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This public offering statement contains important matters to be considered in
acquiring an interest in a vacation ownership plan. The statements contained
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|. DEFINITIONS AND ABBREVIATIONS

All terms contained in this Public Offering Statement shall have the meanings ascribed to
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 will 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 VACATION CLUB CONDOMINIUM ASSOCIATION, INC., a
not-for-profit Florida corporation, and its successors, which is responsible for the operation of the
Lake Buena Vista Resort. In the event that the Property Management Agreement is ever
terminated without the consent of DVCMC, the name of the Association shall, without any action to
be taken by the Board of Directors, simultaneously and automatically be changed to LAKE BUENA
VISTA CLUB CONDOMINIUM ASSQOCIATION, INC. In the event that the name "LAKE BUENA
VISTA CLUB 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 in no event shall the Board of Directors select an alternative name that
uses or makes reference to the name "Disney," "WALT DISNEY WORLD Resort" or any other
trademark registered by any of The TWDC Companies or that connotes any association with the
"Disney" name.

Association Property means all real and personal property owned by the Association,
including, without limitation, all fumishings and other personal property contained within each Unit
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 Lake Buena
Vista 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 commermal 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, (iif) 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.
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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 Lake Buena Vista Resort.

Cotenant means the owner of an Ownership Interest in a Unit and shall include all other
Cotenants who own Ownership Interests in that Unit as tenants-in-common.

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

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 fimitations 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.

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 Vacation Club at WALT
DISNEY WORLD Resort, a leasehold condominium, as it may be amended from time to time.

Estimated Budgets means the operating and capital reserve budgets that establish the
estimated annual Common Expenses and capital reserves of the Lake Buena Vista Resort.

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

Extemal Exchange Program shall mean the contractual arangement between DVCMC, the
Association andfor individual Club Members andior 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 Lake Buena Vista
Communities, Inc., a Delaware corporation authorized to do business in the State of Florida, as
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lessor and DVD, a short form of which is described in that certain Memorandum of Ground Lease,
as each may be amended from time to time.

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 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 Lake Buena
Vista Resort which DVCMC in its sole 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.

LBV Resort Agreement means the Amended and Restated DVC Resort Agreement for
Disney Vacation Club at WALT DISNEY WORLD Resort, as amended from time to time, pursuant
to which the Lake Buena Vista Resort becomes and remains a DVC Resort in accordance with the
terms and conditions of the agreement.

Lake Buena Vista Resort shall mean the Disney Vacation Club at WALT DISNEY WORLD
Resort, a leasehold condominium (sometimes alternatively referred to as "Conch Flats" or
"Disney's Old Key West Resort" in certain materials, including, but not limited to, promotional and
informational materials), located in Orange County, Florida.

Master Declaration means the Master Declaration of Covenants, Conditions and
Restrictions as recorded in Official Records Book 4361, Page 2495, Public Records of Orange
County, Florida, as amended from time to time.

Membership Agreement means the Amended and Restated Disney Vacation Club
Membership Agreement Disney Vacation Club at WALT DISNEY WORLD Resort, as amended

- from time to time. The Membership Agreement provides for the operation of the Vacation
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Ownership Plan and the Home Resort Reservation Component.

Management Company means DVCMC or any entity engaged to manage the Lake Buena
Vista 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 Lake Buena Vista 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.

viii



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 Lake Buena Vista Resort to the Management
Company.

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

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

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

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

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

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

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

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

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

WORLDCO shall mean Walt Disney Parks and Resorts U.S., Inc., a Florida corporation
(formerly known as Wait Disney World Co., a Florida corporation), it successors and assigns, as
successor by merger to Walt Disney World Hospitality & Recreation Corporation (“WDWHR"),
formerly known as and sometimes identified herein and in DVC Resort Documents as Lake Buena
Vista Communities, Inc. or LBVC.

11
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{l. 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. [Page 1 of this Public Offering Statement]

The right to reserve a timeshare period is subject to rules and regulations of the
timeshare plan reservation system. [Page 1 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. [Paragraphs 1.a.(3) and 4.a.(1)(b) 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 resuit in the judicial
or trustee foreclosure of an assessment lien and the foss 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 6.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 Pubiic 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]

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]

A vacation ownership plan will be created with respect to Units in the condominium.
[Article 12.13 of the Declaration of Condominium]

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

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

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

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

You may cancel the purchase contract without any penalty or obligation within 10
days after the date you sign this purchase contract or the date on which you receive
the last of all documents required to be given to you pursuant to Section 721.07(6),
Florida Statutes, whichever is later. If you decide to cancel this contract, you must
notify the developer in writing of your intent to cancel. Your notice of cancellation
shall be effective upon the date sent and shall be sent to Disney Vacation
Development, Inc., Attention: Membership Administration at 1390 Celebration Bivd.,
Celebration, Florida 34747. Your cancellation notice 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 advance, the

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

Please refer to the Multisite Public Offering Statement for a summary of additional required
disclosures pertaining to the Vacation Ciub.
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lIA. DVD DISCLOSURES

Except for those warranties required by Section 718,203 Florida Statutes, none of
The TWDC Companies, including, but not limited to, DVD, make any warranty of any
kind, express or Implied, and each of The TWDC Companies hereby disclaims any
and all warranties, including, without limitation, implied warranties of
merchantability and fitness for a particular purpose, with respect to the construction
of the Units and the Common Elements and with respect to the personal property
located within the Units or on the Condominium Property, and the Owners assume

all risk and liability resulting from the use of this property. [Paragraph 5.b.(1) of this Public
Offering Statement]

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

States Internal Revenue Service as mortgage interest paid on form 1098. {Paragraph
7.b.(2) of this Public Offering Statement]

Purchasers should understand, however, that since there can be no assurance as to
this federal income tax treatment, as well as the fact that actual tax results will
depend upon a Purchaser's particular circumstances (including, 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. [Paragraph 7.b.(2) of this Public Offering Statement]

The budget contained in this public offering statement has been prepared in
accordance with the Florida Vacation Plan and Timesharing Act (Chapter 721,
Florida Statutes), and is a good faith estimate only and represents an
approximation of future expenses based on facts and circumstances existing at
the time of its preparation. Actual costs of such items may exceed the estimated

costs. Such changes in cost do not constitute material adverse changes. [Paragraph 6
of this Public Offering Statement]

i
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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.
Generally, there is no established market for resale or rental of Ownership Interests,
and the many restrictions upon the use of an Ownership Interest may adversely
affect its marketability or rentability. {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 Lake Buena Vista 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
Lake Buena Vista 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]

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.
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Neither DVD nor any of the TWDC Companies have any obligation to build any
additional Disney Vacation Club resorts or to add additional component sites to the
Disney Vacation club Muiti-Site timeshare plan.

Please refer to the Multi-site Public Offering Statement for a summary of additional DVD
disclosures pertaining to the Vacation Club.
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lll. PUBLIC OFFERING STATEMENT TEXT

1. The Vacation Ownership Plan.

a.  The Pian. The legal name of the condominium is Disney Vacation Club at
WALT DISNEY WORLD Resort, a leasehold condominium. The Lake Buena Vista Resort is
located at 1510 N. Cove Road Lake Buena Vista, Florida 32830-0350.

(1) Ground Lease. The Lake Buena Vista Resort has been created on a
Ground Lease, and the portion of DVD's interest in the Ground Lease that has been declared to the
condominium form of- ownership is a Common Element of the Lake Buena Vista Resort. The
Memorandum of Ground Lease contains a summary of the material provisions of the Ground Lease.

(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 untit January 31, 2057, unless otherwise
extended in accordance with the Condominium Documents, at which time the Ground Lease wil
expire, the Lake Buena Vista Resort will terminate and title 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 Lake Buena Vista Resort are conveyed by virtue of the delivery
of a special warranty deed.

(3) Vacation Qwnership 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 [nterest, the Vacation Ownership Plan requires that all Vacation
Homes at the Lake Buena Vista Resort be available for use by all Purchasers of Ownership
Interests at the Lake Buena Vista 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.

In addition to the Vacation Ownership Plan, membership in the Club is an
appurtenance to each Ownership Interest in accordance with the terms of the Condominium
Documents and the LBV Resort Agreement. 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 transfemmed 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 member of the Club, and the transferor will cease to
be a Club Member uniess 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,

1
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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 business of any of The TWDC Companies. Owners will not be entitied
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 Qwnership of Common Elements.
Each residential Unit and each Ownership Interest has appurtenant to it a share of the Common
Expenses and Common Surplus and an undivided interest in the Common Elements of the Lake
Buena Vista Resort on a fractional basis as set forth in the Percentage Interest in the Common
Elements. Commercial Units shall also have a share of the Common Elements and Common
Expenses as set forth in the Percentage Interest in the Common Elements exhibit.

The number of Home Resort Vacation Points that will be available for use by a
Purchaser in connection with the Home Rescrt Reservation Component of the Club's central
reservation system is determined using a formula based upon the total square footage refating to
the Ownership Interest acquired by the Purchaser, as more particularly described on Exhibit A of
the Master Cotenancy Agreement. The total number of Home Resort Vacation Points at the Lake
Buena Vista Resort is 7,674,930. The total number of Home Resort Vacation Points will increase if
additional accommodations are added by DVD fo the resort pursuant to the process described in
paragraph 4.b. below or decrease if accommodations are removed from the Old Key West 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 Lake Buena Vista
Resort, none of the recreational facilities or other faciliies offered by DVD for use by Owners are
leased or part of a recreational club.

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

The recreational and other commonly used facilities of the Lake Buena Vista Resort
will be used by Club Members, their guests, exchangers and renters; by renters of Vacation Homes
not yet declared as part of the Lake Buena Vista Resort; and potentially by owners of interests in
property common to the Lake Buena Vista Resort under the Master Declaration. A portion of the
costs of maintenance, repair and replacement of such facilities will be bome 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.
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3 Duration of the Vacation Qwnership Plan. The term of the Vacation Ownership Plan
will continue through January 31, 2057, the expiration date of the Ground Lease and the Lake
Buena Vista 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, Lake Buena Vista Resprt Operations; Judgments and Pending Lawsuits.

a. Lake Buena Vista Resort Operations.

(1) DVD. The developer of the Lake Buena Vista Resort is DVD. The
General Manager and Senior Vice President of DVD is Kenneth M. Potrack, 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, aleasehold 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,

Disney's Animal Kingdom Villas, a lease hold 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 2008,
Aufani, Disney Vacation Club Villas, KoOlina, Hawaii, a condominium, since September 2011, and at
The Villas at Disney's Grand Floridian Resort, a leasehold condominim, beginning October 2013.

DVD may or may not be the developer of future DVC Resorts, if any.

(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 other subsidiary or affiiate of TWDC has agreed or will agree
to assume, guarantee or otherwise be responsible for any of the obligations, 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 Vacation Club Condominium
Association, Inc., a not-for-profit Florida corporation, is the entity responsible for the maintenance
and operation of the Lake Buena Vista Resort. Pursuant to the Property Management Agreement,
the Association has delegated its management, maintenance and operation duties for the Lake
Buena Vista Resort to DVCMC.

DVCMC, whose address is 1390 Celebration Bivd., 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 Lake Buena Vista Resort. DVCMC has acted as
the management company for:
. Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium, since October 1991,
3
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Disney Vacation Club at Vero Beach, a condominium, since September 1995,

Disney Vacation Club at Hitton 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,

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,
Autani, Disney Vacation Club Villas, KoOlina, Hawaii, a condominium, since September 2011, and at
The Vilias 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 had 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, unless otherwise 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 the management fee itself and transportation fees (if applicable). For the
current budget year, DVCMC will receive an annual management fee equal to twelve percent (12%)
of the Estimated Budgets for the Lake Buena Vista Resort, which is equal to the sum of $267,335
per month or $3,208,025 per year. This percentage level for compensation may not be increased
without the approval of the Board of Directors controlled by DVD; however, the actual compensation
received by DVCMC for these services will increase as the Estimated Budgets increase.

In addition, pursuant to the Membership Agreement, the Association has
assigned its rights and obligations to operate the Vacation Ownership Plan to DVCMC. Unless
sooner terminated in accordance with its provisions, the Membership Agreement has a term equal
to the term of the Vacation Ownership Plan. As consideration, the Association has assigned to
DVCMC any and alf rights of the Assaciation 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 (if) the rental proceeds, if any, in an amount equal to BVTC's costs for providing
those services as set forth in the Lake Buena Vista Resort Agreement plus five percent (5%) of
such costs.
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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 Lake Buena Vista Resort.

5. Description of the Lake Buena Vista Resort.

a. Resort Accommodations and Facilities. DVD has currently declared to the
condominium form of Ownership Interests in the Lake Buena Vista Resort as follows:

Number of Residential Buildings: 52
Number of Vacation Homes in Each Building: 6-19
Number of Seven (7) Use Day Availability Periods in Each Vacation Home: 51
Total Number of Vacation Homes: 531
Total Number of Each Type of Vacation Home: ]
Grand Villa Vacation Home (3 Bedroom/4 Bath) 27
Two-Bedroom Vacation Home (2 Bedroom/2 Bath) 274
Two-Bedroom Vacation Home - locked-off One-Bedroom and Studlo Vacation Home 230
possible but not dedicated (2 Bedrooms2 Bath)
Total Number of Seven (7) Use Day Availabifity Periods: 27,081

The Vacation Ownership Plan uses a flexible Vacation Point system, Under
the Vacation Point System, the Ownership Interest purchased by an individual wilt 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 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 result in 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) Lake Buena Vista Resort Restrictions. Purchase of an Ownership
Interest or use of the Vacation Homes and facilities of the Lake Buena Vista 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 Lake Buena Vista 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 Lake Buena Vista Resort.
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Club Members, their guests, invitees, lessees, and exchangers do not
receive any special access or entry rights to any attraction or recreational facilities located in the
WALT DISNEY WORLD Resort area, other than to those facilities of their Home Resort, by virtue of
the ownership of an Ownership Interest.

(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 Lake Buena Vista Resort and the DVC
Reservation Component. Owners' rights to reserve Vacation Homes at the Lake Buena Vista
Resort through the Home Resort Reservation Component are set forth in the Membership
Agreement and the Home Resort Rules and Regulations for the Lake Buena Vista Resort.. See the
Multi-site Public Offering Statement for a detailed explanation of Owners' rights to reserve Vacation
Homes at the Lake Buena Vista 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 @ 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 and/or the authorized user, the use and enjoyment of
the Vacation Homes and facilities of the Vacation Ownership Plan in accordance with the provisions
of Chapter 721 and the Master Cotenancy Agreement entered into by DVCMC, the Cotenants in
each Unit and the Association. In addition, DVCMC is- authorized, in accordance with Section
721.13(6)(f), Florida Statutes, to rent out the Ownership Interests of delinquent Owners and apply
the proceeds of such rental, less any rental commissions, cleaning charges, travel agent
commissions, or any other commercially reasonable charges reasonably and usually incurred by the
managing entity in securing rentals, to the delinquent Owner's account.

b. Phasing and Completion of Construction.

(1) Phasing Plan. The Lake Buena Vista Resort has been developed as a
phase condominium, and additionat land or Units may be added to the Lake Buena Vista Resort
from time to time. The overalf boundary of the property which DVD contemplates adding to the
Lake Buena Vista Resort is described in the Survey, Floor and Plot Plan. DVD reserves the right
not to add any additional property or all of the property included within the overall boundary. 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.
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DVD is under no obligation to submit phases to the Lake Buena Vista Resort
in any sequence or to construct, develop or add any phase other than those phases that DVD has
already declared as part of the Lake Buena Vista Resort. DVD may, from time to time, file phases
for sale under Florida law without selling Ownership Interests in those phases or ultimately adding
such phases to the Lake Buena Vista Resort. Pursuant to Chapter 718, the Declaration and where
permitted, DVD specifically reserves the right to increase or decrease the size of a given Unit in its
sole discretion prior to adding the phase in which the Unit is located to the Lake Buena Vista Resort.

DVD also specifically reserves the right to amend the Condominium Documents, without the
approval of the Owners or Purchasers, as may be required by any public body or in order to
conform any provisions thereof to the requirements of law, so long as the same would not prejudice
or impair to any material extent the rights of the Owners or any mortgagee of record.

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

(2) Completion of Construction. The constructing, equipping and finishing of
all phases of the Lake Buena Vista Resort that are currently being offered for sale has been
completed. .

C. Recreational Facilities.

(1) Maximum Number of Vacation Ownership Periods that wilt Use the
Accommodations and Faciliies. The maximum number of vacation ownership periods that will use
the accommodations and facilities of the Lake Buena Vista 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 Facilities that will
be 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 Lake
Buena Vista Resort will be used by Owners, Club Members, their guests, exchangers and renters;
by renters of Vacation Homes not yet declared as part of the Lake Buena Vista Resort; and
potentially by owners of interests in property common to the Lake Buena Vista Resort under the
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Master Declaration or in adjoining resort properties. . The recreational and other commonly used
facilities that have been declared as part of the Lake Buena Vista Resort, or that will be declared as
part of the Lake Buena Vista Resort and have been filed for sale under Florida law, are described
as follows:

(@) Eeature Swimming Pool and Sun/Bathing Deck. One (1)
feature swimming pool and one (1) sun/bathing deck, each located near the clubhouse, are built
and available for use by Owners. The sun/bathing deck is approximately 15,000 square feet in size
and the feature swimming pool is approximately 5,000 square feet in size and ranges in depth from
three (3).to six (6) feet. The feature swimming poo! is heated and has a capacity of ninety-three
(93) persons.

(b)  Hot Tub at Feature Swimming Pool. One (1) hot tub, located
near the feature swimming pool, is built and available for use by Owners. The hot tub is
approximately 200 square feet in size and ranges in depth from four (4)-inches to four (4) feet. The
hot tub is heated and has a capacity of twenty (20) persons.

{c)  Chidren's Poct at Feature Swimming Pool. One (1) chiidren's
pool, located near the feature swimming pool, is built and available for use by Owners. The
children's pool is approximately 200 square feet in size and one and one-half (1.5) feet deep. The
children’s pool is not heated and has a capacity of forty (40) persons.

(d)  Additional Swimming Pools and Sun/Bathing Decks. Three (3)
additional swimming pools and three (3) additional sun/bathing decks are built and availabie for use
by Owners. The sun/bathing decks are each approximately 2,400 square feet in size and the
swimming pools are each approximately 1,200 square feet in size and ranges in depth from three
(3) to five (5) feet. The swimming pools are heated and each have a capacity of twenty (20)
persons. One (1) of the additional pocls and sun/bathing decks is located in the south west portion
of the Condominium Property, one in the north west portion of the Condominium Property and the
other additional pool and sun/bathing deck is located in the south portion of the Condominium
Property.

(e)  Additional Hot Tubs. Two (2) additional hot tubs are built and
available for use by Owners. The hot tubs are each approximately 100 square feet in size and
ranges in depth from four (4) inches to four (4) feet. The additional hot tubs are heated and each
have a capacity of ten (10) persons. One additional hot tub is located at each of the additional
pools.

()  Tennis Courts. Three (3) tennis courts, two (2) located near the
clubhouse and one (1) located in the southern portion of the Condominium Property, are built and
available for use by Owners. The tennis courts are approximately sixty (60) feet by one hundred
and ten (110) feet each. The tennis courts near the clubhouse are lighted and have a capacity of
four (4) persons each.

(g). Shuffieboard Courts. Two (2) shuffleboard courts, each located
near the clubhouse, are built and available for use by Owners. The shuffieboard courts are each
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approximately 300 square feet in size. The shuffleboard courts have a capacity of four (4) persons
each.

(h)  Sand volleyball court. One (1) sand volieyball court, located
near the clubhouse, is built and available for use by Owners. The volleyball court is approximately
1,500 square feet in size and has a capacity of eighteen (18) persons.

] Sauna. One (1) sauna, located near the clubhouse, is built and
available for use by Owners. The saunais approximately 70 square feet in size and has a capacity
of six (6) persons.

()  TotLot. One(1)totlot, located near the clubhouse, is buitt and
available for use by Owners. The tot lot is approximately 900 square feet in size and has a capacity
of twenty-five (25) persons.

(k  Multi-Use Area. One (1) multi-use recreational area, 1,217
square feet in size and having a capacity of 173 persons is available for use by Owners. The muiti-
use recreational area is located near the clubhouse.

{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 Fagilities.

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

DVD is not required to construct or declare as part of the Lake Buena Vista
Resort any recreational or other commonly used facilities other than those facilities contained in the
phases of the Lake Buena Vista Resort that have been declared to the condominium form of
ownership. However, DVD has reserved the right to add recreational facilities to the Lake Buena
Vista 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 bome exclusively by DVD.

At such time as DVD does add recreational or other commonly used facilities
to the Lake Buena Vista Resort, those facilities will be included as part of the Common Elements of
the Lake Buena Vista Resort. All costs of maintenance, repair and replacement of any such
additional recreational facilities will be borne by the Owners and shall be assessed to the Owners as
a part of their Annual Dues subject to the limitation in the increase of the Estimated Budgets under
Florida law. Any increase in Annual Dues resuiting from adding additional recreational facilities wil
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 years Estimated Budgets, excluding capital
reserves, except as permitted under Florida law. '

d. Financial Arrangements for Promised Improvements. DVD has sufficient cash
reserves and/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.

