at other DVC Resorts by Club Members from the Saratoga Springs Resort through the
DVC Reservation Component. In this regard, the Association shall be deemed to be the “corporate member" entitled to act on behalf of
the Club Members with respect to all provisions of this Agreement. Each Club Member at the Saratoga Springs Resort shall expressly
evidence acceptance of the terms and conditions of this Agreement and the Disclosure Document by acceptance of a deed conveying
an Ownership Interest in a Unit.

2.2 DVD hereby enters into this Agreement for the purpose of expressing its consent to and acceptance of the terms and
conditions of this Agreement.

2.3 DVCMC, as the management company for the Saratoga Springs Resort, hereby enters into this Agreement for the
purpose of expressing its consent to and acceptance of the terms and conditions of this Agreement. Whatever obligations are imposed
upon the Association by this Agreement, the reference to the Association shall include DVCMC as the management company
authorized to act on behalf of the Association to the extent contemplated under the Saratoga Springs Resort Documents.

2.4 BVTC for itself and its successors and assigns hereby agrees to assume all of the responsibilities and duties set forth
above, and to faithfully discharge all of its obligations as assigned hereunder.

2.5 The parties agree that the rights assigned to BVTC pursuant to this Agreement are exclusive to BVTC.
1li. Acknowledgments
3.1 DVCMC, DVD, BVTC and the Assaciation hereby acknowledge the foliowing:

a. That the DVC Reservation Component shall be operated by BVTC pursuant to the terms of this Agreement and
the Disclosure Document, as the same may be amended from time to time.

b. That membership in the Club is an appurtenance to each Ownership Interest at the Saratoga Springs Resort in
accordance with the terms of the Saratoga Springs Resort Documents and this Agreement and may not be partitioned from such
Ownership Interest.

¢. That the Club does not own any property or assets, and that Club Members will acquire no legal or beneficial
interest in any of The TWDC Companies or their assets, including the Club, and no right or interest in the property, contract rights or
business of The TWDC Companies. Furthermore, Club Members wilf not be entitled to any share of income, gain or distribution by or
of The TWDC Companies and will not acquire any voting rights in respect of The TWDC Companies.

d. That DVD is only obligated to develop and construct the phases of the Saratoga Springs Resortinitially declared
as part of the Saratoga Springs Resort and described in the Saratoga Springs Resort Documents. DVD has the right, in its sole
discretion, to add other land, units and facilities, whether or not developed by The TWDC Companies, as part of the Saratoga Springs
Resort. :

e. That BVTC has the right to delete a DVC Resort, including the Saratoga Springs Resort, in accordance with
Section 6.3 below, in which case the Ciub Members at the remaining DVC Resorts will not be able to reserve the use of
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accommodations at the deleted resort through the DVC Reservation Component and owners at the deleted resort will not be able to
reserve the use of Vacation Homes through the DVC Reservation Component.

f. That the discretion to associate other resorts as DVC Resorts and the terms and conditions of such association
and the right to delete existing DVC Resorts belongs solely to BVTC and neither the Association, DVCMC nor the individual Club
Members will be entitled to participate in BVTC's decision in this regard.

g. That the relationship between DVCMC, the Association and BVTC, together with the handling of all of the
services and benefits provided by BVTC for the Club Members at the Saratoga Springs Resort, constitutes legitimate business of the
Association.

iV. Covenants of DVD, DVCMC and the Association

4.1 DVD agrees to notify BVTG, , of DVD's execution and delivery of deeds to each Club Member at the Saratoga Springs
Resort indicating that DVD has transferred an Ownership Interest in the Saratoga Springs Resort to the Club Member.

4.2 The Association agrees that at the time that DVD transfers its contro! of the Saratoga Springs Resort to the Association
as set forth in the Saratoga Springs Resort Documents, the Saratoga Springs Resort shall continue to be a DVC Resort pursuant to
the provisions of and in accordance with the terms and conditions of this Agreement.

4.3 DVD, DVCMC and the Association represent and warrant to BVTC that: (a) DVD owns or leases, or shalf own or lease
prior to marketing or commencement of sales, the real estate and improvements constituting the Saratoga Springs Resort; and (b)
each Club Member owning an Ownership Interest in the Saratoga Springs Resort shall acquire, possess and enjoy the right to use his
or her Ownership Interest in accordance with information contained in the deed submitted for each Club Member and in accordance
with the Saratoga Springs Resort Documents. DVD, DVCMC and the Association shall immediately notify BVTC of any change or any
other fact or circumstance affecting BVTC's delivery of services and benefits to Club Members at the Saratoga Springs Resort,
including the termination of any existing management company for the Saratoga Springs Resort.

V. Operation and Management of Reservation Rights.

5.1 All reservations made by Club Members among the DVC Resorts using the DVC Reservation Component shall be made
in accordance with the Disclosure Document as promulgated and/or amended from time to time by BVTC. BVTC reserves the right to
amend the Disclosure Document in its sole, absolute and unfettered discretion and as it determines is necessary or desirable in order
to operate and manage the services and benefits made avaitable through BVTC; provided, however, that the Disclosure Document will
only be amended as permitted under Applicable Law.

5.2 DVD, DVCMC and the Association acknowledge and understand that the operation and management of the DVC
Reservation Component is based upon a Vacation Point structure. Under this structure, each Ownership interest is symbolized by a
number of Home Resort Vacation Points under the Vacation Ownership Plan for the DVC Resort representing the reservation power of
that Ownership Interest in that DVC Resort's Vacation Ownership Plan. These Home Resort Vacation Points may be converted into -
DVC Vacation Points (as described in the Disclosure Document) if the Club Member voluntarily participates in the DVC Reservation
Component by making a reservation at other DVC Resorts. Home Resort Vacation Points may not be converted into DVC Vacation
Points except in connection with making a reservation through the DVC Reservation Component. The number of DVC Vacation Points
required to reserve Vacation Homes at a DVC Resort will be determined annually by BVTC in its sole, absolute and unfettered
discretion; however, in no event will BVTC reallocate DVC Vacation Points by more than 20% for any use day from year to year except
for special periods of high demand and based upon Club Member use patterns and changes in Club Member use demand (including,
without limitation, use demand during special or holiday seasons), as determined by BVTC in its sole, absolute and unfettered
discretion.

5.3 DVD, DVCMC and the Association acknowledge and understand that different Home Resort Priority Periods may exist at
each DVC Resort; provided, however, that in no event shall BVTC associate a resort as a DVC Resort if such resort has a Home
Resort Priority Period of less than one (1) month.

5.4 DVD, DVCMC and the Association acknowledge and agree that all personal property related to BVTC's operation of the
DVC Reservation Component, including all computer hardware and software and intellectual property, is and always shall be the
personal property of BVTC; provided, however, that in the event that this Agreement is terminated or suspended, the rights of the
parties to use the DVC Reservation Component for the Club will be governed by the provisions of Adicle Viil. below.
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V1. Other DVC Resorts

6.1 Inthe event BVTC associates one or more additional resorts as DVC Resorts, the DVC Resort Agreement executed to
effect such association shall be substantially similar to this Agreement in afl material respects under the circumstances pertaining to
each such additional DVC Resort.

6.2 The parties agree that BVTC shall have the following rights with respect to the addition of resorts as DVC Resorts:

a. BVTC may elect o associate other resort properties as DVC Resorts from time to time. These other DVC
Resorts, if any, may be located within or outside the United States of America. Furthermore, itis contemplated that all resorts that may
be associated as DVC Resorts from time fo time will be developed by DVD or another affiliate or subsidiary of The TWDC Companies
and managed by DVCMC; however, BVTC in its sole discretion reserves the right to enter into a DVC Resort Agreement with other
resorts that have not been developed by DVD or any of The TWDC Companies and that may or may not be managed by DVCMC.

b. The association of additional DVC Resorts is not subject to the approval of DVCMC, the Association or any Club
Member, and any, decision to associate DVC Resorts, including the terms and conditions under which the DVC Resort is associated,
will be made by BVTC subject to the express written approval of DVD. In making -a decision to associate additional DVC Resorts,
BVTC shall use its best efforts, in good faith and based upon all available evidence under the circumstances, to further the best
interests of the Club Members taken as a whole with respect to the Club Members' opportunity to use and enjoy all of the Vacation
Homes and related facilities made available through the DVC Reservation Component. In this regard, BVTC will consider such factors
as size, capacity, fumishings, maintenance impact, location (including geographic, topographic and scenic considerations),
recreational capabilities, and demand and availability for Club Member use and enjoyment.

-

¢. In the event other resorts are associated as DVC Resorts, the addition of the DVC Resort will result in the
addition of new Club Members who will have the opportunity to make reservations for the use of Vacation Homes and related facilities
through the DVC Reservation Component under the same terms and conditions as existing Club Members, including the Club
Members at the Saratoga Springs Resort, and may also result in an increase in the Annual Dues assessed against each Ownership
Interest. If other DVC Resorts are associated, demand for use may vary among the various DVC Resorts and the level of Club Member
demand for the use of a particular DVC Resort may increase over the level of use demand that existed at the time of purchase by a
particular Club Member such that ihe ability of a Club Member to reserve use at a high demand DVC Resort at a particular time may
be impacted. However, new Club Members' reservation requests will also be subject to the Home Resort Priority Peried for each DVC
Resort, and in no event shali the addition of a DVC Resort resultin a greater than "one-to-one purchaser to accommodation ratio," as
that termis defined in Section 721.05(23), Florida Statutes. In addition, the inclusion of new resorts as DVC Resorts wil afford existing
Club Members with more DVC Resort Vacation Homes and location reservation opportunities and options.

d. BVTC does not anticipate that the rules and regutations governing reservations among the DVC Resorts will be
affected by adding additional resorts as DVC Resorts. However, BVTC has reserved the right to amend the Disclosure Document and
DVC Vacation Point schedules to take into account the location and anticipated relative use demand of the added DVC Resort as may
be necessary and as it deems necessary or desirable in order to enforce the provisions of this Agreement and the Disclosure
Document as permitted under Applicable Law.

6.3 The parties agree that any deletion of a DVC Resort shall be governed by the following:

a. Inthe event of a deletion of any DVC Resort that results in Vacation Homes or related facilities of such DVC
Resort being unavailable for use by Club Members, BVTG shall notify DVD, DVCMC, the Association and al affected Club Members of
such unavailability of use within thirty (30) days after the related event of casualty, eminent domain action or automatic or other
deletion.

b. BVTC may, in its sole discretion, delete all or a portion of an existing DVC Resort due to casualty where any of
the affected Vacation Homes or related facilities are not reconstructed or replaced.

(1) By execution of this Agreement, DVCMC and the Association agree to obtain and maintain casualty
insurance as to all Vacation Homes, related facilities and fumishings located upon the Saratoga Springs Resort in an amount equal to
the replacement cost of such Vacation Homes, related facilities and furnishings as required by Chapter 721. BVTC shall not be liable
for any costs associated with obtaining or maintaining such insurance.