9
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e. Insurance Coverage. The Association will obtain and maintain casualty and
public liability insurance as to all buildings, Units, Vacation Homes, facilities and fumishings located
upon the Condominium Property in an amount as required by Florida law. The cost of such
insurance is a Common Expense and wilt be included in the Estimated Budgets.

f. Unusual and Material Features of the Condominium Property: Description of
Land that will be Available for Use by Owners, but not Owned or Leased by the Owners or the
Association. The Lake Buena Vista Resort is subject to the Master Declaration of Covenants,
Conditions, and Restrictions, which governs the use of the Condominium Property and the property
in the surrounding area not yet declared as part of the Lake Buena Vista Resort. The Lake Buena
Vista Resort is located within the Reedy Creek Improvement District, a political subdivision of the
State of Florida. RCID provides substantially all of the governmental services to the WALT DISNEY
WORLD Resort area and its affiliated properties, including the Lake Buena Vista 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 Lake Buena Vista
Resort is subject to the terms and conditions of the Ground Lease.

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
entitied to elect a majority of the Board of Directors is three (3) years after fitty 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,

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 mestings 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:
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(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)  anyincrease in the Association's annual operating budget in excess of
one hundred fifteen percent (115%) of the previous year's budget, excluding capital reserves and ad
valorem real estate taxes;

(4)  anyincrease 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 realiocation that resuits from the addition of phases to the
Lake Buena Vista 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 Lake Buena Vista 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 Schedﬁle of Purchasers' Expenses: Developer Guarantee.

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

a. Estimated Budgets and Schedule of Purchasers' Expenses. The Estimated
Budgets are comprised of the Common Expenses and reserve requirements of the Lake Buena
Vista 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 Lake Buena Vista 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
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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 Lake Buena Vista Resort, and Owners are not liable for the cost of maintenance
or repair of DVC Resorts other than the Lake Buena Vista Resort. Pursuant to the LBV Resort
Agreement and the Declaration, all Owners are required to pay Annual Dues which include their
share of the cost and expenses of the Club attributed to the Lake Buena Vista 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, without limitation, interest, costs of
collection and reascnable 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
definquent 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 Lake
Buena Vista 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 lien will attach to the entire Lake Buena
Vista Resort, which lien can be sold at public auction. Consequently, a tax lien can be placed on all
of the Lake Buena Vista 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 Lake Buena Vista Resort.

b. Developer Guarantee. DVD has agreed to guarantee to each Purchaser and
‘Owner that they will only be required to pay an assessment for aperating and reserves expenses
of $4.5785 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 provided
herein, if Common Expenses exceed the guarantee per Vacation Point amount and DVD will pay
any difference between actual expenses and assessments collected from all Owners and income
from other sources. Amounts expended for any insurance coverage required by law or the
Condominium Documents to be maintained by the Association and depreciation expense related
to real property shall also be excluded from the calculation of the Developer obligation except that
for real property used for the production of fees, revenue or other income depreciation expense
shall be excluded to the extent they exceed the net income from the production of such fees,
revenue or other income. DVD will pay such expenses as needed to meet expenses as they are
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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, Elorida 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. Therefore,
the 2014 annual assessment (exciusive of ad valorem real estate taxes) will be calculated by
multiplying the number of Vacation Points associated with your Ownership Interest by $4.5785 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 fater. 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 and shall be sent to DVD, Attention: Membership
Administration at 1390 Celebration Blvd., 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 date you sign the Purchase
Agreement, DVD shall have the right to retain the total of all funds and other property received
under the Purchase Agreement. The notice of cancellation shall be considered given on the date
postmarked if mailed, or the date tfransmitted, so long as the notice is actually received by DVD. If
given by means other than by mail or telegraph, the notice of cancellation shall be considered given
at the time delivered to DVD at its address stated above.

In addition, Chapter 721 provides that you have the right to cancel your Purchase
Agreement until midnight of the tenth (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
13
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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 Qbligation 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; (jii) 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. in addition, 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 morigage. DVD shall
pay the premium for a mortgagee poficy of title insurance if it elects to obtain .a mortgagee palicy.

(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, Extemal 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 undér 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 (i) 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

14
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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 resuit 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.

(3)  Charges by Other Entities. The following enfities 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, the master association
for any planned developments containing the Lake Buena Vista Resort, any External Exchange
Company, DVCMC, WORLDCO and BVTC. The owners of the Commercial Units may also
increase or decrease the user fees for the use of any service or enterprise conducted on such
Commercial Units.

C. Status of Title to Property Underlying the Lake Buena Vista Resort. Each
Purchaser's Qwnership 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
following matters of title: 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 LBV 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, limitations, 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.
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d. Restrictions Upon the Sale, Transfer, Convevance or Leasing of Units or
Ownership Interests.

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

Ownership Interests are offered for personal use and enjoyment only and
should not be purchased by any prospective Purchaser for resale or as an Investment
opportunity or with any expectation of achieving rental income, capital appreciation,
or any other financial return or valuable benefit, including any tax benefit. Owners
attempting to resell or rent their Ownership Interests would have to compete, at a
substantial disadvantage, with DVD in the sale or rental of its Ownership Interests.
Generally, there is no established market for resale or rental of Ownership Interests,
and the many restrictions upon the use of an Ownership Interest may adversely affect
its marketability or rentability.

Each Owner, and each Owner’s successor(s) in titie, 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 Lake Buena Vista 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 Lake
Buena Vista Resort and the other DVC Resorts, including, but not limited to, hotels
owned and/or operated by The TWDC Companies, and that DVD will also rent its
Ownership Interests to the general public. Accordingly, any Owner who attempted to
rent reserved Vacation Homes for his or her own account would compete with these
resort hotels and DVD for renters without any assistance from The TWDC Companies,
and would be at a substantial competitive disadvantage. Owners should not
purchase an Ownership Interest based upon any expectation of deriving any rental or
other revenue or profit therefrom.

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

No Owner may directly rent, exchange or otherwise use his or her Ownership Interest
without making a prior reservation of an available Vacation Home at the Lake Buena Vista 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.
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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 rentais and paid directly 1o 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.

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 LAKE BUENA VISTA RESORT PURCHASERS

Unless otherwise defined herein, the terms which are used in this document are intended to have the same meanings as are set forth
in the Public Offering Statement text. Below is a list of documents (and their descriptions} for Disney Vacation Club at WALT DISNEY
WORLD Resort, a leasehold condominium (the “Lake Buena Vista 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 Lake Buena Vista Resort. Copies of the following documents are available
upon request at no cost to Purchasers:

1. Memorandum of Ground Lease. The Memorandum of Ground Lease is the document that summarizes the provisions of the
Ground Lease for the Lake Buena Vista Resort between WALT DISNEY WORLD HOSPITALITY & RECREATION CORPORATION,
a Florida corporation, formerly known as Lake Buena Vista Communities, Inc. (“WDWHR”), as lessor, and DISNEY VACATION
DEVELOPMENT, INC., a Florida corporation (“DVD”}, as lessee (the “Ground Lease”). The Ground Lease, as amended, provides
that DVD will lease the property that is declared as part of the Lake Buena Vista Resort from WDWHR until January 31, 2057, at
which time the property reverts back to WDWHR and the Lake Buena Vista Resort will terminate. Al rent due under the Ground
Lease has been pre-paid by DVD to WDWHR.

2. Property Management Agreement. The Property Management Agreement is a three (3) year automatically renewable
agreement between the Disney Vacation Club 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; aranging for the maintenance and repair
of the Lake Buena Vista Resort property; enforcing compliance by the Association and all of its members and gusts with all laws, rules
and regulations, and the Lake Buena Vista Resort documents; purchasing equipment and supplies necessary to properly maintain
and operate the Lake Buena Vista Resort; ensuring that all insurance required by the Lake Buena Vista 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 faw; coliecting alfi maintenance assessments; providing all required annual financial reports to Owners; and
arranging for an annual independent audit.

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

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

5. Ad Valorem Tax Escrow Agreement. The Ad Valorem Tax Escrow Agreement for the Lake Buena Vista Resort (the “Ad
Valorem Tax Escrow Agreement”) is an agresment, required under Florida law, pursuant to which the Association has agreed to
deposit all funds coflected 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
ali ad valorem taxes due and owing for the Lake Buena Vista Resort have been paid. The Ad Valorem Tax Escrow Agreement will
be terminated in accordance with Fiorida law after controt of the Association has been urned over to Owners other that DVD, unless
terminated sooner in accordance with its terms. The escrow agent pursuant to the Ad Valorem Tax Escrow Agreement is Baker &
Hostetler, Counsellors at Law, with offices [ocated in Orfando, 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 Cornmon Sumlus, and the undivided interest in the Common
Elements that is appurtenant to each Unit and Ownership Interest in the Lake Buena Vista Resort.

7. Home Resort Rules and Regulations. Purchasers will receive a copy of this document as part of the Mulisite Public Offering
Statement.

© Disney Rev. 07 2010
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DECLARATION OF CONDOMINIUM

OF _ "~
DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT,
A LEASEHOLD CONDOMINIUM .
ARTICLE I

PREAMBLE, NAME AND LEGAL DESCRIPTION

The undersigned; DISNEY VACATION DEVELOPMENT, INC., a Florida corporation, whose address
is 6751 Forum Drive, Suits 220, Orlando, Florida 32821 (*DVD"), being the lessee of those certain lands located and
situate in Orange County, Florida, and more particularly described hereinaft dow herehy subnut its leasehold interest
described in Paragraph 1.2 below togeth wlththe....,, hy to hip in d with
the provisions of Chapter 718 and the following provisions:

1.1 Name. The name by which this condominium is to be identified is DISNEY VACATION CLUB
\ AT WALT DISNEY WORLD RESORT, A LEASEHOLD CONDOMINIUM. In the event that the Property Management
Ag is ever terminated without the consent of DVC, the name by which this oondommmln is to be identified shall,
without requiring any action to be takea by the board of di or the Associati ly and ically be
changed to LAKE BUENA VISTA CLUB, A LEASEHOLD CONDOMINIUM. In the event that the name "LAKE BUENA
VISTA CLUB, A LEASEHOLD CONDOMINUM" is unavailable for use by the Condominium, the board of directors shall
be empowered to select an alternative name for the Condomini ided h that, in no event shall the board of
directors select an alternative name that uses or makes reference to l.he name "Disney," "WALT DISNEY WORLD Resort"
or any other Disney regi d trad k or that tes any iation with the Disney name. In the event that the name
of the Condominium is changed and the name of the Association is changed, as set forth in paragraph 2.3 below, becanse
of the termination of the Property M t Ag the board of di and any and all Owners shall be prohibited
from using the names “Disney” or "WALT DISNEY WORLD Resort" in any manner whatsoever and shall immediately be
required to:

(a) Remove all signs containing the name "Disney" or "WALT DISNEY WORLD Resort” from
the Condominium Property and from any offsite location to the extent the sign refers to the Condominium; and

(b) Destroy all stationery, descriptive literature or printed or written matter bearing the name
*Disney” or "WALT DISNEY WORLD Resort” other than books and records of the Association; and

Baker & Hostetler:

Rob Webb

(c) Cease and desist from using the name “Disney” or "WALT DISNEY WORLD Resort” (or
any other form thereof) orally or in writing in referring to the Association or the Condomini and

Returni

(d) Take immediate action to effect changes to the names of the Association and the d
.of the Condoniinium reflecting the name "Disney* or *WALT DISNEY WORLD Resort” to eliminate the use of such names.

®Disney . -1-
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The provmons of this paragraph may be enforced by any remedy at law or equlty, including mandatory

and/or prohibitory i i and by pting a deed in which this Declaration is d d incorporated, each Owner
admowledges that in Lhe event of non-perfommnoe of any of the above-described mstnctlons, Tho TWDC Companies”
remedies at law shall be d d i to enft the terms of this paragraph.

.'1.2 Leaschold Interest and Legal Description. DVD is the lessee of that certain real property situate in
Orange County, Florida, more particularly described in that certain Ground Lease between Lake Buena Vista Communities,
Inc., a Delaware corporation authorized to do business in the State of Florida, as lessor of the underlying fee and DVD as
lessee, dated October 2, 1991; a short form of which is described in that certain Memorandum of Ground Lease dated
October 2, 1991 and. recorded in Official Records Book +| 3¢), Page 3 537, Public Records of Orange County, Florida,
a copy of which is attached hereto as Exhibit "G". The term of the Ground Lease will expire on Jmnuary 31, 2042, udless
sooner terminated in accordance with its terms. This Declaration shall be subject w ‘the terms and conditions of lhe Ground
Lease and the provisions of the Ground Lease shall control and supersede any i provisi ined in this
D jon. This Declaration and the Ground Lease are also subject to the terms, conditions and restrictions contained in
the Master Declaration, which Master Declaration places additional restnctlons upon the Condom:mum Property. The
provisions of the Master Declaration shall control and supersede any i i provisions ined in this Decl
and in the Ground Lease.

The legal description of the Condominium consists of that part of the land demised in the Ground Lease
and hereby submitted to condominium ownership that is described as Phases I and II on Exhibit "A" attached hereto and
by this reference made a part hereof, together with those easements more specifically described in Article TV herein and
described on attached Exhibit "A."

1.3 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 are hereinafter defined and described in detail.

ARTICLE I
DEFINITIO]

The terms used in this Declaration and in its exhibits, including the Articles of Incorporation and Bylaws
of the Association, shall be defined in accordance with the provisions of Chapter 718 and as follows unless the context
otherwise requires:

2.1 Ad Valorem Real Estate Taxes shall mean those real property taxes assessed against the Units and
their respective undivided i in the Common Elements by Orange County, Florida and by the Reed¥’Creek
Improvement District. The Association. shall serve as the agent of the Owners for the purpose of collection of Ad Valorem
Real Estate Taxes as provided in Section 192.037, Florida Statutes.

2.2 Atticles of Incorporation shall mean the Articles of Incorporation of the Association, as they may be
amended from time o time. A copy of the present Articles of Incorporation are attached hereto as Exhibit “B* and
incorporated herein by reference.

2.3 Association means DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, INC., a non-

profit Florida corporation, and its which is responsible for the operation of the Condominivm. In the event
that the Property Manag Ag is ever inated without the t of DVC, the name of the Association
shall, without any action to be taken by the board of directors, simul ly and antomatically be changed to LAKE

BUENA VISTA CLUB CONDOMINIUM ASSOCIATION, INC. In the event that the name "LAKE BUENA VISTA
CLUB CONDOMINUM ASSOCIATION, INC." is unavailable for use by the Association, the board of directors shall be
empowered {o select an alternative name for the Association; provided however that, in no event shall the board of directors
select an alternative name that uses or makes reference to the name “Disney,” “WALT DISNEY WORLD Resort” or any
other Disney registered trademark or that connotes any association with the Disney name.

R5361 p52552
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2.4 Assgoiation Property shall mean all real and personnl property owned by the Association, including

but not limited to all fumishings and other p | property contained within each Unit that are not the property of an
individual Owner. All personal and mlellectual property related to the DVC's operation of the master reservation system
for the Condominium including, but not limited to, any and all computer hardy and software, shall not be Association

Property and is and always shall be the personal property of DVC.

"25 Bylaws shall mean the Bylaws of the Association, as they may be amended from time to time, A
copy of the present Bylaws are attached hereto as Exhibit "C" and are incorporated herein by this reference.

2.6 Chapter 718 shall mean the provisions of Chapter 718, Florida Statutes, as the same is constituted
on the date of the ding of this Declarati -

2.7 Chapter 721 shall mean the provisions of Chapter 721, Elofig Statutes, as the same is constituted
on the date of the ding of this Declarati

2.8 Club or Disney Vacation Clg shall mean the Disney Vacation Club. The Club is not a legal eatity
or nssoclauon of any hnd but rather is a service name for the services currently offered and the restrictions imposed
through various 1 ar by DVC. These servxces provided by DVC include the operation of the master
reservation system through which C: in this Condomi and of O hip I at other DVC Resorts,
if any, reserve the use of the dations of the Condominium or othet DVC Resorts, 1f:ny, pulsunntlo the priorities,
restrictions and limitations of the Vacation Ownership Plan but do not include DVC’s site t and

collection duties for the Condominium which are provided for and governed by the Property Management Agreement. The
Club does not own amy property or assets. Membership in the Club is an app to each Ov thip I in
accordance with the terms of the Membership Agreement and may not be.partitioned therefs C will ire no
legal or beneficial interest in The TWDC Compames or their assets, including the Club. Cotenants also will not ncquue
any right or interest in the property, rights or busil of The TWDC Companies. Furthermore, Cotenants 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 in respect of The TWDC Companies.

2.9 Commercial Unit shall mean a Unit together with an undivided share in the Common Elements as
set forth in attached Exhibit "D" i ded and designed for the conduct of a busi enterprise to serve it owner, his
guests, invitees and such other persons who may lawfully be eatitled to come upon the Condominjum Property and shall
refer to all of the Commercial Units set forth in Exhibit "A".

2.10 Common Elements shall include:

@) All of thoss items defined in Chapter 718as Common El and those items h
declared to be included within the C Hl

®) All Association Property.

© DVD's lessee’s interest in the Ground Lease, as set forth in and limited by Article 11(e)
of the Ground Lease. The Association shall assume the obligations of DVD as the tenant under the Ground Lease to the
extent of that portion of the demised land submitted to this Condomi

@ All canals, lakes and waterways located within the Condominium Property.

2.11 Common Expenses shall include:

(a) Expenses of administration and t of the Condominium Property, and of the
Association, including but not limited to compensation paid by the Association to & g , attomey, or other
employee or independent contractor.
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b) Expenses of maintenance, operation, repair and repl of the C El
Limited Common Elements, and the Units.

{©) Expenses declared Common Expenses by the provisions of this Declaration or the
Condominium Documents or Chapter 718.

(@ Any valid charge against the Condominium Property as a whole.
) All costs and expenses incurred by the Association arising under the Master Declaration.

[¢3) All 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 due thereunder having already been paid by DVD to the lessor.

@ All costs and expenses incurred by the Association in éction with regulatory
compliance.

(1)) All reserves for repl t and mai of the Condominium Property as required
by Chapter 718. .

(0] All costs relating to ground jon 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.

@) Allcostsmlaunglothe operahon of the master reservation system by DVC that are
llocable to the Condomini to the Memt p Ag andlheDVCResonAgreemmt.

|

Common Expenses shall not includé Ad Valorem Real Estate Taxes assessed against each Unit but shall include any;and
all taxes d against the Association Property.

2.12 Common Surplus shall mean any excess of all receipts of the Association over the amount of Common
Expenses.

2.13 Condominium shall mean and refer to Disney Vacation Club at WALT DISNEY WORLD Resort,
a leaszhold condominium.

2.14 CondommlumDocumgy;shall Tude this Declarati gether with all exhibi hed bereto
and all other dc pressly P d herein by reference, as the same may be amended from time to time.

2.15 Condominium Parcel is a Unit together with the undivided share in the Common Elements and
Common Surplus which are appurtenant to the Unit, and together with membership in the Disney Vacation Club, which is

an appur to each On hip Interest in a Unit in accordance with the terms of the Membership Agreement.

2.16 Condommummmmsandmcludesmelmds hold and p | property
that are subjected to cond from time to time, whether or not contiguous, and all 1mpmvemenm thereon
and all and rights app thmw' ded for use in ion with this Cond

2.17 Condominium Rules and Regglguons shall mean and refer to the rules and regulations concerning
the use of Condominium Property a8 may be p d and ded from time to time by the Association in the manner
provided by its Articles of Incorporation and Bylaws.

2.18 ant shall mean the owner of an Ownership Interest in a Unit and shall include all other
Cohenants who own Ownershxp Interests in that Unit.

M3 | Po255y
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2.19 Declaration shall mean this Declaration of Condominium of Disney Vacation Clubat WALTDISNEY .
WORLD Resort, a leasehold condominium, s it may lawfully be amended from time to time, pucsuant to the provisions

hereof.

2.20 DVC shall mean Disney Vacation Management Corp., a- Florida corporation, its successors and

assigns.

2.21 DVC Resort shall mean thoss resorts, including the Condomini which b iated with
the Club from time fo fime by virtue of the execution of 3 DVC Resort Agreement between the developer and/or the
managing entity of such Resort and DVC. G ly, the Condominjum is the only DVC Resort.

2.22 DVC Resort Agreement shall mean a contract between DVC and the d lop nndlorthe

(R

entity of a DVC Resort under which the accommodations and facilities of the DVC Resort b
in the Club. A copy of the Condominjum’s DVC Resort Agreement is attached hereto as Exhlblt "J" and mcorporated
herein by reference.

2.23 DVD means DISNEY VACATION DEVELOPMENT, INC., a Florida corporation, its successors
and assigns.

2.24 Ground Lease shall mean that certain ground lease by and between Lake Buena Vista Communities,
Inc., a Del thorized to do business in the State of Florida ("LBVC"), as lessor and DVD as lessee dated
October 2, 1991; ashonformofwhlchmdescnbedmthaleenamMemomndumomeundhase dated October 2, 1991
and recorded in Official Records Book#3 il Page 3537 of the Public Records of Orange County, Florida.

2.25 Limited Common Elements means and includ thosef‘ El which are reserved for the
use-of a certain Unit to the exclusion of other Unils. As more gpecifically set forth in Article XXII below, the Limited
Park Admission Program is a limited it of selected Units. ~

2.26 Limited Park Admission Program shall mean that certain limited 1 t of d nated -

Units by which Qualified Owners acquire limited admission rights 0 WALT DISNEY WORLD Resort theme pnrks as
more particularly set forth in Article XXII below.