(2) DVD, DVCMC, and the Association further agree that any insurance proceeds resulting from a casualty
atthe Saratoga Springs Resort shall be applied to the reconstruction or replacement of the Vacation Homes o related facilities; or, in
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lieu thereof, disbursed to affected Club Members at the Saratoga Springs Resort as their share of the non-reconstructed or replaced
Unit, in accordance with the Saratoga Springs Resort Documents, resulting in their withdrawal from participation in the DVC
Reservation Component so that Club Members will not be requesting reservations for available Vacation Homes on a greater than
“one-to-one purchaser to accommodation ratio," as that term is defined in Section 721.05(23), Florida Statutes. The decision whether
. or not to reconstruct or replace shall be made as promptly as possible under the circumstances.

(3) Any replacement of Vacation Homes or related facilities of the Saratoga Springs Resort due to casuaity
shall be made so as to provide Club Members with an opportunity to enjoy a substantially similar vacation experience as was available
with the deleted Vacation Homes or related facilities, as determined by BVTC in its sole, absolute and unfettered discretion. In
determining whether the replacement Vacation Homes and related faciiities will provide a substantially similar vacation experience,
BVTC shall consider all relevant factors, including some or all of the following: size, capacity, furnishings, maintenance costs, location
(geographic, topographic and scenic), demand and availability for Club Member use, and recreational capabilities. BYTC reserves the
right, in its sole discretion, to reject replacement Vacation Homes and refated facilities that do not meet its association criteria,
including the high standards of quality and customer service established by BVTC for all DVC Resorts from fime to time.

¢. BVTC may, in its sole discretion, delete all or a portion of any existing DVC Resort where an eminent domain
action has taken place and where any of the affected Vacation Homes or related facilities are not replaced.

(1) Inthe event of a taking of alf or a portion of the Vacation Homes and related facilities of a DVC Resort
by eminent domain, DVD, DVCMC, and the Association agree that any proceeds resulting from such taking shall be applied to the
replacement or acquisition of additional similar Vacation Homes and related facilities; or i lieu thereof, disbursed to affected Club
Members at the Saratoga Springs Resort as their share of the non-replaced Unit, in accordance with the Saratoga Springs Resort
Documents, resulting in their withdrawal from participation in the DVC Reservation Component so that Club Members will not be
requesting reservations for available Vacation Homes on a greater than "one-to-one purchaser to accommodation ratio, " as that termis
defined in Section 721.05(23), Florida Statutes.

(2) Any replacement of Vacation Homes or related facilities due to a taking by eminent domain shall be
made upon the same basis as replacements made due to casualty as set forth above.

d. BVTC may, in its sole, absolute and unfettered discretion, delete an existing DVC Resort pursuant to the specific
termination rights contained in each individual DVC Resort Agreement. A DVC Resort also will be automatically deleted upon the
expiration or earlier termination of the term of its Vacation Ownership Plan.

e. During any reconstruction, repair or replacement period, or as a result of a decision not to reconstruct or replace
(if permitted under the documents establishing the DVC Resort under Applicable Law), Club Members may temporarily request
reservations for available Vacation Homes on a greater than "one-to-one purchaser to accommodation ratio," as that termis defined in
Section 721.05(23), Flotida Statutes. If available, DVCMC and the Association may acquire business interruption insurance for
securing replacement Vacation Homes or related facilities or expend Association funds to secure replacement Vacation Homes or
related facilities during any reconstruction, replacement or acquisition period.

£, In the event that a DVC Resort is deleted, all Club Members at the deleted DVC Resort will no longer be able to
participate in the DVC Reservation Component so as to maintain no greater than a "one-to-one purchaser to accommodation ratio," as
that term is defined in Section 721.05(23), Florida Statutes. A Club Member at a deleted DVC Resort will not be able to make
reservations at other DVC Resorts unless the Club Member owns an Ownership Interest at a non-deleted DVC Resort; however, the
Club Member will continue to have reservation rights in the resort where the Club Member owns his or her Ownership Interest in
accordance with the terms of the resort's Vacation Ownership Plan.

6.4 Without first receiving the express written consent of DVD, BVTC shall not offer any external exchange programs to Club
Members other than as contemplated under this Agreement.

VIl BVTC Fees

7.1 In consideration for providing the services contemplated under this Agreement and in lieu of charging individual
transaction fees to Club Members, BVTC shall be entitied to receive an amount equal to the rental proceeds, if any, in excess of the
amount paid to the Association under the Saratoga Springs Resort Documents resulting from the rental of unreserved Vacation Homes
(in accordance with the reservation priorities set forth in the Saratoga Springs Resort Documents) equal to the costs incurred by BVTC
to provide the services contemplated under this Agreement pius 5% of the amount of the costs to provide the services contemplated
under this Agreement. BVTC shall provide DVCMC with an annual accounting of the costs that it incurs in the performance of the
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services contemplated under this Agreement. DVCMC shall receive, hold and remit these proceeds due to BVTC in accordance with
the terms of the Saratoga Springs Resort Documents. The proceeds contemplated to be remitted to BVTC pursuant o this Section
shall be payable in arrears and shall be due on January, 1st of the next year and past due on January 31st of that year. BVTC's right to
receive these proceeds shall cease upon the termination of this Agreement.

7.2 Inlieu of individual membership fees, the Association, as the “corporate member” on behalf of all Club Members at the
Saratoga Springs Resort, shall remit to BVTC each calendar year, an amount equal to $1.00 for each Club Member at the Saratoga
Springs Resort. This "corporate membership fee shall be payable in arrears and shall be due on January 1st of the next year and past
due on January 31st of that year. The fee shall be based upon the number of Club Members owning Ownership Interests at the
Saratoga Springs Resort as of December 31t of the year for which the fee is due. Upon the termination of this Agreement, BVTC shall
be entitled to receive a prorated "corporate membership fee" through the termination date and based upon the number of Club
Members owning Ownership Interests at the Saratoga Springs Resort as of the effective date of termination.

7.3 A Club Member's failure to pay his or her Annual Dues shall not relieve the Association from its obligations to timely pay
the entire amount of proceeds or fees due to BVTC hereunder.

7.4 By execution of this Agreement, DVCMC and the Association authorize BVTC to prohibit Club Members who are
delinquent in the payment of their Annual Dues, as set forth in the Saratoga Springs Resort Documents, from accessing the DVC
Reservation Component or checking in to a Vacation Home at a DVC Resort reserved through the DVC Reservation Component as
permitted under and in accordance with Applicable Law and until such time as the definquency is paid in full.

VIil. Termination, Suspension and Remedies
8.1 Termination of this Agreement can occur as follows:
a. This Agreement will automatically terminate upon:

(1) the declaration of bankruptcy or insolvency of any of DVD, DVCMG or the Association according to
Applicable Law or if any general assignment shall be made of DVD's, DVCMC's or the Association's property for the benefit of
creditors; provided, however, that BVTC shall have the right, in its sole discretion, to continue the Agreement as to the parties that
" have not been declared bankrupt or insolvent or made the subject of a general assignment for the benefit of creditors; or

(2) the deletion of the Saratoga Springs Resort entirely in accordance with Section 6.3 above.
b. The parties may terminate participation in this Agreement:
(1) by the mutual written agreement of the parties, effective upon the date agreed to by the parties; or

(2) in the event of a material breach of any of the terms, conditions, covenants, representations or
warranties contained in this Agreement upon written notice to the breaching party stating the grounds for such termination, uniess the
breaching party cures the asserted breach to the reasonable satisfaction of the party giving such notice within thirty (30) days of the
date of notice.

¢. BVTC may immediately terminate its participation in this Agreement, by giving written notice to DVD, DVCMC and
the Association, upon BVTC's determination, in its sole, absolute and unfettered discretion, that DVD, DVCMC or the Association have
failed to manage, operate and maintain the Saratoga Springs Resort in a manner consistent with the high standards of quality and
customer service established by BVTC for all DVC Resorts from time to time, including the employment or termination by DVD and/or
Association of the Saratoga Springs Resort's management company without BVTC's consent.

8.2 Unless sooner terminated as provided in this Agreement, the term of this Agreement shall expire on January 31, 2054, or
upon the earfier termination of the Vacation Ownership Plan for the Saratoga Springs Resort. in the event that the Vacation Ownership
Plan is extended beyond January 31, 2054, pursuant to the terms of the Saratoga Springs Resort Documents and at BVTC's election,
the term of this Agreement shall automatically be extended for the additional term unless sooner terminated as provided in this
Agreement.

8.3 Upon termination of this Agreement, the following events shall occur:

- a. DVD shall immediately discontinue the offering of Ownership Interests with appurtenant rights in the DVC
Reservation Component in accordance with the terms of this Agreement to prospective purchasers; and
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b. DVD, DVCMC and the Association shallimmediately cease using and thereafter abstain from using all personal
property befonging to BVTC and related to the aperation and functioning of the DVC Reservation Component, including all computer
hardware or software or intellectual property. DVD, DVCMC and the Association shall return same to BVTC all personal property
belonging to BVTC within fifteen (15) days after termination of this Agreement, subject to any transition periods required under
Chapter 721. No property right in or privilege fo use BVTC materials is created by this Agreement which will extend beyond the
expiration or termination of this Agreement. The terms of this Section shall survive the termination of this Agreement.

8.4 Upon termination of this Agreement, BVTC shall honor all reservations and reservation privileges of Club Members from
other DVC Resorts reserving Vacation Homes at the Saratoga Springs Resort that are confirmed or accrued prior to termination and
shalt honor all reservations and reservation privileges of Club Members at the Saratoga Springs Resort reserving Vacation Homes at
other DVC Resorts that are confirmed or accrued prior to termination of this Agreement. DVCMC and the Association shall honor all
confirmed reservations and reservation privileges of Club Members from other DVC Resorts reserving Vacation Homes at the
Saratoga Springs Resort that are confirmed or accrued prior to termination. The terms of this Section shall survive the termination of
this Agreement.

8.5 Notwithstanding any provisions contained in this Agreement to the contrary, BVTC reserves the rightto elect to suspend
the participation of the Saratoga Springs Resort as a DVC Resort under this Agreement rather than electing to terminate this
Agreement, The terms and conditions governing such suspension shall be determined by BVTC in its sole, absolute and unfettered
discretion. Upon the termination of such suspension pericd, the Saratoga Springs Resort shall be entitied 1o resume participation asa
DVC Resort under this Agreement subject to any terms and conditions established by BVTC.

8.6 In the event that DVD, DVCMC or the Association fails to perform its services under this Agreement and such failure
results in a Club Member with a confirmed reservation at the Saratoga Springs Resort being wrongfully denied access to a Vacation
Home, then DVD, DVCMC or the Association shall immediately correct such denial of access at its own expense.

8.7 Each party acknowledges that damages cannot adequately compensate the other parties for a breach of any of the
provisions of this Agreement, and, therefore, the parties agree that each party shall be entitled to a remedy of specific performance or
injunctive relief, as appropriate, in the event of a breach or threatened breach of any such provisions by any other party, in addition to
any other appropriate legal or equitable remedies. .

8.8 Each party agrees to indemnify and hold harmiess the other parties from and against all claims, demands, obligations,
deficiencies, judgments, damages, suits, losses, penalties, expenses, costs (including attomeys' and other professionals’ fees) and
iiabilities of any kind, type or nature whatsoever directly or indirectly resulting from, arising out of or in connection with this Agreement
or the operation of its business as a result of any acts or omissions by it or any of its directors, officers, partners, employees,
representatives, agents, brokers, salespersons or associates.

IX. Assignment

9.1 BVTC reserves the right, and DVD, DVCMG and the Association acknowledge BVTC's right, to assign BVTC's rights and
duties under this Agreement to a wholly owned subsidiary of BVTC, the patent corporation of BVTC, or a corporation under common
ownership or control with BVTC. Upon such assignment and assumption, BVTC shall be released from all obligations hereunder.
Thirty (30) days advance notice of the assignment shall be delivered to the other parties.

9.2 DVD reserves the right, and DVCMC, BVTC and the Association acknowledge DVD's right, to assign DVD's rights and
duties under this Agreement to a wholly owned subsidiary of DVD, the parent corporation of DVD or a corporation under common
ownership or control with DVD. Upon such assignment and assumption DVD shall be released from all obligations hereunder. Thirty
(30) days advance notice of the assignment shall be delivered to the other parties.

9.3 DVCMC reserves the right, and DVD, BVTC and the Association acknowledge DVCMC's right, to assign DVCMC's rights
and duties under this Agreement to a wholly owned subsidiary of DVD, the parent corporation of DVCMG or a corporation under
common ownership or control with DVCMC. Upon such assignment and assumption DVCMC shall be released from all obligations
hereunder. Thirty (30) days advance notice of the assignment shall be delivered to the other parties.

9.4 The parties hereby agree that the Assocfation shall not have the right to assign its rights and duties under this Agreement
to any third party other than DVCMC. :
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X.General |

10.1 Except as may be otherwise provided herein, any notice, demand, request, consent, approval or communication under
this Agreement shall be in writing and shall be deemed duly given or made: (i) when deposited, postage prepaid, in the United States
mail, certified or registered mail with a return receipt requested, addressed to the party at the address shown above; (ii) when
delivered personally to the party at the address specified above; (fii) when deposited with a reliable overnight courier service, fee
prepaid, with receipt of confirmation requested, addressed to the party as specified above; or (iv) when delivered by facsimile
fransmission with confirmed receipt of transmission. A party may designate a different address for receiving notices hereunder by
notice to the other parties.

10.2 The headings in this Agreement are intended solely for convenience of reference and shall be given no effect inthe
construction or interpretation of this Agreement. Al references in this Agreement fo particutar recitais and sections are references to
recitals and sections of this Agreement. The recitals set forih at the beginning of this Agreement are true and correct and are
incorporated herein by this reference.

10.3 Inthe event that any clause or provision of this Agreement is held to be invalid by any court of competent jurisdiction,
the invalidity of such clause or provision shall not affect any other provision of this Agreement. Failure of any party to insist on strict
compliance with the provisions of this Agreement shall not constitute waiver of that party's right to demand later compliance with the
same or other provisions of this Agreement.

10.4 This Agreement constitutes the entire understanding and agreement among the parties conceming the subject matter of
this Agreement. This Agreement may be modified only by a writing executed by the parties with the same formality with which this
Agreement has been executed. All understandings among the parties are merged into this Agreement, and there are no
representations, warranties, covenants, obigations, understandings or agreements, oral or otherwise, in relation thereto among the
parties other than those incorporated herein.

10.5 This Agreement shall be governed by, and shall be construed in accordance with, the laws of the State of Florida. The
parties hereby waive any right they may have under any Applicable Law to a trial by jury with respect to any suit or legal action which
may be commenced by or against the other concerning the interpretation, construction, validity, enforcement or performance of this
Agreement or any other agreement or instrument executed in connection with this Agreement. In the event any such suit or legal
action is commenced by any party, the other parties hereby agree, consent and submit to the personal jurisdiction of the Circuit Court
of the Ninth Judicial Circuit of Florida in and for Orange County, Fiorida, with respect to such suit or fegal action, and each parly also
hereby consents and submits to and agrees that venue in any such suit or legal action is proper in said court and county, and each
party hereby waives all personal rights under applicable law or in equity to object to the jurisdiction and venue in said court and county.
Such jurisdiction and venue shall be exclusive of any other jurisdiction and venue.

10.6 This Agreement and all of its provisions shall be binding upon and inure to the benefit of the parties and their
successors and assigns. In no event shall the terms and conditions of this Agreement be deemed in any way to inure to the benefit of
any person or party not expressly made a party hereto except for permitted successors or assigns to parties hereto.

10.7 Inthe event that BVTC shall be delayed, hindered in or prevented from the performance of any act required hereunder
by reason of strikes, lock-outs, labor troubles, inability o procure materials, failure of power, restrictive governmental laws or
fegulations, riots, insurrection, war, act of God, or any other reason beyond BVTC's control, then performance of such act shall be
excused for the period of the delay, and the period for the performance of any such act shall be extended for a period equivalent to the
period of such delay.

10.8 The recitals set forth at the beginning of this Agreement are true and correct and are incorporated herein by this
reference.
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IN WITNESS WHEREOF, the parties have caused this Agreement to be executed as of the Effective Date.

WITNESSES: %W(K
T e s (Z,/ DISNEY VACATON DEVELOPMENT, INC., a Florida corporation
Print Name:J (Dom}. e R Gl By: M
3 D W
As its: Vw2 Pregt d_ow?—

9{ . DISNEY VACATION CLUB MANAGEMENT CORP.,
S4.L oA P a Florida corporation
Prg{y!ame T ecene. By:
Name:
(\mm M\A&/\ Asits:

Print Name: r7"|l£1‘31’iNE'JOYNEF(

DISNEY’S SARATOGA SPRINGS RESORT CONDOMINIUM
ASSOCIATION, INC., a Florida not-for-profit corporation

Q/(OA L2 oA A
P%anName = C’.>M By: // G
) / Namg?_ <Tohn HCGme
SERETOLY

P;KName /ﬁ?/&’? L ( ,/p
BUENA VISTA TRADING Ci ANY, rida corporation
e T = T
P:linYK}/a N Geedag) By: ) [
e
%% fts:

“ Prin/Name: ’K/I/ @l . (Qﬂp
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Exhibit “G”
DISNEY VACATION CLUB MEMBERSHIP AGREEMENT

FOR
DISNEY’S SARATOGA SPRINGS RESORT

THIS DISNEY VACATQN CLUB MEMBERSHIP AGREEMENT FOR DISNEY’S SARATOGA SPRINGS RESORT is
entered into effective this 1 day of Qg i\ 200 {the “Effective Date”) by and among DISNEY VACATION
DEVELOPMENT, INC., a Florida corporation {"DVD"), whose address is 200 Celebration Place, Celebration, Florida 34747,
DISNEY VACATION CLUB MANAGEMENT CORP., a Florida cotporation ("DVCMC"), whose address is 200 Gelebration Place,
Celebration, Florida 34747; and DISNEY’S SARATOGA SPRINGS RESORT CONDOMINIUM ASSOCIATION, INC., a Florida
not-for-profit corporation (the “Association®), whose address is 200 Celebration Place, Celebration, Florida 34747 .

WITNESSETH:

WHEREAS, DVD has established a vacation ownership plan pursuant to Chapter 721, Florida Statutes (the "Vacation
Ownership Plan*} for Disney’s Saratoga Springs Resort, a leasehold condominium (the “Condominium*); and

WHEREAS, pursuant to the Declaration of Condominium for the Condominium (the “Declaration”), the Association has
the responsibility, obligation and authority to operate the Vacation Ownership Plan for the Condominium; and

WHEREAS, DVD has provided for a “central reservation system" and related services (the “Club”) which includes the
operation of a reservation system for the Condominium (the "Home Resort Reservation Component”) through which Owners in
the Condominium reserve the use of the accommodations of the Condominium pursuant to the priorities, resrictions and
limitations of the Vacation Ownership Plan established by DVCMC from time to time; and

WHEREAS, the Association is desirous of entering into this Agreement for the purpose of assigning its responsibilities
and obligations for operating the Vacation Ownership Plan to DVCMC as described herein and for the purpose of assuring that
the quality of the operation of the Vacation Ownership Plan is maintained as described herein; and

WHEREAS, DVCMC is desirous of accepting such assignment and furnishing the necessary services for the
Association; and

WHEREAS, the parties desire to enter into this Agreement for the purpose of defining and implementing the operation
of the Vacation Ownership Pian and the Home Resort Reservation Component.

NOW, THEREFORE, in consideration of the covenants, conditions and obligations contained herein and other good and
valuable consideration received by the parties, it is agreed by and among the parties as follows:

|. DEFINITIONS

The terms used in this Agreement shall be defined in accordance with the Declaration unless otherwise defined herein
or the context otherwise requires. In addition, the following definitions of terms used in this Agreement shall also apply:

1.1 Agreement shall mean this Disney Vacation Giub Membership Agreement for Disney's Satatoga Springs Resort.

1.2 Annual Dues means that portion of the Condominium Estimated Budgets that has been assessed against an
individual Owner's Ownership Interest together with the Owner's proportionate share of the ad valorem taxes for the Ownership
Interest.

1.3 Banking shall mean the act of a Club Member in deferring the use of all or a portion of the Club Member's Home
Resort Vacation Points from the current Use Year into the next succeeding Use Year.

1.4 Borrowing shall mean the act of a Club Member in using all or a portion of the Club Member's Home Resort
Vacation Points from the next succeeding Use Year for the purpose of making a reservation in the immediately preceding Use
Year.

1.5 Breakage shall mean those Use Days which have not been reserved by Club Members prior to the commencement
of the Breakage Period, the use of which may only be reserved by Club Members pursuant to the priorities set forth in
Paragraph 4.3 below.
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1.6 Breakage Period shall mean the period, as set forth in the Home Resort Rules and Regulations from time to time,
preceding a given Use Day.

1.7 Club Member shall mean the owner of record of an Ownership Interest.

1.8 Condominjum Estimated Budgets shall mean the operating and capital reserves budgets that establish the
estimated annual common expenses and reserves of the Condominium.

1.9 Extemal Exchange Company shall mean any company that owns, operates or owns and operates an External
Exchange Program.

1.10 External Exchange Documents shall mean all information provided to Club Members, from time to ime, regarding
the operation of any External Exchange Program, including the disclosures required by Section 721.18, Florida Statutes.

1.41 External Exchange Program shall mean the contractual arrangement between DVCMC, the Association, or
individual Club Members or an Extemal Exchange Company or Companies under which Club Members may request and
reserve, under certain conditions, the use of accommodations in resorts ather than the Condominium or other DVC Resorts.

1.12 Full Kitchen shali mean a kitchen that includes, at a minimum, a dishwasher, range, sink, oven and refrigerator.

1.13 Home Resort Rules and Regulations shall mean the rules and regulations which DVCMG, inits sole, absolute and
unfettered discretion, determines are necessary or desirable from time to time in order to enforce the provisions of this
Agreement.

1.14 Multiple Club Member shall niean a Club Member consisting of a business entity or two (2) or more natural
persons owning a single Ownership Interest.

1.15 One-Bedroom Vacation Home shall mean a Vacation Home containing one (1) bedroom, one (1) bathroomand a
Full Kitchen.

1.16 Studio Vacation Home shall mean a Vacation Home containing one (1) bedroom, one (1) bathroom and equipped
with-a microwave, under counter refrigerator, and sink. .