2.27 Management Company shall mean DVC or any entity engaged to ge the Condominium, p
to the Property Management Agreement.

2.28 Master Declaration shall mean and refer to the Master Declaration of Covenants, Conditions and
Restrictions as recorded in Official Records Book 43 4 } Page 3495, of the Public Records of Orange County, Florida.

ok ded

2.29 Membership Agreement shall mean the Disney Vacation Club M as
from time to time. A copy of the current Membership Agreement is attached hereto as Exhibit "I" and incorporated herein
by reference.

2.30 Mortgagee shall mean DVD (and any successor in interest to DVD as to a purchase-money mortgage),

the Federal National Mortgage Association (FNMA), the Federal Home Loan Mortgage Corporation (FELMC), or any trust,

gs and loan association, credit union, mortgage pany, bank, i mpany, or ial loan company

Jicensed to do business in the State of Florida, to the extent that any of the same hold a first mortgage encumbering any Unit
or any Ownership Interest in a Unit.

2.31 Owner means the owner of a Unit. Unless the context requires otherwise, the term Owner shall
include Cotenants.
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2.32 Qwnership Interest shall mean, in the case of the Condominium an undivided percentage interest in
a Unit and in the Unit’s undivided interest in the Common Elements. In the case of other resorts, if any, at which
accommodations are made available from time to time by inclusion of that resort as a DVC Resort, Ownership Interests
shall mean a property interest. ’

. 2.33 Property Management Agreement shall mean the agr b the Association and any
Management Company which provides for the i t of the Condomini .

2.34 Qualified Qwners shall mean the Cotenants in a Unit to which the Limited Pack Admission Program
is a limited common element. "Qualified Owner” shall also include the guests of a Qualified Owner but shall not include
renters of a Qualified Owner or exchangers. -

2.35 RCES shall mean and refer to Reedy Creek Energy Services, Inc., a Florida corporation.

2.36 RCID shall mean and refer to the Reedy Creek Tmprovement District, a political subdivision of the
State of Florida.

2.37 TWDC shall mean The Walt Disney Company, a Del corporation, its and assigns.
2.38 The TWDC Companies shall mean TWDC and all subsidiaries of TWDC, including DVD and DVC.

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

2.40 Utility Services shall include but not be limited to electric power, water, garbage and sewage disposal
and telephone service, and all other public service and convenience facilities.

2.41 " Vacation Home shall mean and refer to those portions of a Unit designed and intended for use and
occupancy as a vacation accommodation.

2.42 Vacation Ownership Plan or Disney Vacation Club Ownership Plan is the arrangement pursuant to
Florida law wheréby a Purct ives an Ov hip Interest in a Unit in the Condominium (or in a unit in another
DVC Resort, if any) under which the exclusive right of use, possession or occupancy of all Units in the Condominium
(and of all units in all other DVC Resorts, if any) circulates among the various Purct of Ov hip I on a
recurring basis during the term of the Disney Vacation Club Ownership Plan pursuant to Chapter 721.

2.43 Vacation Point shall mean the symbolic unit of measuring the respective rights of Cc to enjoy
the benefits of their Ownership Interests within the master reservation systesh.

2.44 Voting Certificate means a document which designates one of the Cotcnants in a Unit, when the
Unit is 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.

2.45 Voting Representative means the Owner or Cotenant (as designated in a Voting Cetificate) 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. ’
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ARTICLE X
EXHIBITS

The Exhibits referred to in this Declaration shall include the following:

3.1 Exhibit "A”. A legal description of each of the propowd pham of the Condominium and & survey
of the land and mpmvements comprising Phases I and II of the Cond ther with a graphic description of the
Units and the Vacation Homes located therein in a plot plan which, together with this Declaration, are of sufficient detail

to identify the Common Elements and each Unit and their relative locations and approximate dimensions.

3.2 Exhibit *B". The Articles of Incorporation of the Association. -
3 Exhibit "C". The Bylaws of the Association,

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

3.5 Exhibit "E". The Property Management Agreement.

3.6 Exhibit "F". Condominium Rules and Regulations.

3.7 Exhibit "G". Memorandum of Ground Lease.

3.8 Exhibit "H*. Memorandum of Limited Park Admission Program b TWDC and DVD.
3.9 Exhibit 'I". Disney Vacation Club Membership Agreement.

3.10 Exhibit "I". DVC Resort Agreement among DVD, DVC and the Association.

ARTICLE IV
EASEMENTS
The following are hereby expressly reserved:
4.1 Qeneral Easements. Easements over, across and under the Condominium Property sre expressly

provided for and reserved in favor of DYD ancl the Owners, and their respective lessees, their guests and invitees, as
follows:

(a) Utilities. Easements are reserved over, across and under the Condominjum Property as
may be required for Utility Service in order to serve the Condominium adequately.

®) croachments. In the ev-t t.hat any Unit shall encmach upon any of the Common
Elements or upon any other Umt or in the event any C t shall h upon any Unit, then an easement
shall exist to permit such encroachment so long as the same shall exist.

) Toffic. An shall exist for pedestrian traffic over, through and across sidewalk
paths, walks, halls, lobbies, and other portions of the C El ts as may be from time to time intended and
designated for such purpose and use; and | for vehicular and ypedestrian 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 such easements shall be for the ’
use and benefit of the Owners within this Condominium and those claiming by, through or under the aforesaid; provided,
however, nothing herein shall be construed to give or creats in any person the right to park any vehicle upon any pomon
of the Condominium Property except to the extent that space may be specifically desi d and assigned for p
purposes. In addition, further easements shall exist for ingress and egress aver such streets, walks and ot.her rights of way
serving the Units as shall be necessary to pravide for reasonable access to the public ways.
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(dy Phase SI. An easement shall exist for fire trucks and other emergency vehicles over,
through and across Phase SI, more particularly described in Exhibit "A" attached hereto, for the purpose of providing
access to the Condominium Property in the event of an emergency situation. '

. 4.2 Association Basements. Except as limited by Section 718.111(10), Florida Statutes, the Association
may grant easements from time to time over the Common Elements.

4.3 DVD's Easements, DVD hereby reserves the following exclusive easements and rights to grant
easements:

() Marketing, Sales and Rental. DVD reserves exclusive easement rights over and across
the Condominium Property for the purpose of marketing and sales of Units and Ownership Interests in the Vacation
Ownership Plan described in Article XII of this Declaration and for the purpose of leasing Vacation Homes in Units that
have not yet been declared as part of this Condominium. Lessees of DVD-owned Vacation Homes in non-declared Units
shall have, for the length of the term of their leases, the same casement rights over and across the Condominium Property
and for the use of the recreational areas and facilities as are reserved for Owners of declared Units.

®) Governmental Requiréments. DVD hereby reserves the right to grant such easements,
from time to time, as may be required by any g agency, including but not limited to RCID. Such easements

shall specifically include, but not be limited to, any quired by state or federal environmental
agencies, for so long as DVD holds an Ownership Interest in any Unit subject to this Declaration.

) Adiacent or Appirtenant Condominiums. DVD HEREBY RESERVES THE RIGHT
TO GRANT SUCH EASEMENTS, FROM TIME TO TIME, TO OWNERS OF UNITS IN CONDOMINIUMS THAT

ARE CONSTRUCTED BY DVD ADJACENT OR APPURTENANT TO THIS CONDOMINIUM FOR THE PURPOSE
OF PROVIDING UNIT OWNERS IN SUCH ADJACENT OR APPURTENANT CONDOMINIUMS THE SAME
EASEMENT RIGHTS OVER AND ACROSS THE CONDOMINIUM PROPERTY AND THE SAME RIGHTS TOUSE
RECREATIONAL AREAS AND FACILITIES -AS THOSE RESERVED FOR OWNERS OF UNITS IN THIS
CONDOMINIUM.

Developer Basements. DVD RESERVES UNTO ITSELF AND GRANTS TO THE
TWDC COMPANIES SPECIFIC EASEMENT RIGHTS OVER AND ACROSS THE CONDOMINIUM PROPERTY AS
IT MAY DEEM NECESSARY FOR THEIR USE FROM TIME TO TIME.

4.4 RCES Easements. DVD hereby reserves easements over, across and under those portions of the
Condominium Property more particularly described in BExhibit "A" in favor of RCES for the purpose of allowing RCES
such access rights as are necessary to utilize and service the lift station and utility transformer boxes lacated within the
defined easement areas. :

4.5 RCID Easement. DVD hercby reserves essements over, across and under those portions of the
Condominium Property more particularly described in Exhibit "A", and consisting of certain canals and waterways, in
favor of RCID for the purpose of allowing RCID such access rights as are necessary for RCID to maintain the canals and
waterways located within the defined easement area. .

4.6 Temporary Access Basement. As shown on the attached Exhibit A", DVD hereby grants a temporary
access easement over and across the paved portions of proposed Phases XLVII and XLVHI in order to provide all Owners
and their guests, invitees and lessees with ingress and egress over said property until such time, if ever, that said property
is declared as a past of the Condominium. If said property is never declared for condominium use, the
described herein shall continue until such time as the Condominium is terminated.
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ARTICLE V
UNITS

5.1 Description of Units, Vacation Homes and Commercial Units. Each Unit consists of one building

containing one or more Vacation Homes as shown on the attached Exhibit "A.” As set forth in Exhibit “A” each Unit is
identified by a number so that no Unit bears the same designation as any other Unit. For administrative convenience, each
Vacation Home within each Unit is also identified by 2 number. All Commercial Units are so designated on the attached
Exhibit "A".

5.2 Limited Common Elements. All built-in appliances, wall coverings and floor coverings and all
furniture and fixtures contained within each Unit shall comprise Limited Common Elements. As aet forth in Article XX
below, the Limited Park Admission Program is also a Limited Common Element of selected Units.

5.3 Warranty Limitation. BXCEPT FOR THOSE WARRANTIES REQUIRED BY CHAPTER 718,
FLORIDA STATUTES, NEITHER DVD NOR DVC MAKES ANY WARRANTY OF ANY KIND, EXPRESS OR
IMPLIED, AND DVD AND DVC EACH HEREBY DISCLAIMS ANY SUCH WARRANTIES, INCLUDING BUT NOT
LIMITED TO 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 AND THE ASSOCIATION ASSUME ALL RISK AND LIABILITY RESULTING FROM THE USE OF
THIS PROPERTY.

ARTICLE VI
TENANCES

6.1 Appurtenant Interests. Bach Unit shall have as an appurtenance thereto that undivided share of the
Common Elements and Common Surplus and each Commercial Unit shall have as an appurtenance thereto that undivided
share of the Common Elements as more specifically described on Exhibit "D" attached hereto and by this reference
incorporated herein. The Owner of each Unit shail be liable for that share of the Common Expenses which equals the
percentage interest in the Con El and Com Surplus appurtenant to his Unit. Each Unit shall also have those
further appurtenances more specifically described in Chapter 718 and in Article 2.15 above.

6.2 Partition of Common Elements. The share of the undivided percentage interest in the Common
Elements appurtenant to each Unit shall remain undivided, and no Owner shall 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 Homs shall lie. g

6.4 Disney Vacation Club Membership Agreement, Membership in the Disney Vacation Club is also an
appurtenance to each undivided Ownership Interest in a Unit d. with the Membership Ag a copy of which
is attached hereto as Bxhibit "I". DVC shall have the right to amend the terms and conditions of the Membership Agreement
from time to time as set forth therein. The Membership Ag is the ] arrang among all of the Cotenants
in all Units of the Condominium, the owners of Ownership Interests in other DVC Resorts (if any), DVD and DVC whereby
DVC is engaged to create and operats a management reservation system to implement reservation procedures by which the
use of the Units and Vacation Homes in the Condominium and the dations of other DVC Resorts, if any, shall be

determined.

In the event that the Membership Ag is terminated, the C may desig the A iati
as their agent to establish reservation proced 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 in the Condominjum among all of the
Cotenants shall be determined. Furthermore, as set forth in the DVC Resort Ag upon the termination of the
Condominium’s association with the Club, the Association and all C: shall cease using and thereafter abstain from
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using any and all personal or intellectual property related to DVC’s operatwn of the master reservation system for the
Condominium including, but not limited to any and all computer hard and soft and shall retumn any such property
in their possession to DVC within fifteen (15) days after such termination.

ARTICLE VI
MAINTENANCE, ALTERATION AND IMFROVEMENT
Responsibility for the mai of the Condominium Property, and restrictions upon its alteration and

improvement, shall be as follows:

7.1 Units.

® By the Association. - Unless caused by the specific abuse of an Owner or any licensee,
guest or tenant of an Owner, the Association shall maintain, repair and replace at the Association’s expense:

m The interior of each Unit and of each Vacation Home and all Common Elements

and Limited Common Elements except as otherwise provided in the Condominium Documents.
? All conduits, ducts, plumbing, wiring, and other facilities for the furnishing of
Utility Services.
3 All incidental damage caused to a Unit or a Vacation Home in a Unit by reason
of mai repair and repl plished p to the provisions of Article 7.1(a)(1) and (2) above.
(L)) By the Owner. The responsibility of the Qwner for i repair and repl
shall be as follows:

[6)] To not paint or otherwise decorate or change the appearance of any porﬁoh of
the Condomininm Property without the prior written approval of the Association.

(v] To promptly report to the Association any defect or need for repairs for which
the Association is responsible. : :

3) Any expenses of repairs or replacements to a Unit or a Vacation Home in a Unit
or its components, furnishings, carpeting, appliances, or other property, real, personal or ntixed, occasioned by the specific
use or abuse by any Owner or any licensee, guest or tenant of said Owner, shall be borne in their entirety by the Owner.

7.2 Property Management Agreement. The Association inay enter into such management agreements,
from time to time, as it deems necessary to engage the services of a management company to carry out ell or part of the
maintenance duties and obligations of the Associ: in d; with this Declaration, The initial Management Company
lsDVCpursuantto!hetermsof!herputy Ag hed hereto as Exhibit "E." In the event that
the Property M t is terminated, the mail duties and other obligations of the Condominibm will

once again be the mpons:blhty of the Association.

7.3 Association’s Access to Units and Vacation Homes. The Association has the ir ble right of
access to each Unit and each Vacation Home wh y for maintaining the Condominium Property or for makmg
'gency repairs y to p! t damage to the C El or to another Unit or Vacation Home.

7.4 Maintenance Period. Pursuant to the requirements of the Property Management Agreement, DVC,
as the initial Management Company, shall have 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. In the event the Property Manag t Ag is terminated for any reason, the Association will have

10
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the obligation to schedule all ired mai within each Unit and Vacation Home as a pnonty over the use of such
Units and Vncanon Homes by '.he Owner(s) thereof.

1.5 Common Elements and Limited Common Elements. The Association shall maintain, repair and
replace all Common Elements and Limited Common Elements.

ARTICLE VIII
NTS AND COMMON EXP]

A

8.1 Common Expenses. In addition to those items defi

as C E: in Article 2.11 above,
Common Expenses shall include the following: E

(8) Repair and upkeep of a Unit for normal wear and tear;

®) Repair and repl of furnil fi ppli and carpeting;
(c) Casualty, and/or liability insurance on the Unit;
(d) Utitity Services for the Unit;

(e) Taxes on Association Property and any other applicable taxes other than Ad Valorem
Real Estate Taxes; and

- (B Any other expenses incurred in the normal operation and maintenance of the Units and
the Common Blements and Limited Common Elements which cannot be am-ibuted to a particular Owner.

8.2 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, shall be p to the Bylaws
of the Association, subject to the following provisions: : -

(a) Interest: _Application of Payments. A and install on such
paid-on or before five (5) days after the date when due shall not bear interest, but all sums not paid on or before five (5)
days after the date when due shall bear interest at the maximum legal rate from the date when due until paid. A late charge
ox'$11.')00l:uermom.h(\lptxl)au:m;.lofSSOOO)s]mllalsobeduem‘l“1 , P to Sec-
tion 718.303(3), Florida Statutes, Owners will be given reasonable notice fid an opportunity for a hearing prior to the
imposition of a late charge. All paymmts on accounts shall be first applied ta late charges, then to interest and then to the
assessment payment first due.

®) Lien for Assessments. ‘The Association shall have a lien against each Unit or Ownesship
Interest in a Unit as applicable for any unpaid assessments and for interest accruing thereon, which lien shall also secure
reasonable attomneys’ fees and costs i d by the Association incident to the collection of such or enf
of such lien, whether or not legal proceedings are initiated. The lien is effective from and after recording a claim of lien
in the Public Records of Orange County, Florida stating the legal description of the Unit or Ownership Interest in a.Unit, -
as applicable, the name of the record Owner, the amount claimed to be dus and the due dates. The lien shall continue in
effect until all sums secured by the lien shall have been fully paid or until such time as is otherwise permitted by law. Such
claims of lien shall be signed and verified by an officer of the Association, or by an authorized agent of the Association.
Upon full payment, the party making payment shall be entitled to a recordable satisfaction of lien, to be prepared by and
recorded at such party's expense. Al such liens shall be subordinate to any d ‘pnortathedateofmoxdmg
the claim of lien, and all such liens may be foreclosed by suit brought in the nnme of the Association in the same manner
as-a foreclosure of a mortgage on real property. The Association may also sue to recover a money judgment for unpaid
assessments without thereby waiving any claim of lien, In the event a Mortgagee shall obtain title to a Unit or an Ownership
Interest in 2 Unit as a result of the foreclosure of such mortgage, or in the event such Mortgagee shall obtain title to a Unit
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or an Ownership Interest in a Unit as the result of a convey in lieu of forecl of such first mortgage, such Mortgagee
shall not be liable for that share of the C Exp or chargeable to the Unit or Ownership Interest in
the Unit, or the Owner thereof, which became due prior to the acquisition of title by such Mortgagee, and any such unpaid
ghare of C E: or chargeable against any such foreclosed Unit or Ownerslnp Interest in a Unit
oragnmstmyUnnorOwnershlpInterestmaUmt sferred in lieu of forecl shall be d d a C Expense
tobepmdmthesamemnnne(nsodwrCommonExpensesoftheCondom:mumbynllofthe Owners. Nothing contained
herein shall be construed as a modification of any rights or dies of the Association p to Chapter 718, except to
the extent that the Condominium Documents allow additional remedies to those e.xpmssly set forth in said statute and to the
extent that such additional remedies are permitted by said statute.

©) Personal Liability for Unpaid Assessments. Bach Owner of a ®nit is personally liable

for all assessments made against the Unit pursuant to this Declaration and Chapteri718, 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
b costs and * fees. In the event a Unit is owned by more than one person or entity. such owners

shall be jointly and severally liable for all assessments made against the Unit.

)

@ Payments of Assessments. No Owner may withhold pay of any
or special assessment or any portion thereof because of any dispute which may exist between that Owner and another Owner,
the Association, the di of the Association, the Manag t Company or DVD or among any of them, but rather each

Owner chall pay all whea due pending lutior. of any disput

©) Partial Redemption. In the event that 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 discretion, accept a partial paymeat
from a Cotenant in that Unit, which partial pay shall be d d to the lien as to that Cotenant’s Ownership
Interest in that Unit, Notwithstanding anything herein to the contrary, the Association’s acceptance of a partial payiment
shall not preclude the Association from enforcing the remaining portion of the lien against the Unit nor shall it preclude the
Association from making a special assessment fo cover all other unpaid asseSsments for the Unit.

8.3 Refunds of Common Surplus. If the Association shall refund all or a portion of any Common Surplus
to the Owners for any fiscal year in which DVD paid any assessment, such refund shall be prorated as of the date of closing
of any sale of a Unit or Ownership Interest in a8 Unit 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 shall be refunded directly to DVD by the Association.

8.4 Common Surplus. Each Owner shall own a share of the Common Surplus attributable to each Unit
owned in accordance with Exhibit "D* attached hereto.

3 T

8.5 Certificate. Any Owner shall have the right to require from the A
the amount of unpaid assessments against him with respect to his interest. The holder of a mortgage or other lien shall
have the same right as to any interest upon which it has a lien. Any person who relies upon such certificate shall be
protected thereby.

8.6 DVD’s Guarantee. Pursuant to Chapter 718, DVD to each C who owns an
Ownership Interest in the Condominium through D ber 31, 1992, that the total annual t for common exp
of the Condominium imposed upon all such-purchasers will not exceed an amount equivalent for administrative purposes
to $ 1.7448 per Vacation Point. In ideration of this y, DVD shall be excused from the payment of its share
of the p of the Condominium which otherwise would have been d against its O hip I
in the Condominium during the term of the y. Asa q of this g y,DVDshnllpayanyamuntof
common expenses incurred during the term of the guaranty, the revenue to pay which is not produced by the .
received from the other Cotenant. In other words, Cotenaats will pay no more than § 1.7448 per Vacation Point each year
while this guaranty is in effect, and DVD will pay only those amounts not coliected from other Cotenants needed to meet
Condominium expenses as they are incurred each year while this guaranty is in effect. DVD reserves the right, but not
the obligation, toextend this guaranty for one or more periods of one (1) year each after the expiration of the initial g y
period on December 31, 1992, as permitted by Florida law.
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ARTICLE IX
THE ASSOCIATIO

The operanon of the Condommmm shall be by the Association, which shall fulfill its functions pursuant
to the following .provisions:

9.1 Membership in Association. Membership of each Owner in the Association shall be acquired pumuant
to the provisions of the Articles of Incorporation and Bylaws of the Association. Bach Unit shall have cne (1) vote in the
Association. The vote of the Owner of a Unit shall be cast by its Voting Representative. Where a Unit is owned by more
than one owner, the Cotenants of the "Unit shall file a Voting Certificate with the Association, M accordance with the
Articles and Bylaws of the Association, seltmg forth which Cotenant is designated as the Voting Representative for that Unit.