1.17 Transfer shall mean the assignment by one Club Member of the use of his or her Home Resort Vacation Points to
another Club Member during a given Use Year.

1.18 Two-Bedroom Vacation Home shall mean a Vacation Home containing two {2) bedrooms, two (2) bathrooms and
a Full Kitchen. Certain of the Two-Bedroom Vacation Homes may be locked-off into One-Bedroom and Studio Vacation Homes
as a use convenience only.

1.19 Use Day shall mean a twenty-four (24) hour period (or such lesser period as may be designated by DVCMC from
time to time) in a Vacation Home subject to reservation and use by Club Members.

1.20 - Use Year shall mean, for each Unit, 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 Club Member in that Unit and ineach deed
conveying an Ownership Interest to a Club Member in that Unit. All Ownership interests in a given Unit may have the same Use
Year. The Use Year shall continue for successive twelve (12) month periods for so long as the Vacation Ownership Plan
continues. Any Ownership Interest purchased to supplement a Club Member's existing Ownership Interest may have the same
Use Year as the Ownership Interest it supplements.

1.21 Vacation Home shall mean and refer to those portions of a Unit designed and intended for separate use and
occupancy.

1I. ASSIGNMENT

The Association, on its own behalf and on behalf of all of the Owners, hereby enters into and agrees to be bound by the
terms and conditions of this Agreement and assigns to DVCMC, to the exclusion of all persons, all the powers and duties of the
Association {except those that cannot be assigned as a matter of law) relating to the operation of the Vacation Ownership Plan
for the Condominium. DVCMC hereby accepts such assignment and further agrees to operate the Vacation Ownership Plan and
the Home Resort Reservation Component in accordance with the provisions of the Condominium Documents. Each Owner shall
expressly evidence acceptance of the terms and conditions of this Agreement and the Home Resort Rules and Regulations by
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acceptance of a deed conveying an Ownership Interest in a Unit. DVD enters into this Agreement for the purpose of expressing
its consent to and acceptance of the terms and conditions of this Agreement.

Ill. OPERATION OF THE VACATION OWNERSHIP PLAN

3.1 Operation of the Home Resort Reservation Component. The purpose of this Agreement s to define the operation
of the Vacation Ownership Plan for the Condominium by DVCMC. Ciub Members at the Condominium accessing Vacation
Homes in accordance with the Vacation Ownership Plan and through the Home Resort Reservation Component must do so
pursuant to the terms and conditions of this Agreement and the Home Resort Rules and Regulations.

3.2 Vacation Points. For administrative convenience in the operation of the Club and in the determination of the
respective rights of Club Members to enjoy the services and benefits associated with membership in the Club, the Ownership
Interest of each Club Member will be symbolized by a number of Home Resort Vacation Points rather than by the specific
percentage of the Club Member's Ownership Interest in a Unit. Club Members will be permitted to use their Home Resort
Vacation Points each Use Year to make a reservation in the Condominium.

3.3 Home Resort Vacation Point Reservation Values. A certain number of Home Resort Vacation Points have been or
will be established by DVCMC in its sole, absolute and unfettered discretion for the use of each Vacation Home in the
Condominium during each Use Day, with variations that will take into account, among other factors, anticipated seasonat and
geographical demand factors and the related actual use demand of Club Members experienced in the operation of the Club. The
number of Home Resort Vacation Points that a Club Member has with respect to an Ownership Interest will remain fixed and will
always be symbolic of the Club Member's Ownership Interest. The Home Resort Vacation Point values established by DVCMC
that are symbolic of all Ownership Interests will be based upon a 365 Use Day calendar year containing a minimum number of
Fridays and Saturdays distributed through high demand periods {the "Base Year"). During the Base Year the total number of
Home Resort Vacation Points required to reserve all Vacation Homes during ali Use Days in the Condominium must always
equal, and be symbolic of, the total number of Ownership interests owned by Club Members in the Condominium. Any excess
availability that may exist from time to time shall be subject to the Breakage Period priorities set forth in the Home Resort Rules
and Regulations.

In order to meet the Club Members' needs and expectations as evidenced by fluctuations in Use Day demand at the
Condominium experienced by DVCMC during a given calendar year, DVCMC may, in ts sole, absolute and unfettered discretion,
increase or decrease the Home Resort Vacation Point requirements for reservation of a given Use Day within a given Vacation
Home during the given calendar year by any amount not to exceed twenty percent {20%) of the Home Resort Vacation Points
required o reserve that Use Day during the previous calendar year; provided, however, that the total number of Home Resort
Vacation Points existing within a given Unit at any time may not be increased or decreased because of any such reallocation.
The twenty percent {20%) reallocation limitation shall not apply to increases or decreases in Home Resort Vacation Point
reservation requirements relating to special periods of high demand based upon Club Member use pattems and changes in Club
Member use demand (including, without limitation, use demand during special or holiday seasons), as determined by DVCMC in
its sole, absolute and unfettered discretion.

Any increase or decrease in the Home Resort Vacation Point reservation requirement for a given Use Day pursuant to
DVCMC's right to make this Home Resort Vacation Point adjustment must be offset by a corresponding decrease or increase for
another Use Day or Days. Except as otherwise provided above, adjustments in excess of twenty percent (20%) in any calendar
year will require approval of not ess than sixty percent (60%) of all then-existing Club Members at the Condominium. The rightto
reallocate Home Resort Vacation Points is reserved by DVCMC solely for adjusting the Home Resort Reservation Component to
accommodate Club Member demand. However, with respect to the Condominium, each Club Member will always be eligible to
reserve at the Condominium, subject to availability: at least one (1) Use Day in a Studio Vacation Home for every (16) Home
Resort Vacation Points; af least one (1) Use Day in a One-Bedroom Vacation Home for every {32) Home Resort Vacation
Points; at least one (1) Use Day in a Two-Bedroom Vacation Home for every (41) Home Resort Vacation Points; or atleastone
(1) Use Day in a Grand Villa Vacation Home for every sixty-four (64) Home Resort Vacation Points. A maximum reallocation of
Vacation Point reservation requirements could result in a “leveling” of all seasons, such that Home Resort Vacation Point
reservation requirements would have no variation based upon seasonality or different fimes of the year. Similarly, a maximum
reallocation of Home Resort Vacation Point reservation requirements could result in a “leveling" of differences in Vacation Point
reservation requirements based upon particular Use Days in the week.

Participation in certain External Exchange Programs may be based on a week for week exchange, and require the
reservation and deposit of a seven (7} consecutive Use Day period in a One-Bedroom or Two-Bedroom Vacation Home.
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Therefore, in the event of maximum reallocation as described in the preceding paragraph, a Club Member would be required
(absent Banking and Borrowing) to have annual Home Resort Vacation Points of at least 224 Home Resort Vacation Points (7
Use Days X 32 Home Resort Vacation Points per Use Day) to reserve and deposit a One-Bedroom Vacation Home for exchange
through the External Exchange Program, and at least 287 Home Resort Vacation Points (7 Use Days X 41 Home Resort
Vacation Points per Use Day) to reserve and deposit a Two-Bedroom Vacation Home for exchange through the External
Exchange Program. Club Members should refer to the External Exchange Documents for details conceming the requirements for
making an exchange through a particular External Exchange Program.

3.4 Home Resort Rules and Requlations. The Home Resort Rules and Regulations promulgated by DVCMC from time
to time shall contain detailed information regarding the operation of the Vacation Ownership Plan and the Home Resort
Reservation Component, including the following:

a. The procedures by which a reservation must be made and confirmed;
b. The procedures for Banking and Borrowing;

¢. The Home Resort Vacation Point Charts listing the values for each Vacation Home for each Use Day
in the Condominium;

d. The procedures for and limitations upon canceling confirmed reservations;
e. The procedures for and limitations upon any wait list,
f. The procedures for and limitations upon Transfers; and

g. Any other rules and regulations which DVCMC in its sole, absolute and unfettered discretion determines
are necessary or desirable from time to time in order to enforce the provisions of this Agreement in a manner that, in DVCMC's
reasonable business judgment, will be for the principal purpase of improving upon the quality and operation of the Vacation
Ownership Plan and furthering the collective enjoyment of the use of the Vacation Homes by Club Members taken as awhole.
Such rules and regulations may include the implementation of Special Season Preference Lists, or other use demand
management vehicles. In the event DVCMC implements a Special Season Preference List, persons eligible to appear on this List
will have a special reservation priority that will supersede the usual first come, first served reservation procedure and Home
Resort Priority Period to varying extents.

3.5 DVCMC. The Vacation Ownership Plan and the Home Resort Reservation Component shall be operated by
DVCMC pursuant to the terms of this Agreement and pursuant to the Home Resort Rules and Regulations. DVCMC is expressly
authorized to take such actions as it deems are necessary and appropriate for the operation of the Vacation Ownership Plan,
including the implementation of all Home Resort Reservation Component duties a$ outlined in Paragraph 4.2 below.

DVCMC shall also be responsible for all management, maintenance and operation of the Vacation Homes and facilities
of the Condominium pursuant to the terms and conditions set forth in the Property Management Agreement. DVCMC further
reserves the right to provide site management services for one or more other DVC Resorts. DVCMC shall initially be
compensated for services performed under the Property Management Agreement and this Agieement by receiving (an annual
fee equal to) twelve percent (12%) of the total operating and capital reserves budgets for each year of the Property Management
Agreement, exclusive of ad valorem taxes, the management fee and transportation fees.

As additional consideration, the Association hereby assigns to DVCMC any and all rights of the Association to rent
unreserved Vacation Homes (in accordance with the reservation priorities of the Breakage Period) and to receive the proceeds
therefrom in excess of the following: (i) the rental proceeds equaling an amount up to two and one-haif percent (2 1/2%) of the
Condominium Estimated Budgets shall be remitted by DVCMC to the Association; and (ii) a portion of the rental proceeds, if any,
in an amount equal to Buena Vista Trading Company’s ("BVTC's") costs for providing those services as set forth in the DVC
Resort Agreement for the Condominium plus five percent (5%) of such costs. The portion of rental proceeds, if any, set forth in
(ii) of the preceding sentence shall be remitted by DVCMC to BVTC in consideration for BVTC's performance of such services
under the DVC Resort Agreement for the Condominium. In performing its obligations for the Association and BVTC pursuant to
(i) and (ii) above, DVCMC shall segregate such funds owed to the Association and BVTC and hold them, respectively, on behalf
of the Association and BVTC and not for its own account. Such funds shall be deemed to be the property, respectively, of the
Association and BVTC and not of DVCMC upon receipt of such funds by DVCMC.
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3.6 DVD Home Resort Vacation Points. DVD shall not sell Ownership [nterests that equal more than ninety-eight
percent (98%) of the total amount of undivided percentage interests existing at the time within a Unit (although DVD reserves the
right to convey its Ownership Interests to a successor developer). All Home Resort Vacation Points assigned to DVD in
connection with these Ownership Interests will be governed by the same rules and regulations pertaining to al! Club Members.

3.7 Reciprocal Use by DVD and Club Members. At any given time, DVD may own completed Vacation Homes which
have not yet been committed to the Vacation Ownership Plan for various reasons. In order to provide Club Members with the
greatest possible flexibility in making reservation requests, Club Members may be assigned to occupy both Vacation Homes
which are associated with the Vacation Ownership Plan and completed accommodations which have not yet been committed to
the Vacation Ownership Plan; however, the total number of accommodations available for Club Member reservation for any given
Use Day will never exceed the total number of Vacation Homes existing within the Vacation Ownership Plan on that Use Day.
Conversely, DVD may assign its renters or other users of the completed accommodations which have not yet been committed to
the Vacation Qwnership Plan to occupy both those Vacation Homes which are committed to the Vacation Ownership Plan and
those accommodations which are not; however, the number of total Vacation Homes available for DVD renter/user reservation
for any given Use Day will never exceed the total number of completed accommodations which have not yet been committed to
the Vacation Ownership Plan on that Use Day.

IV. USE OF HOME RESORT VACATION POINTS

4.1 Optionsin Use of Home Resort Vacation Points. Home Resort Vacation Points may be used by Ciub Members in
any of the following ways during the Use Year: (i) Home Resort Vacation Points may be used to reserve Vacation Home use
rights in accordance with the reservation rules set forth in Paragraph 4.2 below and in the Home Resort Rules and Regulations;
(if) Home Resort Vacation Points may be Banked as set forth in Paragraph 4.4 below and in the Home Resort Rules and
Regulations; (ili) Home Resort Vacation Points may be Borrowed as set forth in Paragraph 4.5 below and in the Home Resort
Rules and Regulations; {iv) Home Resort Vacation Points may be used to reserve accommodations for exchange through an
Extemal Exchange Program as set forth in Paragraph 4.7 below and in the Home Resort Rules and Regulations; (v) Home
Resort Vacation Points may be Transferred as set forth in Paragraph 4.8 below and in the Home Resort Rules and Regulations;
or (vi) a Club Member may voluntarily participate in the DVC Reservation Component by converting all or a portion of a Club
Member's Home Resort Vacation Points into DVC Vacation Points (as described in the Disclosure Document) to make a
reservation for available accommodations in other DVC Resorts in accardance with the DVC Resort Agreement.

4.2 Reservations. Club Members shall reserve Vacation Homes pursuant to the foliowing guidelines:

a. The Use Year, If all of a Club Member's Home Resort Vacation Points for a given Use Year are not used in
some manner set forth in Paragraph 4.1 above during that Use Year, any unused balance at the end of the Use Year will
automatically expire as set forth in Paragraph 4.9 below. On the first day of each new Use Year, the Club Member will again
have a full complement of Home Resort Vacation Points for use during that Use Year, unless the Home Resort Vacation Points
were borrowed in the previous Use Year.

b. Reservation Requests. Reservation requests for Vacation Homes by Club Members at the Condominium
will be taken on a first come, first served basis. Home Resort Vacation Points available for use in a given Use Year (taking into
account Banking and Borrowing activity) may only be used fo reserve an-available Vacation Home for use within that Use Year.
To reserve a given Use Day on a space-available basis, a Club Member must follow the reservation procedures set forth in the
Home Resort Rules and Regulations. Club Members are encouraged to submit requests as far in advance as possible to obtain
the best choice of Vacation Homes. DVCMC's ability to confirm a reservation request is dependent upon the availability of the
requested Vacation Home; therefore, DVCMC cannot guarantee that a particular reservation request can be fulfilied.

In addition to Club Members at the Condominium, Club Members from other DVC Resorts will also have the
opportunity to make reservations for a Vacation Home on a first come, first served basis through the DVC Reservation
Component upon the expiration of any applicable Home Resort Priority Period. In the case of the Condominium, the Home
Resort Priority Period is currently four (4) months. This Home Resort Priority Period will be subject to any preference list rights
set forth in the Home Resort Rules and Regulations. A Club Member from this Condominium seeking a reservation at another
DVC Resort through voluntary participation in the DVC Reservation Component will be subject to the Home Resort Priority
Period established for that other DVC Resort.

DVCMC reserves the right in its sole, absolute and unfettered discretion to extend or decrease the Home
Resort Priority Period; provided, however, in no event shall the Home Resort Priority Period be for a period of less than one (1)
month prior to the period during which the other Club Members have the right to reserve that Vacation Home during that Use
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Day. In addition, DVCMC reserves the fight to establish a continental or other preference periods in the event resorts located
outside of the jurisdictional limits of the United States are associated as DVC Resorts.

¢. Confirmations and Canceliations. Reservations shall be confirmed and cancellations shall be processed as
set forth in the Home Resort Rules and Regulations. Cancellations and reservation changes may be subject to restrictions or
charges as set forth in the Home Resort Rules and Regulations.

d. Annual Dues. Failure to pay all Annual Dues in full when due may result in the initiation of lock-out
procedures by DVCMC pursuant to applicable law, resulting (where permitied) in a denial of the right of delinquent Ciub
Members to reserve, check in or use the Vacation Homes and facilities of the Condominium through the Home Resort
Reservation Component or to voluntarily participate in the DVC Reservation Component by requesting a reservation for
accommodations at other DVC Resorts until such time as the delinquency is paid in full. Unsatisfied delinquencies are also
subject to procedures under applicable law to foreclose a lien against a Ciub Member's Ownership Interest.

e. Minimum Stay. DVCMC may require from time to time that a minimum number of consecutive Use Days for
a particular season or special season be reserved as set forth in the Home Resort Rules and Regulations. The number of
consecutive Use Days required to be reserved shall in no event exceed five (5) Use Days.

4.3 Breakage. If a reservation request for any Vacation Home is not received by the first day of the Breakage Period
with respect 1o a given Use Day, the right to reserve that Vacation Home for that Use Day will thereafter be subject to the
priorities set forth in the Home Resort Rules and Regulations. In any event, DVCMC shall always have first priority to reserve the
use of any available Use Day within the Breakage Period for purposes of Unit and Vacation Home maintenance. DVCMG, inits
sole, absolute and unfettered discretion, may lengthen or shorten the Breakage Period for all Use Days from time to time if
DVCMC, in its reasonable business judgment, determines that such an adjustment will be for the principal purpose of improving
upon the quality and operation of the Vacation Ownership Plan and furthering the collective enjoyment of the use of the Vacation
Homes by Club Members taken as a whole. In no event will DVCMC establish a Breakage Period greater than ninety (90) days
or less than thirty (30) days.

4.4 Banking Home Resort Vacation Points. Banking of Home Resort Vacation Points involves the decision by a Club
Member during the current Use Year to save all or a portion of the Club Member's Home Resort Vacation Points for use in the -

next succeeding Use Year.

Banked Home Resort Vacation Points can only be used in the next succeeding Use Year, and once deposited, the Club
Member cannot retrieve the Banked Home Resort Vacation Points during the Use Year of deposit. Failure of Club Members to
use their Banked Home Resort Vacation Points in the next succeeding Use Year will result in the expiration of those Home
Resort Vacation Points as set forth in Paragraph 4.9 below. Banked Home Resort Vacation Points may be used by Club
Members for reservations at the Condominium, or other DVC Resorts (as DVC Vacation Points) or for use of the External
Exchange Program.

4.5 Borrowing Home Resort Vacation Points. Borrowing of Home Resort Vacation Points involves the decision by a
Club Member during the current Use Year to use all or a portion of the Club Member's Home Resort Vacation Points from the
next succeeding Use Year to secure a reservation in the current Use Year.

Borrowed Home Resort Vacation Points can only be used in the Use Year into which they have been Borrowed, and
failure of a Club Member to use any Borrowed Home Resort Vacation Points in the current Use Year will result in the expiration
of those Home Resort Vacation Points as set forth in Paragraph 4.9 below. Borrowed Home Resort Vacation Points may not be
returned to the original Use Year once they have been Borrowed. Borrowed Home Resort Vacation Points may be used by the
Club Member for reservations at the Condominium or other DVC Resorts (as DVC Vacation Points} or for use of the External
Exchange Program.

4.6 Limitation on Banking and Borrowing. A Club Member's ability to either Bank or Borrow at any given time is limited
by the level of general Banking and Borrowing that exists at that particular time and by the projected amount of Use Days
available for reservation at the Condominium. DVCMC reserves the right, in its sole, absolute and unfettered discretion, to
suspend, in whole or in part, or increase or decrease the amount of Banking and/or Borrowing activity at any time or from time to
time if DVCMC, in its reasonable business judgment, determines that such suspension will be for the principal purpose of
improving upon the quality and operation of the Vacation Ownership Plan and furthering the collective enjoyment of the use of
the Vacation Homes by Club Members taken as a whole. Club Members will also not be permitted to Bank or Borrow Home
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Resort Vacation Points in a given Use Year if the Club Members are delinquent in the payment of their Annual Dues. Additional
restrictions on Banking and Borrowing are set forth in the Home Resort Rules and Regulations.

4.7 Extemnal Exchange Programs. In order to increase the range of vacation options available to Club Members,
DVCMC may arrange for Club Members to access External Exchange Programs from time to time. These Programs may include
exchange agreements between DVCMC (as a corporate participant or member) and External Exchange Companies for the
purpose of affording Club Members with the apportunity to avail themselves of altemative vacation opportunities through the
duration of the Vacation Ownership Plan. There can be no assurance, however, that DVCMC wilf be successful in arranging for
ongoing access to any Extemal Exchange Program. Under such circumstances, Club Members may contact a provider of
exchange services directly to establish individual exchange privileges. There can be no assurance, however, that an individual
Club Member will be able to satisfy the terms and conditions then required by such provider fo participate individually in that
provider's exchange program. If neither DVCMC nor the individual Club Member is successful in establishing an agreement with
a provider of exchange services, the ability of an individual Ciub Member to request future external exchanges other than to a
DVC Resort will cease. Club Members should refer to the Home Resort Rules and Regulations and External Exchange
Documents for procedures and restrictions involved in requesting an exchange into any currently existing External Exchange
Program.

4.8 Transfers. Transfers may be made by Club Members from time to time as set forth in the Home Resort Rules and
Regulations.

49 Expiration of Vacation Points. Failure of Club Members to use their Vacation Points in any given Use Year,
however such Vacation Points are obtained, shall result in automatic expiration of all unused Vacation Points without
compensation to the Club Members.

V.RENTALS

5.1 ClubMember Rentals. A Club Member may make a reservation to use the Vacation Homes for the Ciub Member's
own use, make their use available to family or friends or guests, or rent them solely through the Club Member's own eiforts.
DVD's approval of a rentat by a Club Member is not required after a reservation has been made in the renter's own name, and
Club Members are permitted to rent their occupancy rights on terms and conditions that they may establish. No rental assistance
is being offered by The TWDC Companies. Al renters must comply with the rules and regulations affecting occupancy, and the
renting Club Member will be responsible for the acts or omissions of the renters or any other person or persons permitted by the
Club Member to use the Vacation Home. The TWDC Companies do not in any way represent or promote that a particufar
Vacation Home can be rented, or if it is rented, that any particular rental rate can be obtained for such rental. Use of Vacation
Homes and recreationa! facilities for commercial pusposes or any purposes other than the personal use described in the
Declaration is expressly prohibited. "Commercial purpose” includes a pattemn of rental activity or other occupancy by an Owner
that the Board, in its reasonable discretion, could conclude constitutes a commercial enterprise or practice. No Vacation Home
may be divided or subdivided into a smaller Vacation Home.