9.2 Articles of Incorporation. A copy of the present Amdes of Incorporation of the Association, which
set forth its powers and duties, are attached hemeto as Exhibit “B* and are incorporated herein by reference.

9.3 Bylaws. A copy of tho present Bylaws of the Association are attached hereto as Exhibit "C" and are
incorporated herein by mference

9.4 Limil ggn Upon Liability of Association. Notwithstanding the duty of the Association to maintain
and repair portions of the Condominium Property, the Association shall not be liable to Owners for injury or damage, other
than for the cost of maintenance and repair, cauwdbyanylntentcondmonofthepmpertymbemnmmnedmdmpnued
by the Association, or caused by the elements or other-Owness or persons.

9.5 Association Powers Upon Merger. In the event this Condominium is merged, pursuant to Chapter 718
and Article XIX of this Declamtion, with another independent and sep. condominium to form a single condominium,
the Association is ly emp d to and operate the resulfing single condominium as provided for in

Chapter 718 and this Declmtlon ;

9.6 Restraint upon Assignment of Shares and Assets. Each Owner’s share in the funds and assets of the
Association cannot and shall not be assigned, hypoth d or ferred in any manner except as an appurtenance to his
Unit.

9,7 Tumnover of Control of Association. Owners other than DVD shall be entitled to elect members of
the board of directors of the Association at such times as are prescribed by Section 718.301, Florida Statutes.

9.8 Property Mmgement Amv. A copy of the present ag for the of the
Association with the M mpany is d hereto as Exhibit "E"
ARTICLE X
INSURANCE

The insurance other than title insuranm, if any, that shall be carried upon the Condominium Property
shall be governed by the following provisions:

10.1 Authority to Purchase; Named Insured. All insurance policies upon the Condominium Property
shall be purchased by the Association from a fiscally responsible company authorized to do business in the State of Florida
and slmll have a minimum term of one year. The named insured shall be the Association individually and as agent for the
Owners, without naming them, and as agent for their Mortgagees. As required by the Ground Lease, Lake Buena Vista
Communities, Inc., shall be named as an additional insured as its interest may appear and shall be notified in writing within
thirty (30) days prior to any cancellation or change affecting i ge. Provisions shall be made for the issuance
of Mortgagee endorsements and memoranda of insurance to the Mortgagees of Owners upon request. Such policies shall
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provide that payments by the insurer for losses shall be made to the Association or the I Trustes designated below,

and all policies and their end shall be deposited with the Association or the Insurance Trustee,
10.2 Persona! Property of Owners. If desired, each Owner shall obtain insurance coverage upon his

personal property at his own expense, and such insurance shall not be the responsibility of the Association.

’ 10.3 Coverage.

(a) Casualty. All buildings and improvements upon the Condominium Propérty shall 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 ifems normally excluded from coverage, and all personal ‘Property owned by the
Association shall be insured for its current replacement cost, all as shall be determined from time to time by the board of
di of the Associati All such ge, including the thereof and the insurance company issuing same,
shall be subject to the approval of the Mortgagee hold.mg t.he greatest dollar amount of first mortgages against Units and
On hip 1 in the Condomini Such approval shall be lusively d d given if such Mortgageefnls to
nmfytheAssocmtwnolheMseMlhmlm(m)daysofbemg ified by the Association of the prop ge amount
and § mpany. Coverage shall afford p N ag

(1)) Loss or damage by fire and other hazards normally covered by a standard

@ Such other risks as from time to time shall be customarily covered with respect
to buildings similar in construction, location and use as the buildings on the Condominium Property, including all perils
11 d by the dard “sll risk” end where such is available, including but not limited to vandalism

'y

and malicious mischief.

®) Public Liability. Public liability insurante shall be carried in such amounts and with

such coverage as shail be required by the board of directors of the Association from time to time;. provided, however,that
such coverage shall in no event be in an amount less than Three Million Dollars ($3,000,000.00) per occurrence as required
by the Ground Lease. Wherever and wh it is possible and ecc ically feasible to do so, the board-of directors shall
mpt to obtain adequate i protection in reasonably prudent coverages. Except as required herein, nothing in this
Declaration shall be construed to require the board of directors to obtain such coverage as a condition precedent to the

A . .

© Worker's Compensation. Worker’s compensation insurance shall be carried to the extent
necessary to meet the requirements of law.

@) Fidelity Bond. Pidelity insurance coverage shall bé-cairf¥d in the name of the Association
for all officers, directors and employees of the Association and all other p handling or responsible for funds of the
Association. The total amount of fidelity bond coverage required shall be in the principal sum of not less than Ten Thousand
Dollars ($10,000.00) for each such officer, director or employee; however, in no event shall the aggregate amount of such
bonds be less than a sum equal to three (3) month’s aggregate assessments on all Units, plus reserve funds.

© Flood Insurance. If and in the event 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), the Association shall obtain and pay, as a Common Expense, the premiums upon a "master” or "blanket” policy
of flood insurance on the buildings md any other Condominjum Property d by the required form of policy (herein
bl y"), in an iate, but not less than the lesser of: .

PP AppIvp

[4)] 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

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

14
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Such policy shall be in a form which meets the criteria set forth in the most current Guidelines on the subject issued by
the Federal Insurance Administration.

(3] Business Interruption. If obtainable, the board of di of the Association may obtain
business interruption or loss of use insurance, on all Vacation Homes located within each Unit. The named insured shall
be the Association individually and s agent for the Owners, without naming them, and s ageat for the Mortgagees as their
interests may appear.

® Other. Such other insurance may be carried as the board of directors of the Association

chall determine from time to time to be desirable.. - -

10.4 Premiums. Premiums upon i policies purchased by the Association shall be paid by the
Association as s Common Expense. .

10.5 Insurance Trustee; Share of Proceeds. Al i policies purchased by the Association shall be
for the benefit of the Association and the Owners and any Mortgagees as their i may appear, and shall provide that
all proceeds covering property losses shall be paid to the Association or to a named I Trustee (hereinafter referred
to as the "Insurance Trustee”) if the board of directors shall so elect. Any Insurance Trustes shall bo a commercial bank-
with trust p thorized to do busi in Florida or another entity acceptsble to the board of directors of the
Association. [All refe to an T Trustee herein shall apply to the Association if the board of directors elects

not to appoint an Insurance Trustes.] The Insurance Trustee (other than the Association) shall not be liable for payment
of premiums nor for the failure to collect any insurance proceeds. The duty of the Insurance Trustee shall be to receive
such proceeds as are paid and hold the proceeds in trust for the purposes stated herein for the benefit of the Owners and
any Mortgagees in the following shares; provided, however, that such shares need not be set forth on the secords of the
Insurance Trustee.

v

(a) Proceeds on unt of Damage to Common Elements and Limited Co ements.
P ds on ¢ of damage to Common Elements and Limited Common Elements shall be held in undivided shares for
each Owner, such share being the same as the undivided share in the C El and Limited C Elements

appurtenant to each Unit.

®) Units. P ds on of damage to Units when the Unit is not to be restored,

shall be held in undivided shares for each Owner, such share being the same as the undivided share in the Common Elements
appurtenant to each Owner’s interest.

© Mortgagees. In the event a Mortgagee endorsement has been issued, any share for the
Owner shall be held in trust for the Mortgagee and the Owner as their interests may appear; provided, however, that no
Mortgagee shall have the right to determine or participate in the determination as to whether any Jamaged property shall

be ucted or repaired, and no Mortgagee shall have any right to apply or have applied to the reducti ofa gag:

debt any i p ds except distributions of such p ds made to the Owner and Mortgagee pursuant to the
provisions of this Declaration. Notwithstariding the f ing, the Mortgagee shall have the right to apply or bave applied
to the reduction of its mortgage debt any or all sums of i P ds applicable to its mortgaged interest in any of

the following events:
[¢)] When its mortgage is not in good standing and is in default; or

[v)] When insurance proceeds are insufficient to restors or repair the Unit to the .
condition existing prior to the loss and additional monies are not available for such purpose.

10.6 Distribution of Proceeds. P ds of i polici ived by the I Trustee shall be
distributed to or for the benefit of the beneficial owners of such proceeds in the following manner:

15
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(a) All expenses of the Insurance Trustee shall be paid first or provisions made for such

®) If the damage for which the proceeds are paid i 1s to be repnued or reconstructed, the
pmceedsshnﬂbepmdtodefraythecostthemofupmvndedhmm. Any p after defraying such cost
shall be distributed to the beneficial owners, i to Owners and any Mortgagees being payable Jomt.ly to them.

Mort

This i8 a covenant for the benefit of, and may be enforced by, any 2!

(c) If it is determined in the manner provided herein that the damage for which proceeds
are paid shall not be d or ired, the p ds shall be distributed to the beneficial owners, remittances to
Owners and any Mortgagees being paynbla jointly to them This is a covenant for the benefit of, and may be enforced by,
any Mortgagee.

(@ In making distribution to Owners and any Mortgagees, the Insurance Trustee may rely
upon a certificate of the Association made by its President and Secretary s to the names of the Owneérs and their respective
shares of the distribution.

10.7 Association as Agent and Attormey-in-Fact. The Association is hereby ir bly appointed agent
and attorney-in-fact for each Owner, to adjust all claims arising under the i policies purchased by the Associati
and to and deliver rel upon the pay of a claim. - - :

ARTICLE XX
RECONSTRUCTION OR REPAIR AFTER CASUALTY

11.1 Qbligation to Reconstruct or Repair. If any part of the Condominium Property shall be damuged
or destroyed by Ity, whether it be Unit, Vacation Home, Common Elendent, Limited C Element or Assoc
Pmperty the Assocmhon shall have the obligation to i 1y uct, replace or repni: the damaged property to

the extent the insuranide proceeds cover the cost of the reconstruction, replacement or repair and, in the event such proceeds
are insufficient, to impose a special assessment as provided for in paragraph 18.4 below,

11.2 Plans and Specifications. Any reconstruction or repairs must be substantially in accordance with
the plans and specifications for the damaged prop as originally constituted, or in lieu thereof, according to the plans

and specifications approved by the board of directors of the Association, DVD and the designated Architectural Review
Officer pursuant to the Master Declaration.

11.3 Estimates of Cost. I diately after a determination is made to rebuild or xepmrdamagetoproperty
for which the Association has the msponsnblhty of reconstruction and repalr, the Association shall obtain reliable and d
estimates of the cost to rebuild or repair.

11.4 Assessments. If the proceeds of insurance are mot sufficient to defray the estimated costs of
reconstruction and repair by the Association, or if at any time during reconstruction and repair or upon completion of
reconstruction and repair, the funds from insurance for the payment of the costs of reconstruction and repair are insufficieat,
special assessments shall be made against all Owners in sufficient amounts to pmvnde funds for the payment of such costs.
Such special assessments shall be in proportion to the Owners’ respective obligations for C p

11.5 Construction Funds. The funds for payment of costs of reconstruction and repair after casualty,
whlch shall aonsnst of proceeds of insurance held by the Association or the Insurance Trustee and funds collected by the
A tion tk against Owners, shall be disbursed in payment of such costs in the following manner:

gn

(a) Association. If the total of assessments made by the Association in order to provide
funds for the payment of costs of reconstruction and repair that are the responsibility of the Association is more than Fifty
Thousand Dollars ($50,000.00), then the sums paid upon such assessments shall be deposited by the Association with the
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Insurance Trustee (if other than the Association). In all other cases the Association shall hold the sums paid upon such

and disb them in p of the costs of reconstruction and repair.
(b) Insurance Trustee. The p ds of i collected on t of casualty, and the
sums deposited with the T Trustee by the A jation from collections of against Owners on account

of such casualty, shall constitute a construction fund which shall be disbursed in payment of the costs of reconstruction and
repair in the following manner and order:

(1) Association .- Minor Damage. If the amount of the estimated costs of

reconstruction and repair that is the responsibility of the Association is less than Fifty Thousand Dollars ($50,000.00), then
the ion fund shall be dist d in payment of such costs upon the order of the board of directors of the Association;
provided however, that upon request by a Mortgagee that is a beneficiary of an i policy the p ds of which are

included in the construction fund, such fund shall be disbursed in the manner provided for the reconstruction and repair of
major damage. B
@ Association - Major Damage. If the amount of the estimated costs of
reconstruction and repair that are the responsibility of the Association is more than Fifty Thousand Dollars ($50,000.00),
then the construction fund shall be applied by the Insurance Trustee to the payment of such costs, and shall be 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 chall make payments upon the written request of the Association for withdrawal
of i panied by a certificate, dated not more than fifteen (15) days prior to such request, signed by
a :esponmble officer of the Association and by an architect in charge of the work, who shall be selected by the Association,
setting forth that the sum then requested either has been paid by theAssocmhonorlsjustlydnetoeonuulors,
subcontractors, materialmen, architects, or other persons who have rendered services or furnished in

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 certifi to be due as afk id, 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, materialmen’s or similar lien
upon such work against the Common Elements or any Unit; and that the cost as estimated by the person signing such
certificate ‘of the. work ining (o be done subseq to the date of such certificate .does not exceed the amount of
insurance proceeds or other funds remaining in the hands of the Insurance Trustee after the payment of the sum so requested.

. 3) Surplus, It shall be presumed that the first monies disbursed in payment of
costs of reconstruction and repair shall be from insurance proceeds. If there is a balance in a construction fund after payment
of all costs of the reconstruction and repait. for which the fund is established, such balance shall 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 constriction fund shall be made payable to any Mortgagee.

@ Certificate. Notwithstanding theprovisions of this instrument, the Insurance
Trustee shall not be required to d ine whether surs paid by the Owners upon shall be deposited by the
Association with the I Trustee, nor to determine whether the disbursements from the construction fund are to be
upan the order of the Association or approval of an architect or otherwise, nor whether a disbursement is to be made from
the construction fund nor to determine the payee nor the amount to be paid. Instead, the Insurance Trustee may rely upon
a Certificate of the Association made by its President and S 'y a8 to any or all of such matters and stating that the sums
to be paid are due and pmperly payable and stating the name of the payee and the to be paid; provided, that when
a Mortgagee is required in this i wbenamedpayee,thelnsumnuTmteeshnualsonametheMoﬁgageensn
payee of any distribution of insurance proceeds to an Owner; and further provided, that when the Association, or a
Morigagee that is the beneficiary of an insurance policy whose p ds are included in the ion fund, so requi
the approval of an architect named by the Association shall be first obtained by the Association prior to disb in
of costs of ion and repair.

P4y

11.6 Eminent Domain. The Association is hereby empowered to defend and/or settle any action or
thmtened action with respect to the taking in condemnation of any portion of the Common Elements or any Unit or portion

17
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of any Unit. Upon obtaining knowledge of such action or threatened action, the Association shall notify all affected
Mortgagees of record of same.

(a) Common Elements. Any award or settlement made as a result of such a taking of all
or a portion of the Common Elements shall be made payable to the Association. In the event any repair or restoration of
the C: El is y in the opinion of a majority of the board of di of the Association on of
such taking, or in the event a majority of the voting interests at a duly called and constituted meeting of the Association
promptly approve such restoration or repair, the board of directors shall arrange for same and shall disburse such of the
proceeds of such award or settl as shall bly be y to effect such restoration or repair to the contractors
engaged for such purpose in appropriate progress pay The bal of such p ds, or all of such proceeds if no
determination to repair or restore is made, shall be disbursed by theAssocmhonmt.hesamemanmrnsmmncepmceeds
under Article 10.6 above where there is no repair or restoration of the damage.

()] Units. Due to the unique nature of the Vacation Ownership Plan created with respect
to this Condominium, any taking in condemmation which involves a portion of a Unit shall be deemed a taking of the entire
Unit, and any award or settlement shall be made on the basis of the takmg in oondenmahun of the entire Unit. Under such
circumstances, all interests in any such Unit shall be d d yed to the go' 1 or other entity responsible for
the taking and the Unit shall cease to be part of the Condominium Property. Any award or settlement for the taking in
condemnation of a Unit shall be made payable to the Association for the beneﬁt of the Owners thereof in proportion to their

respective interests in such ‘Unit. Any award or settlement shall be dist y the Association as to those Owners in the
same manner as insurance proceeds under Article 10.6 above. LBVC, asﬂ:elessorundenheGmundLease,shn]lbe
entitled to the balance of any award or settl not attributable to the i of Owners in such Unit. If a temporary

taking in condemnation of use (but not title) of a Unit occurs, the eatire awnni or settlement for such temporary taking shall
be paid to the Association for the benefit of the Owners.

ARTICLE X1I
USE RESTRICTIONS

The use of the. Condominium Property shall be in d. with the following provisions aslong as
the Condominium exists:

12.1 Personal Use. Bach of the Vacation Homes shall be occupied only as vacation accommodations.
Use of the accommodations and recreational facilities of the Condominium is limited solely to the personal uso of mes
or Cotenants, their guests, invitees and lessees and for ional uses by corporations and other entiti ing O
Interests in a Unit. Use of Vacation Homes and recreational facilities for oommemal purposes or any purposes other than
the personal use described herein is expressly prohibited. "Commercial purpose” shall include, but not be lnmted to, 8
pattern of rental activity by a Cotenant that the Association, in its reasonable di ion, could Tud, a
commercial entesprise or practice. No Vacation Home in any Unit may be divided or subdivided into a smaller Vacation
Home.

12.2 Common Elements and Limited Common Elements. The Common Elements and Limited Common
Elements shall be used oily for the purposes for which they are intended in the fumishing of services and facilities for the
enjoyment of the personal use of the Owners.

12.3 Nuisances. No nuisance shall be allowed upon the Condominium Property or 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 nor any fire hazard allowed to exist.
No Owner shall permit any use of a Vacation Home or make or permit any use of the C: ElL that will i
the cost of i upon the Condominium Property. ‘

12.4 Lawful Use. No immoral, improper, offensive or unlawful use shall be made of the Condominium
Property or a Unit or a Vacation Home, and all valid laws, zoning ordil and lations of all gover 1 bodies
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having jurisdiction shall be observed. The responsibility of ting the requi of go | bodies for
maintenance, modification or repair of the Condominium Property or a Unit or a Vacation Home shall bo the same a3 the
responsibility for the maintenance and repair of the property concerned.

12.5 Use of Vacation Homes. Notwithstanding the specific Unit in which & Cotenant has an Ownership
Interest, it is the express intent of this Declaration, which intent is conseated to by each Cotenant through acceptance ofa
conveyance hereunder, that all Vacation Homes in all Units shali be available for use by all Cotenants at all times on a first
come, first served reservation basis. DVC shall administer such reservations in conjunction: with the operation and
management of the Disney Vacation Club in accordance with the terms of the Membership Agreement, as the same may
be amended from time to time, & preseat copy of which is attached hereto as Exhibit “H". DURING THE TERM OF THE
MEMBERSHIP AGREEMENT, RULES AND REGULATIONS PROMULGATED FROM TIME TO TIME BY DVC
SHALL GOVERN AS TO THE PROCEDURES AND REQUIREMENTS FOR THE USE, EXCHANGE OR RENTAL
OF ALL VACATION HOMES.

12.6 Signs. No "For Sale” or *For Rent" signs or other displays or advertising shall be maintained on
any part of the Commeon Elements, Limited Common Elemeats, Units or Vacation Homes, except that the right is specifically
resexved to DVD to place and maintain "For Sale® or "For Rent” signs on the Condominium Property for as long as it may
have Units or Ownership Interests to sell.

12,7 Bicycles and Motorcycles. Bi;:ycles and motorcycles shall not be stored on the Condominium
Property except in such areas designated for this purpose.

12.8 Regulations. Reasonable rules and lations cc ing the use of Condominium Property may
be promulgated and amended from time to time by the board of directors.of the Association in the manner provided by its
Articles of Incorporation and Bylaws. A copy of the initial Condominium Rules and Regulations is attached hereto as
Exhibit "B".

12.9 DVD’s Use. DVD may make such use of the Common Elements, the Units and the Vacation Homes
as may facilitate the sale of Units or Ownership Interests in the Units by DVD, including, but not limited to, showing of
the property and the display of signs and other promotional devices.

12.10 Pets. All pets are prohibited. No pets of any type are allowed on Condominium Property.

12.11 Antennas. No antennas 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. No electrical or other equip may be op d on the Cond i
Property which interferes with television signal reception.

12.12 Decoration of Units or Vacation Homes. No Owner shall alter the furnishings, appliances, personal
property or decor of any Unit or any Vacation Home in a Unit without the prior written consent of the board of directors
of the Association. The Association shall determine the interior color scheme, decor and fumishings of each Unit and each
Vacation Home as well as the proper time for redecorating and renovating the Unit and its contents.

12.13 Description of the Vacation Ownership Plan. A VACATION OWNERSHIP PLAN WILL BE
CREATED WITH RESPECT TO UNITS IN THE CONDOMINIUM. Membership in the Disney Vacation Club is an
pp to each O hip Interest as set forth in the Membership Agreement, a copy of which is attached hereto as
Exhibit "I". DVC shall have the right to amend the terms and conditions of the Membership Agreement from time to time
as set forth therein. With the exception of the Limited Park Admission Program, which is available only to Club Members,
their guests and invitees, as described in Article XXII below, 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.
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12.14 Right of Occupancy - Holdover Owners. In the event any Owner fails to vacats a Vﬂcahon Home
atthcexpunuonofanyreservedusapenodeachyeat,asmayberequ.\mdbythemlesand gulations g occup
of the Vacation Home, he shall be deemed a *holdover owner.* It shall be the responsibility of the A iati to take such
steps s 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 owmer’s failure to vacate, in finding alternate

accommodations during such holdover period.

(@) In nddmon to such other remedies as may be advisable to it, the Association shall have
the right to secure, at its exp dations for any holder of a subsequent reserved use period who may
not occupy the Vacation Home due to the failure to vacats of any holdover owner. Such accommodations shall be as near
in value as possible to the Vacation Home reserved. The holdover owner shall be charged for the cost of such alternate

accommodations, any other costs incurred due to his failure to vacate, and an administrative fee of Fifty Dollars ($50.00)
per day during this period of holding over. In the event it is y that the Associati for a period greater
than the actual period of holding over in order to secure altemate accommodations as set forth above, the eatire period shall
be the responsibility of the hold owner, although the Flfty Dollars ($50.00) per day administrative fee shall cease upon
actual vacating by the holdover owner.

4,

(b) The Association shall submit a bill to the hold owner in thhtlusAmde.
BefomtheAmoclmon/mylevynﬁneagumstapnnyfor- lation of Condominium Dx isi the Associ:
must afford the pa:ty. reasonable notice of the levy and a right to a hennng pursuant to Rule 7D—23 005(2), Fla. Admin.
Code. Refer to this administrative rule for specifics regarding the procedures which the Assocmtlon must afford

a party before levying a fine.

: © The foregoing provisions shall not abridge the Association’s right to take such other action
against a holdover owner as is permitted by law including, but not limited to, 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.

12.15 No Domiciliary Intent. No person or party may enter, stay or dwell upon or about the Condo-

mmlum Property with the intent or desire to be.or become a legal domiciliary of the State of Florida or any political

division thereof (including RCID), and all such persons or parties shall and do hereby waive, release and remise any such

intent or desire. No person or party may enter, stay or dwell upon 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 shall maintain
a principal dwelling at all times a¢ a location other than within the confines of the Reedy Creek Improvement District.

12.16 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, guest, exchanger or renter without the prior written
consent of the board of directors of the Association.

ARTICLE X1
ALJENABILITY OF UNITS OR OWNERSHIP INTERESTS

13.1 Alienability Restrictions; DVD's Right of First Refusal to Purchase. The right of an Owner or

C to sell, fer, assign or hypoth his Unit or his Ownership Interest in a Unit shall not be subject to the
approval of the Associati Accordingly, a proper fer or conveyance of such Unit or Ownership Interest shall not
require the written approval of the Associati However, in the event an Owner or Cotenant desires to sell, transfer,

assign or hypothecate his or her Unit or Ownership Interest in a Unit, DVD shall have the right of first refusal to purchase
theUmtorOwnemhprntemstmtheUmtunderthesametermsand conditions as are offered to or by a bona fide third
party, includi A y, each Owner or Cotenant desiring to sell his Unit or Ownership Interest in a Unit
must notify DVD in wntmg no less than thirty (30) days in advance of the proposed closing date of his intent to sell and
must include a copy of the proposed transaction reduced to writing in all respects. Upon receipt of such wrilten notice,
DVD shall determine prior to the proposed closing date whether DVD decides to ise its right of first refusal set forth
herein. . If DVD elects to. exercise its right of first refusal, DVD shall notify the Owner or Cotenant in writing of such

20
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election, and the purchase by DVD shall be closed on or before the proposed closing date. If DVD fails to notify the
Owner or Cotenant of its election to exercise such right of first refusal prior to the proposed closing date the Owner or
Cotenant may proceed to close on hig transaction with such bona fide third party. In any and all eveats, membership in
the Disney Vacation Club, in d with the Membership Ag and DVD’s right of first refusal as set-forth
above shall always be a req of any in title to an Owner or Cotenant, the same being covenants running
with the land and the membership being an sppurtenance to each Condominium Parcel.. IN ADDITION, ANY PERMIT-
TED SALE BETWEEN AN OWNER OR COTENANT 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.

13.2 Lessing and Rental Restrictions. All leasing o rental agreements relating to-the use, occupancy and
possession of any Vacation Home during a resesved 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

phi with the provisions of this Declaration, &s well as the Articles of Incorporation, Bylaws, the Condominium Rules
and Regulations and the rules and regulations of the Disney Vacation Club. In the event an Owner or Cotenant fails to secure
a written leasing rental agreement, the Association shall have the right to request the lessee-sublessee-tenant to execute an
acknowledgment to use and occupy the rental or leased Vacation Home in conformance with the Condominium Documents
and the Condominium Rules and Regulations. 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 THBE ASSOCIATION. .

13.3 Approval of the Management Company. THE MANAGEMENT COMPANY SHALL HAVE THE
RIGHT TO CREATE SUCH RESERVATION APPROVAL RESTRICTIONS AS IT DEEMS NECESSARY FROM TIME
TO TIME, AND COMPLIANCE WITH SUCH RESTRICTIONS SHALL BE REQUIRED BEFORE AND DURING
POSSESSION AND OCCUPANCY OF A VACATION HOME.

ARTICLE XIV

RIGHTS OF DEVELOPER

Notwithstanding anything in this Declaration to the contrary, and in addition to any other rights which
may be reserved to DVD herein, DVD shall have 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 in a Unit so long as DVD owns the eatire Unit so changed
and altered, and provided such change shall be reflected by an dment 1o this Declaration. Such an dment for such
purpose shall be signed and acknowledged only by DVD and need not be approved by the Association or other Owners,

hether or not elsewh quired for an dment, except that no change shall be made by DVD which would conflict
with the provisions of Chapter 718. .

ARTICLE XV
COMPLIANCE AND DEFAULT

Each Owner shall be governed by and shall comply with the terms of the Condominium Documents and
the Condominium Rules and Regulati dopted p to those d and as they may be amended from time to
time. Failure of an Owner to comply with the provisions of such documents and regulations shall entitle the Association
or other Owners to pursue any and all legal and equitabl dies for the enfc of such provisions, including but
not limited to an action for damages, an action for injunctive relief or an action for decl y jud, t. All provisi
of the Declaration shall be enforceable equitable servitudes and shall run with the land and shall be effective until the
Condominium is terminated.

Additionally, the Association shall be entitled to the following relief:
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15.1 Costs and Attorneys’ Fees. In any | proc&dmg ariging because of an alleged failure of an Owner or
the Association to comply with the terms of the Cond Dc ts, or the Condominium Rules and Regul
adopted pursuant to them, as they may be amended from time to time, the prevailing party shall be entitled to recover the
costs of the proceeding, and recover such reasonable attorneys® fees as may be awarded by the Court, including all appeals
and all proceedings in bankruptcy.

"15.2 No Waiver of Rights. The fallure of the Association or any Owner to enforce any covepant,
restriction or other provision of Chapter 718, the Condomi D or the Condominium Rules and Regulations
shall not constitute a waiver of the right to do so thereafter.

15.3 Injunctive Reliéf. The Assoclatlon may seek an injunction from a court-ef equity to compel or
or violation of the Condomi D gardless of whether an adequate remedy at law exists.

o

prohibit cc

15.4 Goveming Law; Waiver of Jury Trial; Venue of Actions. This Declaration shall be governed by,
and shall be construed in accordance with, the laws of the State of Florida, The Association, an Owner or Owners, DVD,
the Management Company, and any other puty claiming rights or obligations by, through, or under this Declaration, or
two or more of the foregoing, each hereby waive any right they may have under any applicable law to a trial by jury Wlth
respect fo any suit or legal action which may be commenced by or against the others ing the interp
ion, validity, enfc or performance of this Declaration or any other ag ori d in
connection with this Declaration. Tn the event any such suit or legal action is commenced by any party, the other parties
bereby agree, consent and submit to the personal jurisdiction of the Ciicuit 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 cach 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.

v

ARTICLE XVI
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 Bylaws, by the affirmative vote of a majority of the total votes
eligible to0_be voted. -Bach such dment of this Declaration shall be evidenced by an instrument in writing, signed and
acknowledged by any two (2) officers of the Association, setting forth in full the text of such amendment, the appropriate
recording data of this Declaration and certifying that such amendment has been approved by the affirmative volo of a
majority of the total votes eligible to be voted. Said amendment shall become effective upon the recording of said instrument
in the Public Records of Orange Couuty, Florida. No amendment which materially affects the rights and privileges of DVD
shall become effective unless and until approved, in writing, by DVD. Furthermore, the Owners shall have no power to
enact any d 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 Mortgagee of record.

16.2 By Developer. DVD reserves the right, prior to the recording of the first conveyance of an
Ownership Tnterest in any Unit to a purchaser, to unilaterally amend this Declaration as it may deem appropriate in its sole
discretion or as may ‘be required by any lending institution, title i insurance company or public body or as may be necessary

to conform the same to the requirements of law or to facilitate the op and 2 of the Condominium or the
Disney Vacation Club or the sale of O hip T ts in the Condomini Subsequent to the first yance by DVD
of an Ownership Interest in a Unit to a purchaser, DVD may unilaterally amend this Declaration only as may be required

by any public body or in oider to conform its provisions to the requirements of law, Any d to this Decl

which may be unilateraily made by DVD shall become effective upon the ding in the Public Records of Orange County,
Florida, of an instrument executed solely by DVD, sctting forth the text of such d in full, together with the
appropriate recording data of this Declarati No d of this Declaration not hereby expressly permitted to be
unilaterally made by DVD shall be permitted if such amendment would prejudice or impair to any material extent the rights
of any Owner or any Mortgagee of record.

2 DRG36 1 F62572
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ARTICLE XVII
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 approval in writing of all
Owmers and all Mortgagees of record. Notice of a meeting at which the proposed termination is to be considered shall be
given not less than thirty (30) days prior to the date of such meeting.

17.2 Termination or Expiration of Ground Lease. Upon the termination or.expiration of the term of the
Ground Lease, this Condominium shall tically terminate and all Owners® interests therein and all mortgagee liens
thereon shall terminate.

17.3 Termination Through Condemnation. The Condominium shall only be terminated if all Cond:
Pmperty is taken in condemnation, If less than all of the Condominium Propesty is taken in condemnation, the
inium shall inue as to those portions of the Condominium Property not so taken.
. 17.4 Certificate. Termination of the Condominium in either any of the foregoing manners shall be
evidenced by a certificate of the Associati d by its President and S y certifying to the facts effecting the

termination, said certificate to become effective upon being recorded in the Public Records of Orange County, Florida.

ARTICLE XvII
PHASE DEVELOPMENT

18.1 Description of Phasing. It is the intention of DVD to develop the Condominium in phases in
accordance with Chapter 718. The posed phasing plan including the proposed phasing order is set forth in the chart
below. The C Exp Surplus and Comsmon Element hi llocation caused by the proposed
phasing plan is set forth in Exhlblt *D* nttached hereto and by this reference mcorpora!ed herein. DVD reserves the right

to submit phases to condominium use in any

Est. Date of # of Vacation

Phase Completion # of Units Homes Amenities

I 01/02/92 1 (5 Commercial) 6 See Exhibit A
o 01/02/92 U | 8

m 01/02/92 B | 13

v 01/02/92 1 16

v 01/02/92 1 8

VI 02/02/92 1 16

i 03/02/92 1 13 See Exhibit A
VHI 04/02/92 1 13

X 05/02/92 1 8

X 06/02/92 1 6

X1 07/02/92 1 8

XI1 08/02/92 1 13

Xm 09/02/92 1 6

X 10/02/92 1 8

Xv 11/02/92 1 13

XVI 12/02/92 1 13

Xvn 01/02/93 1 ! 13

Xvii 02/02/93 1 8

N oR436 1 62573
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Est. Date of # of Vacation

Phase Completion # of Units Homes Amenities

XX 03/02/93 1 6

XX 04/02/93 1 6

xxi - 05/02/93 1 13

xxXa 06/02/93 1 13

XXuL 07/02/93 1 8

xav 08/02/93 1 13

xXv 09/02/93 1 16

XXvI 10/02/93 1 13 -

XXvi 11/02/93 1 13 . See Exhibit A

XXVIIL 12/02/93 1 16

XXIX 01/02/94 1 6

XXX 02/02/94 1 13 -

Xxxi ’ 03/02/94 1 8

Xxxi 04/02/94 1 8

xXxxan 05/02/94 1 13

xxxav 06/02/94 1 13 See Exhibit A
XXXV 07/02/94 1 13

XXXVI1 08/02/94 1 13

xxxvin 09/02/94 1 13

XXXvi 10/02/94 1 13

XXxix 11/02/94 1 13

XL 12/02/94 1 6

Xu - 01/02/95 1 8

XL 02/02/95 1 13 See Exhibit A

XLoi 03/02/95 1 8

XLIv 04/02/95 1 13

XLV 05/02/95 1 13

XLVI 06/02/95 1 8

XLVl 07/02/95 1 6

XLVIII 08/02/95 1 13

XLIX 09/02/95 1 13

XLIX-A 09/02/95 0 (1 Commercial) 1]

- 18.2 Impactof Phasing. The impact, if any, which the completion of subsequent phases would have upon
Phases I and II would be to increase the number of Units and the number of Owners in the general area.

18.3 Completion of Phases. DVD will submit each successive phase, if at all, to condominium ownership
in its sole discretion. The construction of all phases will be completed within seven (7) years from the date of the recording
of this Declaration, although DVD reserves the right not to submit any or all of the subseq phases to Cond
ownership.

18.4 Land. The land which may ultimately t part of the Condominium is described in Exhibit “A."
The land on which each phase is to be declared is also described in Exhibit A" and each phase is so designated.

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

RG36T P62574
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18.6 Vacation Ownership Plan. A VACATION OWNERSHIP PLAN WILL BE CREATED WITH
RESPECT TO UNITS IN EVERY PHASE. The degree, quantity, nature and extent of the Disney Vacation Club Ownership

Plan is described above.

18.7 Recreational Facilities. The recreational areas and/or facilities located within the Condominium
Property are described in the attached Exhibit "A."

18.8 Notice. DVD shall notify Owners of existing Units in the Condominium of the of
or decision not to add any subsequent phase. Notice shall be by certified mail addressed to each Owner at his last known
address.

18.9 Amendment. Phases may be added to this Condominium by the ion of an d to this
Declaration executed by DVD, its successors or assigns only, and such amendment shall not require the execution or consent
of any Owners other than DVD.

18.10 Phases XLIX and XITX-A. If DVD elects to build Phase XLIX, the phase will consist of a Unit
as shown on Exhibit "A". If DVD elects to build Phase XLIX-A, the phase will consist of a sixth Commercial Unit as
shown on Exhibit "A".

18.11 Phases SI. As shown on Exhibit “A", Phase SI wnsists.ofn proposed ‘access drivewsy from the
Condominium to Buena Vista Drive.

18.12 Reservation of Right to Change Unit Size. Pursuant to Chapter 718, DVD reserves the right to
increase or decrease the size of a given Unit in its sole discretion prior to adding the phase in which the Unit is located to
the Condomi ided, b , that each Unit shall have a maximum of 21,000 square feet of living area included
therein. Any i momse or decmase in the square footage of a Unit pursuant to this paragraph may correspondingly increase
or decrease the number of Vacation Homes projected for that Unit as set forth in Paragraph 18.1 above.

ARTICLE XIX
MERGER

This Dec]nrutlon, the Assocnatum and the Common Elements of this Condominium descnbed herein may
be merged with the declaration of conds iation and common el of anoth dependent and
separate condominium to form a single condominium with the consent of sixty-six and two-thirds percent (66 2/3 %) of the
total number of votmg interests and with the approval of all of the record owners of liens on the Units. In the event such

and ap ! is obtained, a new or ded declaration of condominium, articles of incorporation and bylaws of
the Associati shnllbe ded and shall contain such provisions as are y to amend and modify the appurtenances
to the Units and the percentages by which the Owness of Units share the Common Expenses and own the Common Surplus
and Common Blements in order to create a lidated single cond:
ARTICLE XX
COMMERCIAL UNITS

Commercial Unit owners shall be entitled to all of the rights and benefits otherwise provided to Owmers
under this Declaration except for the right to vote at any meeting of the Association as provided for in Article IX of this
Declaration. Commercial Units shall share in the Common Expenses and the Common Surplus in accordance with
Exlublt "D' attnched hem(o ﬁmhermote, the owner of a Commercial Unit shall be solely responsible for all expenses of

and g the C ial Unit. In addition to all appurtenances, easements and other benefits
passing wnth Umts as pmvxded hemmder, the Commercial Units shall each have as an appurtenance thereto the following
ve for the use and benefit of the Commercial Unit owners, their successors and assigns, social

g\leets lessees, licensees and invitees:
84361 P62573
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(@) an easement for ingress and egress over all Common El of the Condominium as
the same may exist from time to time for such purposes as permitted by law, including, but not limited to, such commercial
activities that the Commercial Unit owner may engage in from time to time; and

() an for repair, repl removal and relocation of any items
necessary for use of the Commercial Units as permitted herein.

ARTICLE XX1
SEVERABILITY
The invalidity in whole or in part of any mvenant or restriction, or any amcle, section, subsection,
seatence, clause, phrase or word, or other pmwswn of the Cond Dx and the Condominium Ruiles and

Regulations shall not affect the validity of the remaining portions.

ARTICLE XX1
LIMITED PARK ADMISSION PL.

THE LIMITED PARK AOMISSION PROGRAM IS AVAILABLE ONLY TO PURCHASERS OF
OWNERSHIP INTERESTS IN CERTAIN CONDOMINIUM UNITS SELECTED BY DVD. PHASES I AND II ARE
CURRENTLY THE ONLY PHASES TO WHICH DVD HAS COMMITTED THE LIMITED PARK ADMISSION
PROGRAM. THE LIMITED PARK ADMISSION PROGRAM TERMINATES ON DECEMBER 31, 1999. USE OF THE
LIMITED PARK ADMISSION PROGRAM IS LIMITED TO QUALIFIED OWNERS AND THEIR GUESTS WHILE
OCCUPYING A VACATION HOME AT THE CONDOMINIUM AND MAY NOT BE USED BY RENTERS,
EXCHANGERS, OR ANY OTHER PERSONS.

Certain Units in the Condominium may be designated by DVD as having the Limited Park Admission
Program as a limited common element. Phases I and II are currently the only Phases in the Condominium to which DVD
has committed the Limited Park Admission Program. DVD is under no obligation to make the Limited Park Admission
Program a limited common element of any additional Units in the Condominium.

A Qualified Owner will receive limited admission rights to WALT DISNEY WORILD Resort theme parks
at no additional cost during the term of the Limited Park Admission Program. As is more specifically set forth in the
Limited Park Admission Program Contract, a copy of the memorandum of which is attached hereto as Exhibit "H" and
incorporated herein by refe DVD has d with TWDC to provide Qualified Owners with limited admission rights
to the. Magic Kingdom, EPCOT Center, and Disney-MGM Studios Theme Park during their stay at the Condominium
through December 31, 1999. These admission rights will only be available to Qualified Owners and/or their guests during
their stay in a Vacation Home at the Condominium that has been reserved by the Qualified Owner. A maximum of four (4)
occupants will receive admission rights per Use Day if a 3-bedroom Vacation Home is being occupied; a maximum of three
(3) occupants will receive admission rights per Use Day if a 2-bedroom Vacation Home is being occupied; a maximum of
two (2) occupants will receive admission rights per Use Day if a 1-bedroom Vacation Home is being occupied; and a
maximum of one (1) occupant will receive admission rights per Use Day if a studio Vacation Home is being occupied. If
there are fewer occupants than there are i dmission rights available, then DVC will only issue that number of
admission rights which equals the number of occupants.

As a limited common element, the Limited Park Admission Program cannot be transferred, sold or
encumbered separately from the Ownership Interest in the Unit to which it is app Admission rights obtained by
Qualified Owners and their guests are not transferable. The Limited Park Admission Program does not include admission

26

64



P
B

to any other WALT DISNEY WORLD Resort attractions, nor does it include admission to any future theme parks or
attractions developed by TWDC or any subsidiary or affiliate thereof.

IN WITNESS WHEREOF, DVD has executed this Declaration this 02*4 day of

%,amuah|t , 1982
WITNESSES: DISNEY VACATION DEVELOPMTDC.
Mg fecbtbd) ot . By M M,&;Z\

Print Name N i MARK _"PACALA
As its: , President ;

A potrees o

Print Name _( Jra~. (J Ayveo o

STATE OF FLORIDA )
) SS.
COUNTY OF ORANGE ) )
The foregoing instrument acknowledged before meTthis ,&4 day of M, l@. by
MAPK PACALA ?‘Eé“,{yréfdmt of DISNEY VACATION DEVELOBMENT, INC., a Florida
corporation, on behalf of the corporati He/lehe is. p Ily known to me or has produced

ag identification and did @it=ms) take an oath.

(Notary Signature)

PA. DEARANT
{Notary Name Printed)

NOTARY PUBLIC

Commission No. AA éé// oz

OTARY PUBLIC STATE OF FLORIDA
nv COMMISSION EXP, APR. 4,1993
BONDED THRU GENERAL 1KS, UND

THIS INSTRUMENT PREPARED BY:

Robert J. Webb, Esq.
BAKER & HOSTETLER
2300 Sun Bank Center
200 South Orange Avenue
Post Office Box 112
Orlando, Florida 32802
(407) 649-4000

085361 Pe28T27
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CONSENT OF LESSOR
TO DECLARATION OF CONDOMINIUM

_ THIS CONSENT made and entered into this,&_!d' day of » 1994, by LAKE BUENA
VISTA COMMUNITIES, INC., a Delaware corporation authorized to do byginess in th¢/State of Florida, whose address
is Post Office Box 10000, Lake Buena Vista, Florida 32830, Attention Legal Department, hereinafter referred to as
"Lessor.”