5.2 Area Resort Hotels. Club Members should be aware that several resort hotels may be in operation within and
around the Condominium, including hotels owned and/or operated by The TWDC Companies, and that DVD will also rent its
Ownership Interests to the general pubic. Accordingly, any Club Members who attempt to rent reserved Vacation Homes for their
own account must compete with these resort hotels and DVD for renters without any assistance from The TWDC Companies,
and would be at a substantial compefitive disadvantage. Club Members should not purchase an Ownership Interest based upon
any expectation of deriving any rental or other revenue or profit therefrom.

VI. ANNUAL DUES

6.1 Condominium Estimated Budgets. The Association will promulgate an operating budget and a capital reserves
budget each calendar year in the manner required by applicable law. The operating budget shall include the Condominium's
share of the operating expenses of the Club attributed to it.

6.2 Assessment and Collection of Annuai Dues. DVCMC will assess each Club Member's share of the Condominium
Estimated Budgets to each Club Member each year in the ratio that the number of Home Resort Vacation Points assigned to that
Club Member's Ownership Interest bears to the total number of Home Resort Vacation Points in the Condominium at that time.
Annual Dues will be billed and will be past due as set forth in the Condominium Documents. Each Club Member who has not
paid his or her Annual Dues in full by the past due date will be subject to late charges and interest as set forth in the Declaration.
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6.3 Club Member Defauit. In the event a Club Member has not paid his or her Annual Dues after the past due date
described in Paragraph 6.2 above, a lien may be placed against the Club Member's Ownership Interest and foreclosed pursuant
to applicable law, resulting in the loss of the Club Member's Ownership tnterest and the termination of his or her membership in
the Club as set forth in the Declaration.

VIl MISCELLANEOUS PROVISIONS

7.1 Compliance; Personal Use; Commercial Purposes. Failure of a Club Member to comply with the terms and
conditions of this Agreement, the Home Resort Rules and Regulations or the Condominium Documents may resuit in the denial
of the right of the non-complying Club Member to reserve, check in or use the Vacation Homes and facilities of the Condominium
or to voluntarily participate in the DVC Reservation Component by requesting a reservation for accommodations at other DVC
Resorts until such time as the Club Member is in compliance. Use of the Vacation Homes and facilities of the Condominium is
limited solely to the personal use of Club Members, their guests, invitees, exchangers and lessees and for recreational use by
corporations or other similar business entities owning Ownership Inferests while staying as a registered guest at the
Condominium. Purchase of an Ownership Interest or use of Vacation Homes and facilities of the Condomtinium for commercial
purposes or for any purpose other than the personal use described above is expressly prohibited.

7.2 Amendment of this Agreement. DVCMC, in its sole, absolute and unfettered discretion, may change the terms and
conditions of this Agreement and the Home Resort Rules and Regulations. These changes may affect an Owner's right to use,
exchange and rent the Owner's Ownership Interest and impose obligations upon the use and enjoyment of the Ownership
interest and the appurtenant Club membership. Such changes may be made by DVCMC without the consent of any Club
Member and may adversely affect a Club Member's rights and benefits and increase or decrease the Club Member's costs of
ownership. Further, aithough DVCMC generally is required to make such changes in a manner which, inits reasonable business
judgment, improves upon the quality and operation of the Vacation Ownership Plan and furthers the collective enjoyment of its
benefits by the Club Members taken as a whole, such changes under some circumstances may riot be to the advantage of some
Club Members and could adversely affect their ability to secure reservations when and where they want them. Notice of any
amendment shall be: (i) either mailed, faxed, e-mailed or sent by other electronic or wireless means, as the case may be, by
DVCMC to each Club Member or to the designated representative.of each Muitiple Club Member at the Ciub Member's or
designated representative's last known mailing address prior to its effective date; or (ii) included as a part of a newsletier or other
periodic report sent by the Association or DVCMC as the Management Company.

7.3 Governing Law; Waiver of Jury Trial; Venue. This Agreement shall be govemed by, and shall be construed in
accordance with, the laws of the State of Florida. Each party hereby waives any right they may have under any applicable lawto
a trial by jury with respect to any suit or legal action which may be commenced by or against any other party concerning the
interpretation, construction, validity, enforcement or performance of this Agreement or any other agreement or instrument
executed in connection with this Agreement. In the event any such suit or legal action is commenced by any party, the other
parties hereby agree, consent and submit o the personal jurisdiction of the Circuit Court of the Ninth Judicial Circuit of Florida in
and for Orange County, Florida, with respect to such suit or legal action, and each party also hereby consents and submits to and
agrees that venue in any such suit or legal action is proper in said court and county, and each party hereby waives any and all
personal rights under applicable law or in equity to object to the jurisdiction and venue in said court and county. Such jurisdiction
and venue shall be exclusive of any other jurisdiction and venue.

7.4 Notices. Except as may be otherwise provided herein, any nofice, demand, request, consent, approval or
communication under this Agreement shall be in writing and shall be deemed duly given or made: (i) when deposited, postage
prepaid, in the United States mail, addressed to the party at the address shown above (or, in the case of a Club Member or
designated representative of a Muitiple Club Member, at the address shown on the books and records of DVCMC); (ii) when
delivered personally to the party at the address specified above; or (iii) when deposited with a reliable ovemight courier service,
fee prepaid, with receipt of confirmation requested, addressed to the party as specified above. A party may designate a different
address for receiving notices hereunder by notice to the other parties.

7.5 Termination. This Agreement shall automatically expire on January 31, 2054, or upon the earlier expiration of the
Vacation Ownership Plan for the Condominium as set forth in the Declaration. In the event the Vacation Ownership Plan for
Condominium is extended beyond January 31, 2054, pursuant to the terms of the Declaration and at the election of the parties,
the term of this Agreement shall automatically be extended for the additional term unless sooner terminated as provided in this
Agreement.
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In the event that the Property Management Agreement is ferminated or it expires in accordance with its own terms, this
Agreement will terminate, and DVCMC will no longer provide for the operation of the Vacation Ownership Plan. DVCMC aiso
reserves the right to terminate this Agreement in the event that the DVC Resort Agreement for the Condominium is terminated.

Inthe event that this Agreement terminates, the Association shall have the authority to establish reservation procedures,
which may or may not be identical to the reservation procedures set forth in this Agreement, by which use of the Units and
Vacation Homes among all of the Club Members at the Condominium shafl be determined. In addition, the parties expressly
agree that in the event that this Agreement terminates, irrespective of whether the termination is voluntary or involuntary and
irrespective of the cause of such termination, the Association and all Club Members shall cease using and thereafter abstain from
using any and all personal property belonging to DVCMC, including any and alf personal property refating to the operation of the
Home Resort Reservation Component, and shall return same to DVCMC within fifteen (15) days from the date of termination.

7.6 Suspension. Notwithstanding any provisions contained in this Agreement fo the contrary, DVCMC reserves the
right to elect to suspend the operation of the Home Resort Reservation Component at the Condominium rather than electing to
terminate this Agreement. The terms and conditions goveming such suspension shall be determined by DVCMC in its sole,
absolute and unfettered discretion. Upon the termination of such suspension period, the Condominium shall be entitied to
resume participation as contemplated under this Agreement subject o any terms and conditions established by DVCMC in its
sole, absolute and unfettered discretion.

7.7 Recitals. The recitals set forth at the beginning of this Agreement are true and correct and are incorporated herein
by this reference.

7.8 Assignment. DVCMC may assign this Agreement to a wholly owned subsidiary of DVCMC, the parent corporation
of DVCMC, or a corporation under common ownership and control with BVTC without the consent of the Association. Upon such
assignment and assumption DVCMC shall be released from any and all obligations hereunder. Thirty (30) days advance notice of
the assignment shall be delivered to the Association.

7.9 Entire Agreement. This Agreement constifutes the entire agreement among the parties hereto, and none of the
parties have been induced by any other party by representations, promises or understandings not expressed herein, and there
are no collateral agreements, stipulations, promises or understandings whatsoever, in any way touching the subject matter of this
instrument, or the instruments referred to herein that are not expressly contained herein or in the Condominium Documents.

7.10 Partial Invalidation. The invalidity in whole or in part of any covenant, promise or undertaking, or any paragraph,

subparagraph, sentence, clause, phrase or words, or of any provision of this Agreement shall not affect the validity of the:

remaining portions hereof.

7.11 Excusable Delays. In the event that DVCMC shall be delayed, hindered in or prevented from the performance of
any act required hereunder by reason of strikes, lock-outs, labor troubles, inability to procure materials, failure of power,
restrictive governmental laws or regulations, riots, insurrection, war, act of God, or any other reason beyond DVCMC's control,
then performance of such act shall be excused for the period of the delay, and the period for the performance of any such act
shall be extended for a period equivalent to the period of such delay.

7.12 Remedies; Costs and Fees. DVCMC shall be entitled to pursue any and afl legal and equitable remedies for the
enforcement of the terms and conditions of this Agreement, including an action for damages, an action for injunctive relief, and
an action for declaratory judgment. In any proceeding arising because of an alleged failure to comply with the terms of this
Agreement, the prevailing party shall be entitled to recover the costs of the proceeding, and recover such reasonable attomeys',
legal assistant or other professionals' fees as may be awarded by the court, including all appeals and all proceedings in
bankruptcy.
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IN WITNESS WHEREOF, the parties have executed this Agreement as of the Effective Date.

WITNESSES:
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DISNEY VACATION DEVELOPMENT, INC.,
a Florida cogporatipn

By:

\
Name: TED WATSoN

Asits: WeE  CAESIDENT

DISNEY VACATION CLUB MANAGEMENT CORP.,
a Florida corporation P

By:

v’ ) Lok Auve  NEmad

S its: (lcg,, ISTARST SEclET AR

DISNEY’S SARATOGA SPRINGS RESORT
CONDOMINIUM ASSOCIATION, INC.,
a Florida not-for-profit corporation

8y WU Q. Lopuubi~

Name: “Veeel 4. Ul
Asits: _ N CERSORER
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This Instrument prepared by and return to:

c/o Compliance Department
Disney Vacation Development, inc.
200 Celebration Place
Celebration, FL 34747

AMENDMENT TO
DISNEY VACATION CLUB MEMBERSHIP AGREEMENT
FOR
DISNEY'S SARATOGA SPRINGS RESORT

THIS AMENDMENT (the "Amendment’) to that certain Disney Vacation Club Membership Agreement for Disney's
Saretoga Springs Resort Is hersby made by DISNEY VACATION CLUB MANAGEMENT CORP., a Florida corporation
("DVCMC), whose address Is 200 Celebration Place, Celsbration, Fiorida 34747 and is effective as of October 1, 2007.

WHEREAS, all terms used in this Amendment shall have the same meaning ascribed to them as set forth in the
Agreement;

WHEREAS, DVCMC hes the authority to amend the Agreement from time to time pursuant to the terms of Section 7.20f
the Agreement;

WHEREAS, DVCMC desires to amend Section 3.3 of Article Hii of the Agreement in connection with the expansion of the
resort to include the Treehouse Villas.