WHEREAS, Lessor is the fee simple owner of the property underlying the condominium as described in

the Declaration of Condominium of Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominjum
ding to the Declaration of Condominium thereof as recorded in Official Records Book 4 3¢ | , Page 2 §5 , Public
Records of Orange County, Florida (hereinafter referred to as the "Declaration”) and is the lessor of the property under-
lying the condominium, pursuant to the certain ground lease by and between Lessor and Disney Vacation Development, Inc.,

a Florida corporation, as lessee, dated . 199[_; a short form of which is described in that certain
Memorandum of Ground Lease dated , 199] and recorded in Official Records Book H3¢ ' »
Page 9537 , of the Public Records of Orange County, Florida (the "Ground Lease"); :

WHEREAS, the Ground Lease encumbers the land and the improvements located thereon, inclusive of
Phase "I" as described in the Declaration to which this Consent is attached; and

WHEREAS, Lessor has agreed to to the dation of the Decl
NOW, THEREFORE, Lessor agrees and does hereby to the recordation of the Decl ;
provided, however, that no dment to the Declaration shall be effective against Lessor unless Lessor has executed a

joinder and consent as to said amendment.

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

WITNESSES: LAKE BUENA VISTA COMMUNITIES, INC.

By: Y
+hils]
As its: (President !
Vi
STATE OF FLORIDA )
) SS.
COUNTY OF ORANGE )
. aq
S gh:nfgm oing instrument was acknowledged before me this " day of %% , 1983 by
p?u[:lp N, Phi .oy President of LAKE BUENA VISTA COMMU . INC., a
4,
28
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4y [’a L pe. corporation, on behalf of the corporation. He/she is personally known to me or has produced
ag identification and did &iRlwoty take an oath.

(Notary Signature)

LA Dessar T

(Notary Name Printed)
NOTARY PUBLIC

Commission No. AA Zé /702

NOTARY PUBLIC STATE OF FLORIDA
MY COMMISSION EXP. APR. 4,1993
BONDED THRU GENERAL INS, ND.

RL3IB1 P62579
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EXHIBIT "D" TO
* DECLARATION QF CONDOMINIUM

PERC] AGE INTERE; COMMO NTS

Each Unit's and each Commercial Unit’s undivided perceatage interest in the C: El and C
Surplus is based on the total number of Units and Commercial Units declared as part of the Condominium at any given time.
Upon the Declaration of Phase [ as a part of the Condominium, Unit 11 will have an undivided .99999995 % interest in the
Common Elements end Common Surplus, and the five (5) Commercial Units in Phase I will"each have an undivided

00000001 % interest in llu: C El and C Surplus. As sdditional phases are added to the Condominium,
the resp sts in thc Common Elements and Common Surplus of the Units already declared into the
Condominium will be & d gly.

The percentage interest in the Common Elemeats and Common Surplus of a given Unit declared into the
Condominium from time to time shall alweys equal the total square footage of that Unit divided by the total square footage

of all Units declared into the Condomini , each C ial Unit declared into the Condominium from time
to time will have a pement.nge interest of .00000001% in the Common Elements and Common Surplus. If all proposed
phases are and declared into the Condominium, there will be either 8 maximum of forty-nine (49) Units and

five (5) Commercial Units or a maximum of forty-e&ght (48) Units and six (6) Commercizl Units as set forth in
Paragraph 18.10 of the Declaration of Cond

To determine the exact percentage interest of a given Unit declared into the Condominjum at any given time,
the following mathematical formula applies: I=(B/T)*[1.0{(C*.00000001)].

1. *I" represeats the interest to be determined of a particular Unit.
2. "B represents the square footage of the particular Unit.

3. "T" represents the total square footage of all of the Units declared as part of the Condominium.

4. "C" rep the number of C: feial Units declared as part of the Condominium.

R4 36T P62627

©Disney 1

73



74

/3,00  MARTHA O. HAYNIE,

Rec Fee §

Add Fec$ A2 €Y Orange County

Doe Tax & .. Cnmptmller f )
Int Tax §

Total $ _ / .00 Deputy Clerk

—~—-Space above this line for recording office use only—-—
FIRST AMENDMENT TO DECLARATION OF CONDOMINIUM

OF 3914426 Oranse Lo, FL.
01747792 O3:i4:155F
DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT ~
A LEASEHOLD CONDOMINIUM mL365 POl L

DISNEY VACATION DEVELOPMENT, INC., a Florida corporation, whose address is 6751 Forum
Drive, Suite 220, Orlando, Florida 32821 ("DVD"), the developer of DISNEY VACATION CLUB AT WALT DISNEY
WORLD RESORT A LEASEHOLD CONDOMINIUM, g to the Decl of Cond thereof as recorded
in Official Records Book 4361, Page 2551, Public Records of Omnge County, Florida ("the Declaration”), pursuant to the
provisions of Article XVI of the Decl hereby amends the P! of Article XXII of the Declaration to read as
follows (additions are underlined, and deletions are st-velc-throug .

ARTICLE XXII
LIMITED PARK AD] i AN

THE LIMITED PARK ADMISSION PROGRAM IS AVAILABLE ONLY TO PURCHASERS OF
OWNERSHIP INTERESTS IN CERTAIN CONDOMINIUM UNITS SELECTED BY DVD. PHASES I AND Il ARE
CURRENTLY THE ONLY PHASES TO WHICH DVD HAS COMMITTED THE LIMITED PARK ADMISSION
PROGRAM. THE LIMITED PARK ADMISSION PROGRAM TERMINATES ON DECEMBER 31, 1999. USE OF THE
LIMITED PARK ADMISSION PROGRAM IS LIMITED TO. QUALIFIED OWNERS AND THEIR GUESTS WHILE
OCCUPYING A. VACATION HOME AT THE CONDOMINIUM AND MAY NOT BE USED BY RENTERS,
EXCHANGERS, OR ANY OTHER PERSONS.

Certain Uhits in the ‘Condominium may be desi d by DVD as having the Limited Park Admission
Program as a limited common element. Phases I and If are currently the ‘only Phases in the Condominium to which DVD
has committed the Limited Park Admission Program. DVD is under no oblfigation to mske the Limited Park Admission
Program a limited 1! of any additional Units in the Condominium.

A Qualified Owner will receive limited admission rights to WALT DISNEY WORLD Resort theme parks
at no additional cost during the term of the Limited Park Adimission Program. As is more specifically set forth in the
Limited Park Admission Program Contract, a copy of the memorandum of which is attached hereto as Exhibit "H™ and
incorporated herein by refe DVD has with TWDC to provide Qualified Owmers with limited admission
rights to the Magic Kingdom, EPCOT Center, and Disney-MGM Stidios Theme Park during their stay at the Condominium
through December 31, 1999, These admission rights will oply be available to Qualified Owners and/or their guests during
theu' sayina Vacation Home at the Condominium that has been reserved by the Qualified Owner. A maximum of fous

) six (6) occuplnts will receive admission rights per Use Day if a 3-bedroom Vacation Home is being occupied; a
maximum of éwe-2) four (4) occupants will receive admission rights per Use Day if a 2-bedroom Vacation Home is being
occupied; a maximum of two (2) occupants will receive admission rights per Use Day if a 1-bedroom Vacation Home is
being occupied; and a maximum of ene-(1) two (2} p will receive admission rights per Use Day if a studio Vacation

.Home is being occupied. If there are fewer occupants than there are maximum admission rights available, then DVC will

only issue that number of admission rights which equals the number of occupants.

As a limited common e-lement the Limited Park Admission Program cannot be transferred, sold or
bered ly from the On hi in the Unit to which it is appurtenant. Admission rights obtained by -
Qualified Owners a.nd their guests are not transferable. The Limited Park Admission Program does not include admission

©Disney -
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to any other WALT DISNEY WORLD Resort attractions, nor does it include admission to any future theme parks or
attractions developed by TWDC or any subsidiary or affiliate thereof.

N WITNESS WHEREOF, DVD has d this First A dment to Decl ’/’o'f\‘. d
this 10th day of Janunry, 1992.
WITNESSES - C- DISNEY V. DEVELOP] C.
’ // Ll / By:
Fria tName / e kS ck Pa

As its:  Senior Vice-President

STATE OF FLORIDA )
) ss.
COUNTY OF ORANGE )

-ﬂ\ sy,
The foregoing instrument was acknowledged before me this /¢ day of January, 1992, by Muk Facala,, g
as Semor che—Pres.dent of DISN'EY VACATION DEVELOPMENT INC., a Florida corporation, on f-the

n to me or-hasp

-es.uimﬁﬁcatm and dnd.(dxd not) take an oath.

(NOTARY SEAL)

NOTARY PUBLIC ) -
CommissionNo. 5 39 92 /]

e o rLe

RiDA
o’

THIS INSTRUMENT PREPARED BY:

Robert J. Webb, Esq.
BAKER & HOSTETLER
2300 Sun Bank Center
200 South Orange Avenue
Post Office Box 112
Orlando, Florida 32802
(407) 649-4000

wRL3IBS PEL01S

©Disney -2-

75



CONSENT OF LESSOR TO
FIRST AMENDMENT TO
DECLARATION OF CONDOMINIUM

THIS CONSENT made and eatered into this _1Oth day of January, 1992, by LAKE BUENA VISTA
COMMUNITIES, INC., a Delaware corporation authorized to do business in the State of Florida, whose address is Post
Office Box 10000, Lake Buena Vista, Florida 32830, Attention Legal Department, hercinafter referred to as “Lessor.”

WIINESSETH:

WHEREAS, Lessor is the fee simple owner of the property underlying the condominium as described
in the Declaration of Condominium of DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT, A
LEASEHOLD CONDOMINIUM ding to the Declaration of Condominium thereof as recorded in Official Records
Baok 4361, Page 2551, Public Records of Orange County, Florida (hereinafter referred to as the "Declaration®) and is the
lessor of the property underlying the condominium, pursuant to that certain ground lease by and between Lessor and Disney
Vacation Development, Inc., a Florida corporation, as lessee, dated October 2, 1991; 2 short form of which is described
in that cerfain Memorandum of Ground Lease dated Qctober 2, 1991, and recorded in Official Records Book 4361,
Page 2537, Public Records of Orange County, Florida (the "Ground Lease™);

WHEREAS, the Ground Lease encumbers the land and the improvements located thereon, inclusive of
Phase *I* and Phase "II" as described in the Declaration;

WHEREAS, Lessor has consented to the ding of the Declaration, which Consent i;reoorded in
Official Records Book 4361, Page 2578, Public Records of Orange County, Florida; and

WHEREAS, Lessor has agreed to consent to the recording of the First Amendment to Declaration to which
this Consent is attached;

NOW, THEREFORE, Lessor agrees and does hereby consent to the recordation of the First Amendment
to Declaration; provided, however, that no further amendment to the Declaration shall be effective against Lessor unless
Lessor has executed a joinder and consent as to said 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: LAKE BUENA

%ﬂm&#‘gﬁa&ﬂ_ By: :
Print N: Mureeas, Rcille, Ciroglenr, Philig N ith

As its: Yeie Presidlenl

Print Name _P, A, Drabant

$TATE OF FLORIDA ) R4 365 Lo
} SS.
COUNTY OF ORANGE )
The foregoing instrument was_acknowledged before me this 10tiay of January , 1992 by
Philip N. Smith , as Vice Pregidentof LAKE BUENA VISTA COMMUNITIES, INC., a
Delaware corporation, on behalf of the corporation. He/she is personally known to me er-has-produced
= as-identifieatton-and dida(did not) take an oath. vt

) -
£LORD VEWFIE! -
W .. (Notary Signature)

Con FL P. A. Drabant’

County Compurolers raege {Nofary Name Printzd)
NOTARY PUBLIC Lo

Commission No, __ AA661102.0

(NOTARY SEAL)

kS

HOTARY PUBLIC STATE OF FLORTD,
. 2. MY COMMISSION EXP. APR. 41993
©Disney 3 BOHDED THRU GEKERAL INS, 0RO, )
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Prepared by and return to:

Kurt P. Gruber, Esqg.
BAKER & HOSTETLER

2300 Sun Bank Center 85?335920 Sl,5 3«?1%‘!4
200 South Orange Avenue sUlzlaan
Post Office Box 112 OR Bk 4716 Pg 4214

Orlando, Florida 32802
(407) 649-4000--

SIXTEENTH AMENDMENT TO DECLARATION OF CONDOMINIUM
OF

DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT,
A LEASEHOLD CONDOMINIUM

This SIXTEENTH AMENDMENT TO DECLARATION OF CONDOMINIUM OF
DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT, A LEASEHOLD
CONDOMINIUM, as recorded in Official Records Book 4361, Page 2551,
Public Records of Orange County, Florida, and all amendments thereto
("the Declaration") is made this _ 218t day of _ March ,. 1994 by
DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, INC., a Florida not-for-
profit corporation, whose address is 6751 Forum Drive, Suite 220,
orlando, Florida, 32821 (the "Association"); consented to by DISNEY
. VACATION DEVELOPMENT, INC., a Florida corporation, whose address is 6751
Forum Drive, Suite 220, Orlando, Florida, 32821 (*DVD"); and consented
to by LAKE BUENA VISTA COMMUNITIES, INC., a Delaware corporation
authorized to do business in the State of Florida, whose address is Post
Office Box 10000, Lake Buena Vista, Florida 32830, Attention Legal
Department ("LBVC"). -

WITNEGSGSETH:

WHEREAS, pursuant to the provisions of Article 16.1 of the
Declaration, the Declaration may be amended at any regular or special
Association meeting, called and convened in accordance with the
provisions of the Bylaws of the Association, by the affirmative vote of
a majority of the total votes eligible to vote;

WHEREAS, on December 10, 1993, -a regular meeting of the
Association was called and convened in accordance with the Bylaws of the
Association for the purpose of amending the Declaration as set forth
herein;

WHEREAS, a quorum was present at said meeting and, as required

by Article 16.1 of the Declaration, a majority of the total votes

eligible to vote approved the amendments as set forth herein;
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WHEREAS, by execution of this Sixteenth Amendment to the
Declaration, the President and Secretary of the Association acknowledge
and certify to the foregoing recitals;

WHEREAS, by execution of this Sixteenth  Amendment to the
Declaration, DVD, as the developer of the Disney Vacation Club at WALT
DISNEY WORLD Resort, a leasehold condominium (the “Condominium"),
evidences its consent to the amendments to the Declaration as set forth
herein; and

WHEREAS, by execution of this Sixteenth Amendment to the
Declaration, LBVC, as the lessor of that certain real property located
in Orange County, Florida underlying the Condominium and made subject to
the Declaration, evidences its consent to the amendments to the
Declaration as set forth herein. ‘

NOW, THEREFORE, the following is a true and correct copy of the
amendments to the Declaration, as approved by the Association at the
meeting held on December 10, 1993 (additions are underlined, and

deletions are struek—threugh):

8.2 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, shall be pursuant to the Bylaws
of the Association, subject to the following provisions:

(a) Interest: Application of Payments. Assessments and
installments on such assessments paid on or before five (5) days after
the date when due shall not bear interest, but all sums not paid on or
before five (5) days after the date when due shall bear interest at the

max&mﬁmbiega%—hlghgst rate germltted gy law from the date when due untll

£ IE £ Ja H 4 I =] 3 34= £ k] I
GO P OYr C T Ty T O o earIng—PEIOT—T THRe—IHPOSTItIonR a—=ate—-charges

In addition to such interest, the Association may charge an

administrative late fee on delinquent accounts in an amount equal to the
greater of $25.00 or 5% of each installment of the assessment for each
delinguent installment that the payment is late or in such other amount
as may be designated by the board of directors of the Association and

permitted under Chapter 718 or Chapter 721 from time to time. All
payments on accounts shall be first applied to late charges, then to
interest and then to the assessment payment first due.
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18.1 Description of Phasing. It is the intention of DVD to
develop the Condominium in phases in accordance with Chapter 718. The
proposed phasing plan including the proposed phasing order is set forth
in the chart below. The Common Expense, Common Surplus and Common
Element ownership reallocation caused by the proposed phasing plan is
set forth in Exhibit "D" attached hereto and by this reference
incorporated herein. DVD reserves the right to submit phases to
condominium use in any sequence.

Egst. Date of # of vacation
Phasge Completion # of Units . Homes Amenities
I O3/ 92 Complete 1 (5 Commercial) 6 See Exhibit A
11 63+82+492~Complete 1 8
I1I 03/92/92Complete 1 13
v /02492 Complete 1 16
v B1A02/92—Complete 1 8
VI 92402492 —Complete 1 168
VII 43462492 Complete 1 136 See Exhibit A
VIII 463/53Complete 1 1316
IX 5403/ 93Complete 1 —£-13
X 66/02452Complete 1 —6—13
XI 9F02492—Complete 1 8
XII 98402492 Complete 1 13
XIII 99402492 Complete 1 6
XIV +0402492—Complete 1 8
XV FHA02492—Complete 1 13
XVI 282402 Complete 1 13
XVII /62403 -Complete 1 13
XVIII 02402493 Complete 1 8
XIX 93402/93—Complete 1 6
X% 64/92493—Complete 1 6
XXI 95462493 Complete 1 13
XXII 86462493 Complete 1 13
XXIII S/ 62493Complete 1% —8-13*
XXIV 08462493 Complete 1 13-16*
Xxv 69462+493—Complete 1 36—13*
XXVI +6++02/93—Complete 1 13
XXVII FA82493-06/15/95 1 13—6* See Exhibit A
XXVIII 12462/93—05/15/95 1 16—8*
XXIX 93402/94-04/15/95 1 ——13*
XXX 92/462494—03/15/95 1 13*
XXXI 03402+494—02/25/95 1 —86*
XXXII 044062494—-01/15/95 1% —8-13*
XXXIII 85/02/94--10/30/94 1 13—16*
XXXIV 86/02/94—-06/30/95 1 13 See Exhibit A
XXXV 87/62494—08/05/95 1 13
XXXVI 68+402/94-09/15/95 1 13
XXXVII 69402/94-10/15/95 1 139
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Est. Date of # of Vacation
Phage Completion # of Units Homes Amenities
XXXVIII +0/03494-03/05/96 1 13
XXXIX THA2A94-02/20/96 1 136
XL F2A02594-01/10/96 1 —6—13
XLI SEA92495-12/05/95 1 8
XLII 92A/92495—-04/10/96 1 13 See Exhibit A
XLIII 93/492495—-05/10/96 1 8
XLIV 04482/95—07/05/96 1 13
XLV 65/02/495-06/05/96 1 -43-10
XLVI S6/02/95-Complete 1 8
XLVIT 840249512 /31/96 1 6
XLVIII 98402+95—-12/31/96 1 13
XLIX 99462495-12/31/96 1 13
XLIX-A 99402495-12/31/96 0 (1 Commercial) 0

* It has been determined that these descriptions contain certain non-
material errors and omissions. ~Until such time as these non-material
errors and omissions are corrected in accordance with the Declaration
and/or Chapter 718, Florida Statutes, as evidenced by an amendment to
the Declaration, DVD will not initiate sales of Ownership Interests in
Units located in the phases containing the incorrect descriptions.

IN WITNESS WHEREOF, this Sixteenth Amendment to Declaration of
Condominium of Disney Vacation Club at WALT DISNEY WORLD Resort, a
leasehold condominium, has been executed on the date recited above.

LUB CONDOMINIUM
Florida not-for-

DISNEY VACATION

ASSOCIATION, NC.,
profit i
WITNESSES AS TO BOTH:
MS (\\H:: {

Witness MarH Pacala
Print Name: Rhonda §. Marx As its: W
Z-/‘Z'é ;z% Attest:
Witness THome’s Katheder
Print Name: William Todd Martin As its: Secretary
[CORPORATE g AL
_4;
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STATE OF FLORIDA )
) SsSs. OR Bk 471& Pg 4918
COUNTY OF ORANGE -) Orange Co FL 4816474

The foregoing instrument was acknowledged before me this _2ist
day of March , 19%4, by Mark Pacala and Thomas Katheder,
President and Secretary, respectively, of DISNEY VACATION CLUB
CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation, on
behalf of the corporation. They are personally known to me and did not
take an oath.

(Notary Signature)
(NOTARY SEAL) Rhonda S. Marx
5 Y {(Notary Name Printed)
WL RHONDA §.
A5 urcovausoon ovessis NOTARY PUBLIC
%%&" i EXMRES; October 24, 1996 Commission No.
TINe Buoded Th Notary P Underwriens

DISNEY VACATION DEVELOPMENT, INC.,
WITNESSES: i

Witness

Print Name: Rhonda S. Marx

Witness
Print Name: William Todd Martin
STATE OF FLORIDA )

) SS.
COUNTY OF ORANGE )

The foregoing instrument was acknowledged before me this _ 21et
day of March , 1994, by Kenneth N. May, as Vice-President of
DISNEY VACATION DEVELOPMENT, INC., a Florida corporation, on behalf of
the corporation. He is personally known to me and did not take an ocath.

b’w& 3. N\“—{O

{(Notary Signature)
(NOTARY SEAL) Rhonda S. Marx
(Notary Name Printed)
NOTARY PUBLIC
] Commission No.
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LAKE BUENA VISTA COMMUNITIES, INC., a
Delaware corporation authorized to do

 WITNESSES: business in the State of Florida
O S it e sy: LA &
Witness William A. 0'Toole
Print Name: Rhonda §. Marx As its: Vice President
= N
Witness

Print Name: William Todd Martin rs
STATE OF FLORIDA )

) ss.
COUNTY OF ORANGE )

The foregoing instrument was acknowledged before me this _21st
day of March , 1994, by MWilliam A. 0'Togle , as Vice President
of LAKE BUENA VISTA COMMUNITIES, INC., a Delaware
corporation authorized to do business in the State of Florida, on behalf
of the corporation. He is personally known to me and did not take

an oath.
M\\\)‘N\D

(Notary Signatu're)
{NOTARY SEAL) Rhonda S§. Marx
{(Notary Name Printed)
NOTARY PUBLIC
Commission No.

ORBKk 4716 P 4919
Orange Co FL 4816474

BLLOKYED & KLEORD VARIEHED,
-6~ Phiaithes SMagu

Gty Conptromia, Orerps Caa Tl
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OR Bk 4865 Py

TWENTIETH AMENDMENT TO DECLARATION OF CONDOMINIUM
OF

DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT,
A LEASEHOLD CONDOMINIUM

This TWENTIETH AMENDMENT TO DECLARATION OF CONDOMINIUM OF DISNEY
VACATION CLUB AT WALT DISNEY WORLD RESORT, A LEASEHOLD CONDOMINIUM, as recorded in
Official Records Book 4361, Page 2551, Public Records of Orange County, Florida, and all amendments
thereto (the "Declaration”) is made this 13th _day of _ February by DISNEY VACATION CLUB
CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation, whose address is 6751 Forum
Drive, Suite 220, Orlando, Florida, 32821 (the "Association”); consented to by DISNEY VACATION
DEVELOPMENT, INC., a Florida corporation, whose address is 6751 Forum Drive, Suite 220, Orlando,
Florida, 32821 ("DVD"); and consented to by LAKE BUENA VISTA COMMUNITIES, INC., a Delawars
corporation authorized to do business in the State of Florida, whose address is Post Office Box 10000, Lake
Buena Vista, Florida 32830, Attention: Legal Department ("LBVC").

WITNESSETH:

WHEREAS, pursuant to the pmi/isions of Article 16.1 of the Declaration, the Declaration may
be amended at any regular or special Association meeting, called and convened in accordance with the
provisions of the Bylaws of the Association, by the affirmative vote of a majority of the total votes eligible to
vote;

WHEREAS, on December 8, 1994, a regular meeting of the Association was called and
convened in accordance with the Bylaws of the Association for the purpose of amending the Declaration as
set forth herein;

WHEREAS, a quorum was present at said meeting and, as required by Aricle 16.1 of the

Declaration, a majority of the total votes eligible to vote approved the amendments as set forth herein;

WHEREAS, by execution of this Twentieth Amendment to the Declaration, the President and
Secretary of the Association acknowledge and certify to the foregoing recitals;

WHEREAS, by execution of this Twentieth Amendment to the Declaration, DVD, as the
developer of the Disney Vacation Club at WALT DISNEY WORLD Reson, a leasehold condominium (the
"Condominium"}, evidences its consent to the amendments to the Declaration as set forth herein; and

/

WHEREAS, by execution of this Twentisth Amendment to the Declaration, LBVC, as the
lessor of that certain real property located in Orange County, Florida underlying the Condominium and made
subject to the Declaration, evidences its consent to the amendments to the Declaration as set forth herein.

NOW, THEREFORE, the following is a true and comect cbpy of the amendments to the
Declaration, as approved by the Association at the meeting held on December 8, 1994 (additions are
underiined, and deletions are stricker-threugh):

This Instrument prepared by:

Kurt P. Gruber, Esq.

Baker & Hostetler

2300 Sun Bank Center, 200 S. Orange Ave.
P.0. Box 112 -
Orlando, FL 32802

(407)649-4000
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(1) Paragraph 8.2(a) of the Declaration is amended as follows:

8.2 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, shall be pursuant to the Bylaws of the Association, subject to the following
provisions:

(a) Interest: Application of Payments. Assessments and installments on
such assessments paid on or before five-fifteen (15) days after the date when due shall not bear interest, but
all sums not paid on or before five-fiteen (15) days after the date when due shall bear interest at the highest
rate permitted by law from the date when due untif paid. In addition to such interest, the Association may

'charge an adm|n|s1ra1|ve Iate fee-gha[gg_on dehnquem accoums in an amoum equal 10 the gfeater—ei—lsesee

(2) Paragraph 18.1 of the Declaration is amended as follows:

18.1 Description of Phasing. It is the intention of DVD to develop the Condominium
in phases in accordance with Chapter 718. The proposed phasing plan including the proposed phasing order
is set forth in the chart below. The Common Expense, Common Surplus and Common Element ownership
reallocation caused by the proposed phasing plan is set forth in Exhibit "D” attached hereto and by this
reference incorporated herein. DVD reserves the right to submit phases to condominium use in any
sequence.

Est. Date of # of Vacation

Phase  Completion # of Units . Homes Amenities
| Complete 1 {5 Commercial} 6 See-Bxhibit-A-"See helow
H Complete 1 8

] Complete 1 13

v Complete 1 16

Vv Complete 1 8

Vi Complete 1 8

vil Complete 1 6 SeeExhibitA
Vil Complete 1 16

X Complete 1 13 Pool and Spa
X Complete 1 13

Xi Complete 1 8

Xit Complete 1 13

XHI Complete 1 6

XV Complete 1 8

o-
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Est. Date of # of Vacation
Phase  Completion # of Units Homes Amenities
XV Complete 1 13
Xvi Complete 1 13
Xvit Complete 1 13
XVIit Complete 1 8
XIX Complete 1 5}
XX Complete 1 [
XX Complete 1 13
XXH Complete 1 13
XXHt Complete 32 4319
XXiv Complete 1 4613
XXV Complete 1 4316
XXVi Complete 1 13
XXVIi  66£15/054/24/95 1 613 See-ExhibitA-Tennis Court
XXVII 1 816
XXX 044S0eaTaE 1 g
XXX 63A5/058/2195 1 438
XXX 02/25/087/4/95 1 613
XXX 9446/9511/25/95 + 430 Pool and Spa
XXXII  +6/30/045/31/95 1 1613
XXXIV  06/36/953/16/95 1 13 See-ExhibitA
XXXV 1 13
XXXVl 06AE/951/1/96 1 13
XXXVl 46A5/952/9/96 1 9
XXXV 1 13
-XXXIX  82/26/665/22/96 1 6 Pool and Spa
XL 8+46/964/17/98 1 13
XLI 42/065/053/18/96 1 8
XLi 84/168/96-Complete 1 13 See-Exhibit-A
XLUE 95/18/06-Complete 1 8
XLV 97/05/96-Complete 1 13
XLV 06/06/96-Complete 1 10
XLV Complete 1 8
XLvil 12/31/96 1 [
XLVIKF  12/31/96 1 13
XLIX 12/31/96 1 13
XLIX-A  12/31/96 0 (1 Commercial) 0

(3) Sheets 2 through and including 6 (as recorded in Official Records Book 4361, Pages 2581
through and including 2585 and Condominium Book 18, Pages 113 through and including 117, of the Public
Records of Orange County, Florida) and sheets 24 through and including 29 (as recorded in Official Records
Book 4361, Pages 2603 through and including 2608 and Condominium Book 18, Pages 135 through and
including 140, of the Public Records of Orange County, Florida) of Exhibit "A" to the Declaration as
referenced in Paragraph 18.4 and any other paragraphs of the Declaration are hereby deleted in their entirety
and the pages set forth in Exhibit "1," attached hereto and by this reference incorporated herein, are
substituted in replacement thereof.
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IN WITNESS WHEREOF, this Twentieth Amendment to Declaration of Condominium of
Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium, has been executed on
the date recited above.

DISNEY  VACATION  CLUB  CONDOMINIUM
ASSOCIATION, INC orida not-for-profit corporation

By: &m/ 4

Kenngth N\May

Prinyflame: As its:% 7
/ ‘; -~ T cle ~ Attest: oo

‘Witr‘es: ) Thémas Katheder e
Print Name: N e @omck... As its: Secretary U

WITNESS AS TO BOTH .

STATEOFFLORIDA )
} 8S.
COUNTY OF ORANGE )

The foregoing instrument was acknowledged before me this 13th déy of
February , by Kenneth N. May and Thomas Katheder, President and Secretary,

respectively, of DISNEY, VACATION CLUB CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit
corporation, on behalf of the corporation. They are personally known to me and did not take an oath.

. e
{Notary Signature)

(NOTARY SEAL)

Rhonda S. Marx

{Notary Name Printed)

NOTARY PUBLIC
Commission No._ C.¢. 25 ¥Aw
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DISNEY VACATION DEVELOPMENT, INC.,
WITNESSES : a Florida corporation

/ ’é s 2—-— By:
Witne% ’ Tlese +

Print Name: _[£€ma2Ty M. Poricde . Asis: Assisnt ﬁarp%m;/

ness

Print Name: Zro;ﬁb /4 /\};pm/)r)

STATE OF FLORIDA )
SS.
COUNTY OF ORANGE )

The foregoing instrument was acknowledged before me this _13th day of
February by Ilese Meltzer as Ass't Secretary of DISNEY VACATION
DEVELOPMENT, INC., a Florida corporation, on behalf of the corporation. She is personally known

to me and did not take an oath.

(Notary Signature)

(NOTARY SEAL)

Rhonda S. Marx
(Notary Name Printed)

NOTARY PUBLIC
‘Commission No. _ C_@ 25439
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LAKE BUENA VISTA COMMUNITIES, INC., a
Delaware corporation authorized to do business in

the State of Florida
WITNESSES
D ST o L 0. OBY
Witness
Print Name: _ (Wi Zomp Migrav Asits: Vice Peesivewt

4 ' Asabond
Print Name: //4 A%ANT’

STATE OF FLORIDA )
) SS.
COUNTY OF ORANGE )

The foregoing instrument was acknowledged before me this IQB‘ day of

Eemzvktv 1915 , by bawum A.-Q'Toos__, as Vg Preswavy
of LAKE'BUENA VISTA COMMUNITI ES, INC., a Delaware corporation authorized to do business in the
State of Florida, on behalf of the corporation. __Hg is personally known to me and did not take an
oath. ’
Pl o Il P
(Notary Signature)
(NOTARY SEAL)

e Tovp Martw

WILLIAM TODD MARTIN :
%% W COMRIRSION #OG 841024 {Notary Name Printed)
§F  EXPIRES: January 10, 1999
Bondea Thu Notzry Public Lindorwrtiars NOTARY PUBLIC

Commission No. <l 34109y

992KPQ\23741\00001\DEGAMENS KPG
10/20/94.kpq

-6
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EXHiBLY "8

DISNEY VACATION CLUB
AT WALT DISNEY WORLD RESORT,
A LEASEHOLD CONDOMINIUM

SECTIONS 20 & 23 TOWNSHIP 24 SOUTH, RANGE 28 EAST,
CITY OF LAKE BUENA VISTA, ORANGE COUNTY, FLORIDA.

NOTE: This Js not o deseriplion of the property baing deciared for
Cotidominlum use.

LEGAL DESCRIPTION OF THE QVERALL LEASEHOLD INTEREST

A parcel of land Iying In Sections 20 and 20, Township 24 South,
Range 28 East, in the City af Lake Buena Vista, Orenge County,

S_52'06'S7" E run Southeosterly aiong the ore of said curve,

+ 132.86 fost; to a polnt of compound curvotur of o curve concaved

Westerly having o rodius of £6.00 fest, ond o centrol ongle of
26'52°26", run Southerly along the arc af said curve, 34.41 feet;
thenee S 16°36'13" W, '59.94 feet; thenca S 41°03°28" W, 31.43
feet; thence S 5103'08” E, 53.97 feet; thenoe S 38'40°44" E,
210.55 feet; thence S 61°59'26" E, 69.68 feet; thance S 040E'SY" E,
29.03 fest; thence S DS'51°48" W, 54.83 fest; thence
S 3118°36" W, 88.04 feel; thence N 6303°22° W, 123.63 feat:
thence S 01'20'18” E, 22.62 fest; thonce S 4502°20° W, 104.53
{eot; thance $ 27°0118" W, 30.48 feet: thenca S D6'41'35" W,
$7.17 foet; thence S 21°31°59" E, 56.97 feet; thence
S 56°36"15"E, 99.33 feet; thehce N 53'42'03" €, 31.27 fest;
thence $ 5835'55" E, 70.13 feot; thence S 04°22°51" E, 83.88
feet; thence S §522'03" £, 225.48 feet; thence S 193053 E,
23.59 fost: thonce S 46°53°07° E, 202.17 feet; thence S 14°SS'00°E.
25.57 foel: thence S B5°55'47" E, 170,76 feat; thence
S S3'00°26” E, 45.69 fest; thence S 49°29'15” E, 72.50 feet;
thence S 35°49°SG" E, 84.75 fest; thence S 42'37°31" E, 25.00
feet; thence S 42°37'26" E, 20.33 feat; thencs S 14°40' E.
25,78 feet; thance S 42'13'24™ E, 30,64 feet: thence S 31164'24°E,

curve concaved Westerly having o radus of 826.88 fast, and a
centrol angle of 1503197, from @ tangent bearing of S 0156'08°E,
Eun Southerly clang the arc of aid curve, 217.25 fest; thence
S 76'52'45” E 25.00 feet; 1o a point on o curve concaved Westerly
hoving o rodlus of 851.83 fost, and a centrol angle of 0505'25%,
from o tangent bearing of $ 1307'14” W run Southerly along the
are of acid curve, 75.70 fest: thence S 18124Y W, 125.56 feat;
thence N 714717 W, 25.00 fest; thence S 18712'43" W, 51.45
foot; thence S 67°44°53" W, 323.31 fuet; thence S 76°58°35" W,

a rodius of 152.28 feet, and g central angle of 83'50'15", from a
tongent bearing of S 07'48'20" W run Southwesteriy olong the orc
of nald curve, 222.83 fest; thence N 8872{'25" W, 45.13 feet; ta
o point of curvature of o curve concaved Moiﬁ haying
rodius of 70.00 feet, ond a central angle of .%m..u... run
Wastery alang the arc of sqid curve, 37.58 feat: to @ peint af
ravarse curvature of o curve concaved Northesly having @ radius
aof 53.02 feet, and a centrol ongle of 22°46'16", run Westerly
glong the arc of waki curve, 21.07 fest; thence S 8319'37° W,
123.97 feet; thence S 34712°32" W, 242.77 feet; thence
N 70'07'12" W, 217.85 faet; thance N 6424'34" W, 150.74 faot;
thence N 34T5'52" £, 192.72 feet; thence N 74'38'24" E, 209,13
fest; to o point on @ curve cancaved Sauthegsterly hoving o
radlus of 305.33 feet, and o central angle of 1500'74%, from o
tangent bearing of N 42'34'14" E run Northeasterly clang the arc
of sald curve, 79.97 feet; thance N 57'34'38° E, 73.53 feet; to o
point of curvature of o curve concaved Southerly Having g radius
of B08.84 feet, and a ecentral angle of 22°42°23", run
MNorthegsterly dlong the orc of soid curve, 241,28 feet; thence
N 19'3520° £ 449.34 fest; thence N 58'39°20" £, 179.75 fest; ta
g paint on o curve concaved Southwesterly hoving o rodius of
757.15 feot, and o central angle of 18°00°38", from o tongent
becring of N 18'27°36" W run Northwesterly alang the arc of scid
curve, 238.00 feet; to o point of compaund curvature of @ curva
conooved Sautherly having o radius of 30.00 fest, and o central

“angie of 8920'36", run Westerly clong the arc of said curve,

46.78 fest; thence S S4<11'117 W, S7.76 feet; to a point of
curvature of o curve concoved Scutheawterly having o radius of
B10.24 fest, ond o central angie of 17°24'04", run Southwasterly

along the arc of zoid curve, 246.08 feet; to a point of reverse
curvature of o curve concaved Northwesterly having o radius of
3768.45 feet, ond o central angle of 27'€1°25", run Southwestery
olong the ara of said curve, 181.94 fset; thence S 17417'18" W,

tangent bearing of 5 0240’46 W run Southwesterly dlong the arc
of sald curve, 450.38 fest; to o point of compound curvature of a
curve concaved Northerly hoving @ rodius of 160.00 fest, and o
centrol engle of 44'35'01%, run Westerly along the ore af xald
curve, 124.50 feet; ta a point of reverss ourvature of a curve
concoved Southerly having o rodius of 74,21 feet, and o central
angie of E604'17", run Westerly along the orc of said curve,
B85.57 feet, to o point of reverss curvature af @ curve concaved
Narthwenterly having o radius of 45.00 feet, and o central angls
of 21115°47%, run Southwesterly clong the arc of said ourve,
16.70 fest; to a point of compound curvature of & curve concave:
Northerly having o radius of 37.71 feet, ang o central angle
7800°37", run Westerly along the arc af sold curve, 51.34 feot;
thence S 194515° W, 152.81 feat; to a point on o curve concaved
Southerly having o radius of 926,51 fest, and o central angle af
112844%, from o tongent bsaring of N 78'31°46” W run Westerly
clong the ara of sald curve, 155,48 fast: thence N 593¥36" W,
89,84 fest; thence M 10°00'03" W, 44.89 fest; ta o point of
curvature of o curve concoved Westerly hoving o rodlus af 1732.02
feet, ond a centrol angle of 13'31°45, run Northerly clong the
are of sold curve, 408.98 faet; thence N 23'31'45” W, 462.62
fost; thance N 65'54'09" E, 45.59 feet; thence N 38704'22" E,
93.52 feet; thence E, 113.94 fest; thence N 55'54°03" E, 68,07
feat; thence N 8710'S6” £, 96.72 feet; thence N 67'5'53" E,
77.00 feet; to a point of curvature of o curve concavad Southerl

:ns..m o rodivs of 25.00 fast, and a cantral angle of 49°48°00°,
run Eosterly ciong the ore of sald curve, 21.73 faet; thence
S 82'56'06" E, 135.23 feet; ta a paint of curveture of o curve
having o rodius of 115.00 feet, and a central
angle of 24'46'25", run Eostarly along the arc of said curve,
48.72 feet; to a paint of reverse curvoture of o curve concaved
Southerly hoving a radius of 60,00 feet, and a central angle af
1514°49%. run Eosterly atong the urc af maid curve, 15,97 faet:
%o o point af reverse curvaturs of o curve concaved Nartherly
having a radius of 200,00 fest, and a cenirol angle of 270649%,
run Easterly along the arc of soid curve, 94,64 feat to o point
of compound curvature of a curve concaved Northerly having o
radiua of 1000.00 feet, ond a cantral oagle of 10°48'53", run
Ecaterly along the arc of said curve, 18B.75 feet; thence N

7605°24" E, 85.53 fast; to a point of curvature of o curve -

concoved Southerly hoving o radius ‘of 100.00 feet, ond o central
engle of 214317, run Easterly clong the arc af said curva,
37.04 fest; thence S 82°41"19° E, 87.10 faet; thance N 841352
E, 178.00 fest; thence 5 35%51°30° £, 75.60 fest: lo a paint on @
curve toncaved Southecsterly having O rudius of 854.24 fest, ond
a central aongie of 0D8'03'17%, from a tangent hearing of
N 46'07'53" E run Northecsterly olong the arc of sald curve,
120.09 feet: thonce N 5411117 £, 52.38 feet; ta o point of
curvoture af o curve concaved Westerly having a radius of 30.00
feot, and a centrol angte of 96718'42%, run Northerly aleng the
arc of sald curve, 50.43 fest: ta o point of compound curvature
of @ curve cancaved Southwesterly hoving o rodlus of 814.66 fest,
and a central angle of GSVT44" run Northwesterly along ths arc
thence N B'49'23" W, 114.18 feet: thence N 77'56'24” W, 355.99
fosl: thenos N BOO7'18" W, 186.64 fest; to a point on a curve
concaved Westerly hoving o radius of 28.00 feet, and o central
compound curvoture af o curve concaved Northerly hoving g radius
af 8B.00 feet, and a central angls of 65°45'32", run Westerly
thence N 75'45'27" W,
119.60 fet; ta a point of curvature of o curve concoved
Nartheasterly having o radius of 27,00 fest, and o aentral angle
of 73S¥07", run Northwesterly along the orc of maid curve,
34,82 feet; thence N 670802 W, 75.35 feat; thence N 8071713"W,
65.24 teet; thenco N 46726°02° W, 109.60 feet; thence
N 06°3214" W, 95.96 feel; thenca N 03'45'44" E, 185.58 fent;
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thence K 32'41'26" E, 111.20 fost; thence N 5502°068" W, 92.15
feat; to o point af curvature of d curve concaved Northeasterly
hoving g radius of 30.00 feet, and a centrel angie of 45730°34°,
N 0522'32° W, 19.78 feet: to a paint of curvoture of a curve
concaved Southwesterly having o rodius of 60.G0 fest, and o
centrol angle of 90°47"19%, run Narthwestery along the orc of
sald curve, 95,07 feet; thance S BIB0'08” W, 47.40 fest; to o
polnt of curvature of o curve concoved Easterly having a radius
of 16,50 fest, ond a central angle of 169DI'07”, run Nartharly
olong the arc .of said curve, 48,68 feat; to o point of reverse
survature of o curve concaved Northwi P2 having o rodius af
70.00 fest, ond a centrnl angle of 43'56"36", run Northeasterly
olong the orc of said curve, 53.60 feet; to a point of reverss
curvature of o curve concaved Southerly having @ rodius of 40.00
feat, ond g eentrol angle of B8°4252", run Easterly clang the
arc. of sold aurve, 68,92 fest: to o point of reverse curvature of
central ongle of 53%59'08", run Easterly clong the arc of sald
curve, 84.22 feat; to g paint on o curve concaved.Northerly
having o radius of 34.95 feet, and o central angle of 5651°37*,
arc of sald curve, 5469 foat; to a paint of compaund curvature
of o curve cancaved Northwastery hoving o radius of 256.00 feat,
ond o central angle of 14°44°28", run Northeawterly aiong the arc
of suid urve, 58,38 fuet; to a point of mempound eurvaturs of o
curve concoved Westerly having a rodiuz of 54.28 feet, and a
curve, 36.87 fast: to 0 point of revarse curvature of o curve
concaved Eosterly howing o rodius of 22.00 fest, ond o centrol
angle of 6204'15", run Northerly along the arc of sald curve,
2383 feat; ta o peint of compound eurvature of o curve concaved
Southegsterly having a radius of 125.00 feet, and a centra! angle
of 0626°"34", run Northessterly dong the orc of sakd curva, 406
foet; thenca N 09°31'06° E 40.02° fest: thance S 82729'01" W,
50.30 fest: thence N 6113'43" W, 51.89 feat; thence S 6325'S3°W,