NOW THEREFQRE, DVCMC provides as follows:
1. Definitions. The following definitions are added to Article |-

Grand Villa Vacation Home shall mean a Vacation Home containing three (3) bedrooms, four (4) bathrooms
and a Fufl Kitchen,

Three Bedroom Vacation Home shali mean a Vacation Home containing three (3) bedrooms, three (3)
bathrooms and a Full Kitchen.

2. Home Resort Vacation Point Reservation Values. The third paragraph of Section 3.3 (Home Resort Vacation Point
Reservation Values) of Article Il (Operation of the Vacation Ownership Plan} are amended to read as follows: (additions are

double underlingd, and deletions are struck-trough):

Any increase or decrease in the Home Resort Vacation Point reservation requirement for a given Use Day pursuant to
DVCMC's right to make this Home Resort Vacation Point adjustment must be offset by a corresponding decrease or increase
for another Use Day or Days. Except as otherwise provided above, adjustments In excess of twenty percent (20%) in any
calendar year will require approval of not fess than sixty percent (60%) of all then-existing Club Members at the Condominium.
The right to reafiocate Home Resort Vacation Points is reserved by DVCMC solely for adjusting the Home Resort Reservation
Component to accommodate Ciub Member demand. However, with respect to the Condominium, each Club Member will
always be eligible to reserve at the Condominium, subject to availability: at least one {1) Use Day in a Studio Vacation Home
for every sixteen (16) Home Resort Vacation Points; at least one (1) Use Day in a One-Bedroom Vacation Home for every
thirty-two (32) Home Resort Vacation Points; at least one (1) Use Day in a Two-Bedroom Vacation Home for every forty-one
(41) Home Resort Vacation Points; ef at least one (1) Use Day in a Grand Villa Vacation Home for every ninety (80) Home
Resort Vacation Points; or a e (1) Use Day in a Three Be ation Home for every forty-fwo (42) Home Resort
Vacation Points. A maximum reaflocation of Vacation Point reservation requirements could resuit in a “leveling" of all seasons,
such that Home Resort Vacation Point reservation requirements would have no variation based upon seasonality or different
times of the year. Similary, a maximum realiocation of Home Resort Vacation Point reservation requirements could result in a
"leveling” of differences in Vacation Point reservation requirements based upon particular Use Days in the week.
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IN WITNESS WHEREOF, DVCMC has executed this Amendment as of the date first written above.

WITNESSES:

ﬁm&ﬂg@y

Name,_A2tbetine Ll ponsh

nt
—i@;k ko Sdld -
PrintNamer_Vilete A E*S‘;}»]
STATE OF FLORIDA)
The
Xohn INSEmoan

istument was  acknowledged before me tis 1Mt day of
[ of DISNEY VACATION CLUB

‘DVCMC”

DISNEY VACATION CLUB MANAGEMENT CORP.,

_adohn _NCGondn

Jecetery

Florida cosporation, on behalf of the corporation. He or shs is personally known idme.
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THIS INSTRUMENT PREPARED BY AND RETURN TO:

Johp McGowan -

¢lo Disney Vacation Davelopment, nc.
2001360 Celebrafion

Celebration, Florida 34747

MASTER MORTGAGE AGREEMENT

THG MASTER WORTGAGE AGREEWENT ko sicubd on | between

undersigned Morigagor (herelnefier ‘Morigagor) whose post office address s clo Disney Vacation Development, Inc., 2001390 Cetebration
Fisoeiwl, Celebraion, Florkda 34747, and DISNEY VACATION DEVELOPMENT, INC., a Florida corporation, smmn(hudndu
“Morigagee’) whoss post office address is 2001390 Celebration Piasediv., Celebration, Flrida 34747.

. mmmmwum,wmmmmmmmmmmmmmm Florida to third
parties (individuetly a ‘Bomower’ and coliectively “Bomowens’) who wil obtzin loans from Morigagee, sach of which wil be evidenced by &
MMNMWathgmbWWWMmhMWWMWM

WHERﬂs,ed\Bamahalmha&mmeMageMm(he ShoﬂannMorlgage’)tnseuneedl
Wsmmmmmmm&mmmwemﬂwmwmwwmmh
mmwmmmhmmmwmmmwm

WHEREAS.lhoShonFonnMaaeuﬂmMmumeMmmMW(a)hwmtdﬂmhmm
evidenocad by each Borrower's nota, with interest thereon, the payment of all other sums, with interest thereon, advanced in accordance
herewith or therewith, and (b) the repayment of any future advances, with inferest thereon, macde to o for e benefit of each Borower by
Mortgagee pursuent io paragraph 23 hereof (hereinafier Future Advences’).

msmmmmmmmwmmmmmm«n%mmmmm
references herein to ‘Morigagee' mwmmmmmwmmmwwmm
reMvdyInﬂwStMFmMaae:

1. quumpuM|maammmwpqmmmmpnmmmummnm
evidanesdbyﬁleNobmdhbdmgesnpmldsdthoh,aﬂﬂnu‘hdpdofu‘ldnhnﬂonmeMmsewaym
Mortgage. Unless appicable law provides ofherwiss, sl payments received by Morigagee shell be applied by Mortgagee first, at the cplion
of Marigagee, mwdmummwuh,mwwmmmummmhmdmmm
an the Note, then 1o the principel of the Note, then 1o interest and principel on enry Future Advancas, and then o any other amounts dus
and payable under the Note or this Morigage. In the event Borrowsr ehall exocule end defiver any further nofe(s) or morigage
ageum«s)nmammmmmmumwmdmammmmwmmaw any payments
recaived by Mortgages from Borower In reepect of the indebiadness owed by Borrower to Morigagee shal, at Mortgagea's sole opfion and
discrtion, be applied first 10 fhe Indsbladness evidenced by the Nots first exacuted and delivered by Borrower In favor of Morigagee, and
umanarhummmwmamwmwmammwa),uhmmu
payment ferms of this paragraph.

2 Charges; Liens, Borower shell promply pay, when dus, all condominium assessments imposed by the goveming body of
the Condominium. Borrowsr shel pay all texes, assessments and other charges, fines and impostions attributable to the Property which
may aitein a priotity over this Mortgage. Borrower ehall prompély discharge any lien which has priority over this Morigage; provided,
however, that Borrower shail not be required fo discharge any such lien 8o king as Bomower shai agres in writing to the payment of the
obligafion required by such fien in a manner acceptable to Mortgages and, if requested by Morigagee, immediately post with Morlgages
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anmmMybaaﬂdyaaHobﬂgaﬁon,orahdlhmodfalheude\ﬂenby.ordefandenbmmemofmdahh,leqd
pmeaedhgsﬂld:opsmtebmthemfuwwﬁofﬂwﬂsnuhrﬂhmofhaPmper(yoranyputﬁmsofmd.llequestedby
Mortgages, immediately post with Mortgagee an emount necessary o satisfy sald abligation,

3.anlrdlmurmu.WMWMMMMBMMUMWMMMMMM
loss by fire, hazards included wifhin the term ‘extended coverage’ and such other hazands as Morigagee may require and In such amounts
andforsudianMmomMuthm.MMmmehMMamde
medmaamuntd’magewhdbpayﬂnmmbymnMorrgaqamsobﬁgaﬁonehelbsdssmedsaﬂsﬁadsobngas
mcmmmmmwasmmmmhnum,mmmmﬁm)nmuum«mmmm
otharwise satisfies the terms hereof and of the Declaration. In the event of a distribution of hazand knsurance proceeds in fisu of restoration
ampﬁbﬂwﬂgabubhﬁuwwuwmmm,mbamnubmmmanymdaproeeedcpaywteb
Borrower are harety assigned 1o Mortgagee and shall be paid to Morigagee for application to the sums secured by this Mortgage, with the
excass, If any, thereafter paki & Bormower. ’

4. Presarvation and Maintenance of Property. Borrower shall keep the Proparty In good repair and shalf not commit waste or
permit impairment or deterloration of the Praperty. Bormower shall perform afl of Borrower's cbligations under the Declaration, the by-aws
end reguiations of the Association and &fl constiiuent documents. Borrower shall take such actions as may be reasonable & insire that the
Amdﬂmnﬂmawbhlﬂi&mﬂqmmmhm.mntmmdwbm.

5. Protection of Mortgagee's Security. If Barrower fafls to parform the covenants and agresments contained in hia Morigage,
or if any action or proceading Is commenced which malerielly affacts Morigagee's interast in the Property, including, but ot imited 1o,
mmm,‘wmmummammammummwm
Momwee'aopﬂon.mmbmmmmm.MMWmdmmmsmnnmb
protect Morigagee's intarest, including, but not fmiiad to, disbursement of finds to pay reesonable ttomeys’ fees and to make repairs and
antry upon the Property i meka such repeirs. If Mortgagee required mortgage insurance as & condition of madng the loan secured by this
Morigage, Borrower shall pay the premhims required to malntain such insurance in effect unill such ¢me as the requirement for such
m'm‘hmmmmmwmmmmm,mmmmmnt
of all morigage Insurance premkams, If any. Any amounts disbureed by Morigagee pursuant to this paragraph, with insrest thereon, shall
mmmmmmmwmmmmmmwmmmmmm
such amounts shall be payable upon nofice from Morfgages to Borrower requesting payment hereof, and shell bear imerest from the date
ofdisbusenmtatmmpuynblsfrunﬁmbﬂmqmmWmhMunleupaymofhmdwmbwwu
be contrary to applicable lsw, in which event such amounts ehall baer interest at the highest rate permissible under applicable law. Nothing
mwhmmmﬂmmmmmmmqmwmmm L .

: &lmmmm&wmbmmmmﬁaummimdmm,wm
maummmmmmmmwmmmmmnbmmmwmmm
" in the Property. . .

. 7. Condemnation. The proceeds of any award-or ciaim for demages, direct or consaquental, payable to Borrower in connection
with any condemnafion or other taking-of all or any part of the Property, whether of .the unit or the common elements, or for. any
conveyance in lieu of condemnation, are hereby assignad to Morigages and shall be paid o Morigagse for application to the sums secured
by this Mortgage, with the excess, If any, thereafter paid to Borrower.

. &mum.mmmuwumammmammmwum
granted by Mortgagee t any successor in interest fo Borrower shall not operats o release, in any manner, the fisbiity of the original
mmm&wmmmmmnwmmmmmmmmwmwum
refuse to extend @me for payment or otherwise to modily amortizaion of he sums secured by tis Morgage by reason of any demand

made by the original BotTower or Bofrower's Successors i inferest.

8. mewmmbquuhwmuwm«mmmwm
MWWM.MMM:MMqM«thwWMwM.Thqptmwmpfmmor
mpqmmdmumamambyuawummbpammmwmmmmmmjmwmme
Indabhdwuuumdbymm : ) .

10. Remadles Cumulative. Al remedies provided in fhis Morigage are distinct and cumulative to any ofher dght or remedy

@mmmwwmwlayum,mmmqmmuy.wa

; 11. uccessors and Assigns Bound; Joint and Several Liabifity. Subjoct to the terms and provisions of paragraph 20 below,
memmmwmmmmmmmmngmmmmemﬂemmmm
of, Morigagee and Borrower. All covenants, agreements and undertekings of Barrower shal be joint and several, * o
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12. Notice. Except for any nofice required under applicable law fo be given In ancther manner, (a) any notice to Bormower
provided for In this Mortgage shall be given by maiing such notics by U.S. Mail, postage prepaid; addressed to Borrower at Borrower's
address s set forth in the Nots or this Mortgage, or at such ofher address as Borrower mey designate by nofice to Morigages as provided
hereln, and (b) any notce to Morigagee shall be given by cerfified mall, retum recsipt requesiad, to Morigagee's address stated herein o
fo such other address as Morigages may designate by notice to Bomower as provided herein. Any notice provided for In this Mortgage
shall be deemed to have been given to Bomower or Morigages when given In the manner designated hersin,

13, Severability. The provisions of this Morigage are severable. If any provision of this Morigage shall be held to be invalld or
unenforceable in any respect, such provision shall be carmied out and enforced only to the extent to which it shall be valid and enforceable,
mmmmayormfmmmymmmmmmammmammdmmwmdmmd
enforced as If such invalid or unenforceable provision had not been set forth hereln.

14. Governing Law and Walver of Trial by Jury. THIS AGREEMENT SHALL BE GOVERNED BY, CONSTNEDUNOER
AND INTERPRETED AND ENFORCED IN ACCORDANCE WITH THE LAWS OF THE STATE OF FLORIDA AND THE COURTS IN THE
STATE OF FLORIDA, COUNTY OF ORANGE SHALL BE THE EXCLUSIVE COURTS OF JURISDICTION AND VENUE FOR ANY
LITIGATION OR OTHER PROCEEDING THAT MAY BE BASED ON, ARISE OUT OF, UNDER OR IN CONJUNCTION WITH THIS
MORTGAGE. THE PARTIES HEREBY KNOWINGLY, VOLUNTARILY AND INTENTIONALLY WAIVE THE RIGHT EITHER MAY HAVE
TO A TRIAL BY JURY IN RESPECT OF ANY LITIGATION BASED ON, OR ARISING OUT OF, UNDER OR IN CONJUNCTION WITH
THIS MORTGAGE, OR ANY COURSE OF CONDUCT, COURSE OF DEALING, STATEMENTS (WHETHER VERBAL OR WRITTEN)
OR ACTIONS OF ANY PARTY. THIS PROVISION 1S A MATERIAL INDUCEMENT FOR MORTGAGEE EXTENDING THE LOAN
REPRESENTED BY THE NOTE TO BORROWER.

: 1&WWWTmmmMumﬂnedemmdmyhrhmmdh
parties, and shall not be used In construction or interpretation of this Morigage. Capltafized terms not defined herein shall contain the
meaning associated to them in Bomower’s Short Form Morigage Agreament.

I 16. Entire Agreement. This Morigage and the Note constite the entire understanding and agreement of Bomower and
Morigagee with regard to the subject matter hereof, and supersede all oral agreements, understandings ormpresemaﬂomomepwes
mmmmmummummuedunmmmmbmwngmwmmmmw

17. Time. nmhufmemeehmperhmmbysamdmmmyougaﬂmdsomuwbym
Morigage.

18. FmMm.mmmmmbmmmmdmmmwmaymwu
requested by Morigagee, to carmy out and fulfill the Intents and purposes of this Morigage and the Note.

19. Gondor and Number. Whengver used [n this Mortgage, the singular number shall include the plural, endﬂlausedmy
gender shafl be applicable to ali gondsrs. Al covenants, agreemants end underiakings of Bomower shall be joint and several,

20. Transfor of the Property Assumption. If all or any part of the Property or any interest therein Is sold or transferred or if eny
morigage, fien or other encumbrance shall, during the tamm of this Morigage, be recorded against or otherwise attach upon the Property
without Morigages's prior writien consent (which consent may be withheld or grantad at Mortgagoe's sole discreion), excluding (a) a
fransfor by dovise, descent or operafion of law upon the death of a joint tenent or tenant by the entirety, or (b) the llen of real property ad
valorem taxes not yet dus and paysble, Morigagee may, at Morigagee's option, deciare al the eums secured by this Marigage to be
immediately due and payable. Morigages shall have waived such opfion to accelerale refated o sale or tranafer I, and only I, prior to the
sale or transfer, Morigageo shall have weived In writing o failed to timely exercise its right of first refusel granted under the Declaration and
pursuant to the Purchase Agreement executied by Borrower and Morigages In this matler, and Morigagee and the person o whom the
Property s to be aoki or transferred reach agreement in writing that the credit of such person is salisfactory to Morigagee and thal the
Interest payeble on sums sacured by this Morigage shell be at such rate as Morfgagee shafl request. If Morigagee has walved the option to
- acoelerale provided In this paragraph and If Bormower's successor in Intarest hes execuied a wittien assumpfion agreement accepiad ln
wiiting by Mortgagee, Morigages shall release Bomower from aif obligaions under this Mortgage and the Note. If Morigagee exercises
such option o accelerate, Mortgages shall mall Bormower notice of acceleration in accordance with paragraph 12 hereof. Such notice shall
provide a period of not less than ten (10) days from the date the nofice is malled within which Borrower shell pay the sums daclared due, If
mwbanmmmmdmme,mmmmaMmm
Itmkamymwdespmlhdhemunder at law or.in equity.

21. Acceloration; mquhmqumemdwmmu )

'wemaBmmhmhMu&age Including the covenants to pay when due any sums secured by this Morigage, Morigagee, prior o
acceleration, shalt mafl notice to Borrower as provided in paragraph 12 hereof specifying: (1) the breach; (2) the acfion required to cure
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guch breach; end (3) a date, not less than fifteen (15) days from the daie the natica is maiad to Borrower, by which date such breach must
be cured. Such nofics, at Morigagee's sole apfion, may aio state that failure t cure such breach on or before the dete specified in the
notice mey result In accsleraion of the sums secured by this Mortgage or foreciosure by judicial o frusiee (non-judicial) proceadings and
aaleoﬂhePmpeﬂy.Themﬂne.ntMoﬁgaaeefasobopﬂon.mayabomqmmatawpasmnmnBMbepaywlebyeasMersm
cerfified check. If the braach Is not cured on or before the date specified In the notics, Morigagee at Marigagse's sole and absolute
discretion, subject to any right of reinstatement to which Borrower s enfiied under applicable lzw, may deciare, wRhout further dsmand or
' mtbaofmyk‘md,WMmemlawndwmhMWagebmmmiaHymmmyabbmdmaymmMmagew
Judictel,or trustee (non-judicial) proceedings- pursuant fo spplicable lsw. Mortgagoe shal be entitied to colisct in such procesdings all
mdmmm,mmmm,mmwammmmmdmmm,
Bb!m : ils to make t iNGol

I $ie 8 0] 0 opjoct 8 PG DIy Dy THiNG & [ydicial foreciosyre action

nmmum;mum-.nmmm,mwmmm
mmndmm,wmmmwmmmwmMmforabummdmeﬁopedy,
mmmmmmmmm-ud\mammmmm.mmm«mmamm.
Morigageo shal bo entified upon writtsn nofice, to entsr upon, take possession of and manage the Property and ¥ collect the rents of the
Pmpeﬂy,memummmdbeqphd-tﬂbpuyrnmtofhewshdnwwaﬂnhmm
collection of rents, Including, but not fimited to, management fees, court costs and reasonable attomey's faes, and then 1 te sums
mwumwvdy,mmmqwmmmd-mbmmmmmmm‘
lfamcamrhawoimd,wmmmﬁnmmmmbemplodﬁubmemqmsmmdhmhmm
set forth above, .

23. Future Advance. Upon request by Barrower, Morigages, at Morigagee's sole and absolute discretion within twenty (20)
years from the date of this Morigage, may make Future Advances o Bomower. Such Future Advences, with Intsrest thereon, shall be
secured by this Morigage when evidenced by promissory notes stating that said notos are secured hereby. At no time shall the principal
amount of the indsbtedness secured by this morigage, not including sums advanced In accordance herewtth to protect fhe securfty of this
Mortgage, exceed two hundred percant (200%) of fhe original principal amount of the Note.

24 Mortgagee's Prior Consent. Bomower shail not, excspt afier nofica to Mortgagee and with Mortgagee's prior writtsn
consent, elther partifion or subdivide fhe Property or consent to: (f) the abandonment or termination of the Condominfum or vacation
mmhbpbn,ammhm@mnauuhmlmﬂnnmlmdbthhmeofwbs(anﬁddestudlmbyfnoromermmltyorh
the case of a taking by condemnafion or eminent domain; (F) any amendment fo any provision of the Declaration, by-laws of code of
regulations of the Associaion or equivelent constituent documents of the Cardominium which are for the express benefit of Morigage; or
(m)wmmmmmmammmwlmmmmmwmmmﬁmmmm

* to Morlgagee. '

25. Borrower's Representations and Warranties. As a meterial inducsment to Morigages ¥ land Borrower the indebledness
evidenced by.the Nots, Bomower hereby represents and warrants to Morigagee the following: (I} the Property Is nat in any wise intended,
whether as of the date hareof of at any fime heseafter, to consiitute any form of homestsad’ under Florida law, and eriy such desire o
mbh«abywdvad,reheuduﬂwﬁud;(l)Bmmhnnotmﬁmmshupulybrmymupurpoueomrmforpﬂmal
uasnnqmmdbylhebsdnlon;md(ﬁ)m.bymmaﬂnhm.lmmdeﬁamthbeorMabgd
domicliary of the State of Florida, ar any poltical subdivision thereof (Including, without limitation, Reedy Cresk Improvement District), and
any such desire o intent s hereby waived, released and remised. }

26. Release. Upon peyment of al sums secured by fis Morigage, Morigagee shal release this Morigage without chargs 1o
Borrower and Borrower ehall pay ail coats of recordation, if any.

21. Attomeys' Fees. As used in this Mortgage and in the Note, the tarm attomeys' fees shel aiso Includs atiomeys' foes, If any,
which may be awarded by an appefiate court. . .

: 28. ‘Add-on Contracts. In the event Borfower (or any party comprising Borrower or of which Borrower Is comprised) executes
and delivers any further note{s) or morigage agresment(s) in favor of Mortgages. in connection with the acquisifon of an additional
ovmership intsrest from Morigages, or for some ofher purpose, then Bormower agrees that: () any default or event of default under any
such further note(s) or mortgage agreement(s) shall automefically and without further notice constitute a default under this Mortgage as
mliyaslfwchMwmtddﬁmmmwmmmmydefmltorevemofdehmmderwsMuwm
’ mmmaﬁcelymdMmmmnrnoﬁesconsﬁmadetnuﬂundaruwwmmm«mb(u)andmabaaeagmmﬂs)asuyaﬁfwd\
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defautt or event of default arose directly under such further note(s) and morigage agreement(s); and (1) the Uen of this Mortgage shall
automatically and without further action spread over and encumber eny such addiional cwnership interest as fully as if such additional
ownership interast comprised the Property inidially encumbered by this Mortgags, and Borrower hsreby mortgages, grants and conveys

mywdwdgiﬁonalovmenhlphtarasthoﬂuagee.

MORTGAGOR

MORTGAGOR

R
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STATE OF )
.
COUNTY OF )
The foregoing instrument was acknowledged before ms this day of by
, who is/are personally known o me or who has produced and
Identification.
(Notary Signature)
Notary Public - State of
Notary Print Name
My Commission Expies:
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