.39.34 feet; thence S 45414'10" W, 111.57 feet; thence

S 28'52'D3" W, 183.18 feet; to o point on o curve comcaved
Northwesterly having o radiuz of 20.00 feet, and a central ongle
af 73'58'28", fram a tangent bearing of 5 24715°48” E run
Southwesterly along the arc of said curve, 25.83 feet ta a paint
of reverse curvature of o aurve coroaved Easterly having a rodia
of 30.00 feet, ond a centrat angle of 60°49°48", run Southerly
along the arc of paid curve, 31.85 feet;-to a paint of reverse
curvolure of o curve eancaved Westerly having o redius of 60.00
feet, and @ central ongle of 60°33'55%, run Southerty along tha
arc of soid curve, 63.43 feet; to a point of compound curvature
of @ curve concaved Northwesterly having a rodius of 40,00 feet,
and o central angle of 2002°59%, run Southwesterly along the arc
of said curve, 14,00 fest; thence S 69°30°52" W, 65.09 feet;
thence 5 D4'32'19” E, 375.98 fest; thence S 0031°25" W, 349.71
foot; thence N 23'31°45" W, 56.35 feet; to a point of curvoture
of o curve concovad Ecsterly having © rodius of 5834.58 fest, ond
a centrol ongle -of 09°00°00°, run Northerly ciong the arc of sald
curve, BB5.08 fest; thence N 14731'45° W, 299.30 fest; thance
N 44'31°56" E, 97.41 fest; thence N 51°28'00" E, 51.16 feek:
thence N 0715'35" W, 35,38 feet; thence N 52°¢4°21" E, 88.01
faat; thence S 4745°33" E, 35.38 fest; thence N 728°07" E,
47.21 feet; to a point on a curve concaved Northerly having o
rodius of 559.00 feet, ond o central angle of 12'S7°S0”, from a
tongent bearing of N 76'S917" E run Eosterly clong the arc of
sald curve, 126.48 feet; thencs N 22'54'29" W, 4.97 feet, to a
point an the North line of the Narthwest 1/4 of said Section 29;
thence entering said Section 20, continue N 22%54°20° W; 22,19

continued an shest 2 of 1t
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DISNEY thbQGO? Qsm.
AT WALT DISNEY WORLD RESORT,
A LEASEHOLD CONDOMINIUM

SECTIONS 20 & 29 TOWNSHIP 24 SOUTH, RANGE 28 EAST,
CITY OF LAKE BUENA VISTA, ORANGE COUNTY, FLORIDA.

continued from shest 1 of 11

foet: thence N 32'04'06" W, 88.73 feet; thence N 60'SS'SE" W,
Z4.15 faat; thonce N 433713" £, 19.39 fest: to a poiat on' o
curve concaved Southeastedy having o radius of 360.00 fest, ond
G central angle of 21722'48", from o tongent bearing of
N 39'00°48” £ run Northegsterly clang the orc of sald curve,
134.33 feel; thence S 6813°39° E, 167.08 feet: to o point on o
curve concaved Southeaxterly having o rodius of 62.00 feet, ond a
central angle of E0734°46", from o 'tangent bearing of N 3016’57
€ run Northeasterly clong the orc of said curve, 65,55 fest; to o
point of compound curvature of a curve concaved Southedy having
a radius of 116.64 fest, and o centrot ongle af 35°48'29%, run
Eosterly along the arc of acid curve, 74.86 feet; to a palnt of
compound curvature of a curve concoved Southwesterly hoving o
rodius of 295.00 fest, and o cantrol angle of 23'25'10°, run
Southeastarly along the are of said curve, 120.58 feat; to @
point of reverse curvature of o curve concaved Northeoaterly
hoving o rodius of BB.17 fest, and o central angle of 455407,
or of sald curve, 70.64 feet; to o

paint of reverse curvaturs of a curve concoved Southerly having o
radius of 14500 feet, and o cantral angle of 06732'29", run
Easterly n_o.,m:c_- ore of sald curve, 16.55 fest; 10 o point of
re of a curve concaved Northerty hoving o rodivs

of 180.00 fuat, and o central angle of 2148'18%, run Eosterly
glong the orc of sald curva, 68.50 fest; ta o paint on the South
line of the Southweat 1/4 of sald Section 20: thence run
N 89°53°26" E, along said Section line, 89,75 foot; thence
antering zald Section 29, run S 7509'27" E, 52.40 fest; thencs
N 01°35'21™ W, 10.87 feot to 0 point on the North line of the
Northwest 1/4 of s0ld Section 29; thence entering sold Section
20, continue N O1'35721" W, 28.54 fest; to o point oh & curve

. from a tangent bearing of N 69'30°03" € run
Northeasterly ‘olong the arc of aaid curve, J2.93 feat: to a point
of compound curvature of o curve concave Northwestery having o
radiua of 40.00 feet, ond o cenird angle of 73418'22, run
Northeoaterly ciong the arc of aaid curve, S1.15 feet; to o point
of reverse curvolurs of a curve concaved Easterly hoving o radius
of 27.00 fest, ond o central angle of 45'40°05", run Nartherly
along the orc of said curve, 21.52 feet; to a point of reverse
curvature of o curve concaved Westery having o radius of 48.00
fest. and o central angle of 10604°45%, run Northerly olong the
arc of woid curve, 88.87 faet; to a paint af compound curvature
of o curvs concaved Southerly having o radiue of 175,00 fost, ond
a cantral angle of 1006°25%, run Westerly clong the arc of sald
curve, 30,87 feet; thence N B6°20'35™ W, 27.49 faet: to g point
on Qg curve concaved Scutheasterly having o rodius of 50,00 faet,
and a centrol angle of 44'47°55", from a tongent bearing of
S B9'09'06° W run Southwesterly along the orc of sald curve,
39.09 feat; to a polnt of reverss curvature of a curve concaved
hoving a rodius of 50.00 fest, and o central angie
, run Southwesterly olong the arc of said curve,
19.53 foet; to a point of reverse curvoture.of o curve concaved
Southeasterly having o rodius of 33.00 fest, ond @ central angle
of 71'0311%, run Southwestery clong the ore of sald curve,
4D.92 fast; to o point of reverse curvature of a curve concaved
Westarly having o radius of 15,00 fest, and o cntral ongle of
47'31"59", run Southarly along the orc of said curve, 12.44 feet;
to a paint of reverse curvaturs of a curve concaved East iy
having o radius of 65.00 fest, ond o central angle of 633137,
run Southarly clong the arc of sold curve, 72.07 feet; to o point
of compound curvature of o curve concaved Northeasterly having o
radius of 33.00 feet, and o central angle of B7°56°48", run
. Southeasterly clong the arc of said curve, 50.55 faet; to o point

of revorsa curvoture of a curve cancaved Southerly having o
radiue of 78.00 feet, and a central angle of 33°36'25", run
Eosterly dlong the orc of sald curve, 45.75 fest; thence S, 16.73

fast; to o point on o curve concoved Southerly having a redius of
81.50 feet, and a central ongle of 3IBMB'22", from a tangsnt
bearing of N 88'10°24" W run Westerly along tha arc of said
cyrve, 38.79 feat: to a point of revarse curvature af o curve
concaved Northerly having o rodius of 60.00 fest, ond o centrol
angle-of 76°27°33", run Weatery clong e orc of mald curve,
80.07 feet; 1o o point of revarme curvature of o curve concaved
Southerly hoving a radiug of 31.00 fest, and o centrat angle of
24'43°48°, run Northwesterly olong the arc of 1aid curve, 13.38
feat; to @ peint of reverse curvoture of o curve concaved
Horthecsterty :n«.___w‘n radius of 41.00 foet, and a central ongle
of 50'16°59", run Northwesterly along the orc: of 90id curve,
35.98 feet; to o point of reverse curvalure of o curve concaved

Southwesterly having ¢ radiue of 45.00 feet, and o caniral angle -

of 37°22'08", run Horthwesterly along the arc of said curve,
29.35 twet; 1o 0 point of reverss curvoture of a curve Concove
Northeastedly having a rodius of 500.00 fest, o central angle of
13°25°24%, run Northwasterly along the arc of mald curve 117.14
feel: to o point of reverse curvatura of o curve concoved

52,82 fest: ta o point of
Northwesterly having o radius of 32.00 fest, ond o central angle
of 158°56'35%, run Northeostery olong the arc of said curve,
89,33 fest; Lo 0 point of reverse curvature of G curve concoved
Eouterly hoving a radius of 19.00 feet. and a central angle of
102°59'G1%, run Northarly clony the arc of said curva, 34.15
feot; to o point of of o curve

Southeasterly having o radiuz of 86.00 fest, ond o centrdl angle
of 19'89'17°, run Northeasterly olong the aorc of said curve,
30.00 fest: to o point of compound curvature of a curve concaved
Southerly hoving a radius of 246.00 feet, and a centrd ongla of
41°04°52%, run Eosterly olong the orc of sald curve, 176.38 feaet:

curve concaved Southwssterly having o rodius of 9200 feet, ond o
central angle of 49" ", run Southeastarly olong the ore. of
30id curve, 79,61 0 o point of reverse curvature of o
curve cancaved Nol
o centrol angla of '56", run Southeceterly along the are of
sald curve, 73.05 ta o paint of reverse curvature of a
curve coficaved Southweaterdy hoving o radius of 196.00 fost, ona
o centrol ongle af 11°08'01", run Southeasterly along the orc of
soid curve, 3B.09 feet: o the Paint of Beginning, contcining
81,612 aeres more or less.

TOGETHER WITH

A parcel of land lying in Sectlon 29, Township 24 South, Ronge
28 Eost, i the City of Lake Buena Viela, Orange County. Florlda,
and being mare particulorly described ow follows:
Commanca at the North Quarier corner of 3aid Section 29, run diang
ine of the Northeost 1/4 of waid Sectlon, S 89°59°21" E,
hence S 0000007 E. 1857.06 fest to the Point of
ence S 3EI4'SO" E, B7.78 tust; themoo S 53710'12° W,
.. thence ¥ 1717'18" E, 104.71 feet; to o point on o non—
tangent curve concoved Northwesterly having o radus of 376.45 feet,
ond o centrol ongle of 1103°35%, thence from o tangant beoring of
N 64°28'36" E run Northeasterly olang tha orc of said curve, 72.86

* fest; o the Point of Heginning, containing CL178 acres more or less.

TOGETHER WITH

A parcel of land lying in Section 29, Township 24 South, Ronge
28 Eost, in the City of Lake Buena Vista, Orange County, florido,
and being more particularly described cs fallows:

Beg hence S 19I520" W, 449.34 foet: thence N 130539" E,
309.53 feot: thence N 3337'35" E, 145.05 fee, to the Point of

Beginning, 0,181 acres more or less.

aof reverse curvoture of a curve concoved hoving a
radlus of 46.00 faet. and o central angle of 6328257, run
Southeasterly dlong the ore of sol curve, 50.96 fest: thence
S 3I52U'S8" E, 43.88 fest; to a point of curvoture of a curve
concaved Northeasterly hoving a radius of 18.00 fest, and @
eentral angle of 58°44'32%, run Southeastedy along the arc of
€0ld ‘Curve, 18,45 feat:, to a point on G curve concaved Wes! ry
having o radiua of 485.00 fest, and o cantrdl ongle of 08'44'27°,
from a tongent beoring of N 17°36'14" W run Northerly olorrg the
arc of sald curve, 73.99 fest; thence N 26720'41° W, 69,35 faet;
to o point of curwature of o curve concaved Southwesterly hoving
a radius of 135.00 feet, ond a central ongle of 6628'S3", run
Northwesterly along the arc of sald curve, 156.64 feat; to a

curve concaved Westerty hoving o rodius of $35.00 feet, ond a
central angle of 11°05'09", run Southerly along the arc of said
eurve, 103.51 fest; thence S 16'54'29% E, 133.77 feet; to a

and g central ongle of 5507 58", from o tangent bearing of
N 88'38'51" E run Southeasterly along the orc of 3aid curve,
78.90 fest; to a point of reverze curvoture of o curve concaved
Northeosterly having o rodius of 74.00 feet, and o central ongle
of 8713'37", run Southeasterly olong the arc of scid curve, 9.33
fast; thence S 43°26’49" E, 41.16 faet: to o point of ourvature
of  curve concaved Nortieosterly having o rodius of 115.00 feet,
and o central ongle of 40'30°33%, run Southecaterly dlong the orc
of sald curve, B1.31 fest; to o point. of reverss curvature of o

TOGETHER WTH

A parcel of land. lying in Sestian 29, Township 24 South, Ronge
28 East, In the City of Lake Bueno, Vista, Orange Caunty, Florida,
and being mare particularly described as follaws:
Commence at the North Quorter comer of said Section 29, run o
the North fine of the Northeast 1/4 of said Section, 5 8939'21
991,52 fost; thence S 0000'00” E, 2119.77 feet {0 the Paint of
ioniniy;  thence S S5'9S'08" W, 193.72 fest: thance S 6615'317 W,
8210 feel; lhence S BE21'¢S” W, 239,47 foet: thence N 783835" E,
178.78 feet; thence N 67°44'S5" £, 323.31 feet, to the Point of
Beginning, containing 0.250 ocres mare ar less.

Containing In aggregate, 82.221 acrea more or less.
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DISNEY VACATION CLUB

AT WALT DISNEY WORLD RESORT
A: LEASEHOLD CONDOMINIUM

' OVERALL SITE AND PHASING PLAN
SECTIONS 20 &"29 TUNNSHIP 24 SOUTH, RANGE 23 EAST.
CITY OF LAKE BUENA VISTA ORANCE COUNTY, FLORIDA

LAKE BUENA VISTA
COMMUNITIES [NT.

LAXE BUENA VISTA
COIOLINITIES INC.

LAKE BUENA VISTA
COMMNUNITIES INC.

WerDhowp World Co.
' Pacility Services

SEE SHEET 4 OF 11

—

91

Orange Co FL S166477

OR Bk 4865 py 175



DISNEY VACATION CLUB
AT WALT DISNEY WORLD RESORT

A LEASEHOLD CONDOMINIUM

OVERALL SITE AND PHASING PLAN, CONTINUED
SECTIONS 20 & 29 TOWNSHIP 24 SOUTH, RANGE 28 EAST,
CITY OF LAKE BUENA VISTA, ORANGE COUNTY, FLORIDA.

SEE SHEET 8 OF 1f

LAKE BUENA PISTA
CONMUNITIES ING,

—

LAKE BUENA ViSTA
CONWUNITIES INC.

—

Whiefemp World Co.
ww&:n.q.lm,aamon ”_
Sxbectrs end Jaciitive Entlaging
2y S, U S W -

Orange Co FL 5166477
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DISNEY VACATION CLUB
AT WALT DISNEY WORLD RESORT
A LEASEHOLD CONDOMINIUM

PROPOSED PHASES XLVII, XLVIII, XLIX AND XLIX-4A
: OFTIONAL PHASING PLAN
SECTIONS 20 & 29 TOWNSHIF 24 SOUTH, RANGE 28 EAST,
T Py CITY OF LAKE BUENA VISTA, ORANGE COUNTY, FLORIDA.

FAASE |

PHASE XY | PHASE XLV!

FROPOSED PHASE Xl PROPOSED PHASE XII

Pickrron 3P

Whithesep vorld Co.

T g - o

Orange Co FL 5166477

OR Bk 4865 Py 1758
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DISNEY VACATION CLUB

AT WALT DISNEY WORLD RESORT

FROPOSED LEGAL DESCRIPTION FOR PROPDSED PHASE X

A portal of fand iyng in Section 29, Townahip 24 Syth, Range 28
East, 1n the City of Loke Buma Vista, Orange County, Flarfda,
@nd belng mors particalorly dancried az falows:

ore of wakd cures, 45275 feat; thenoa N BE2YS2" €, 181.89
_—llr 1o the Poiat of Beginning. contaniig 1114 acres more or
ey

PROPOSED LEGAL DESCRIFTION FOR PROPOSED PHASE X0

>vnlz_.uii.:.m§_!§.<§!§«.!.Ea.B
Eait i the Gy 3 Lokw Buans, Vel Srenges aunty. Hrson
ond belng mars portioulary desorbed on

From the Northeaut comar of the Northmant 1/4 of wokt Saciicn
28, run S B9'8325° W clong the Horth tine of the Northwest 1/4
of 'soid Section 29, 45539 feat; thence 5, 557.45 fas, to the
Point of Begring; to o polnt on G curve concaved Eqstarly
having g rodia of 262.55 fest, ond @ centrd angle of 5346"17",
from ¢ Songunt beuring o

S 4TEET” W run Southery clong the o of sold curve, 24411
fouls thance S B5°4P43° W, 194.63 foat; thenoe

S BTATIY W, 67.57 fest: thence N 6749'32° W, 101.37 faet;
thenoe N 324126" € H1.20 fest; thenos N 5502'08" W, 5215
fosts 1o @ polnt of curvuturs of @ cune concaved Northeasterly

age

Southeuterly hauing o radius o 125.00 faet, and a cantral angle
of 082834, run z&.—-nln.:k dlong the erc af adid curve,
14.06 fast; thence N 891351" , 61.38 faet: to o pomnl of

" run Sautheestedy along the are
of wokd curve, 110,03 feel; thance S 4320°30" E, 11843 fest;
thence S 272434 W, 4580 feet; thance

S 623328° £, 36.09 fest, 1o the Point of Baghning: cantalning
3405 acres more of less.

A LEASEHOLD CONDOMINIUM

PROPOSED LEGAL DESCRIPTIGN FOR PROPOSED PHASE il

A parcsl of jond lying In Section 29, Township 24 South, Range 28
Eowt, n the Cly of Lake Busno Visia, Orange Caunty, Florido,
and baing more particiarly descrbed os folowe:

From the Norlhaost comar of the Northwest 1/4 of scid Section
29, run 5 B0S¥'28% W dlong the Nerth line of the Northwest 1/4
of adid Section 29, 882,82 fevt; thence S, B14.28 feet, to the
Point of Beginning; theace S 09TX29" E, 16011 fask: Prance N
ATADAT W, 20119 fast; thanes
N CS4S's4” E, 18558 fost; thence 5 8T45'52° £, 101.37 feets
thence N B74TS3" £, 67.57 feet, Lo the Point of Bagiming,
antalhing 0.677 geres more or lens.

PROPOSED LEGAL DESCRIPTION FOR PROPOSED PHASE: XIV

A paresl of lond (ying in Section 25, Townehlp 24 South, Range 23
Ecat, In the City of ke Busna Vista, Orange Gounty, Florkd,
‘and being mare porticuarly described os follows:

From th Northeost comer of the Northwast 1/4 of seid Saction
29, run § BSTIIE" W diony the North line of te Northwest 1/4
of ackl Senhon 25, 68637 fwal: thence S, 97208 feet, Lo the.
Paint of Begining: thenns $ 1436'3F W, 170.82 feet; thence N
BOITIS" W, 85.24 frat: thence

H 4628'02" W, 300.80 fast: thance N 05T2'14” W, 95.96 feet
thence S B74747° €, 301.19 test, 10 the Paint of Begihning,
contalning 0.597 acres mearw or Iss

PROPOSED LEGAL DESCRIPTION FOR PROPOSED PHASE XV

A paresl of land Iyfag In Section 25, Townahip 24 South, Range 28
Eawt, In the City of Loke Buena Vitn, dronge: County, Florida,
@ being more paricutarty deveribad v foliowe

From the Hortheast cornee of the Northwest 1/4 of sald Saction
29, on S BOET26" W clong the Korth ipe of the Northwent 1/4
of scid Seetlon 29, £32.82 fast; thence S, 81428 fask, to the
Pount of Beginning: thence N B5'39°4A3" E, 19463 fert: to o point
an ¢ curve concoved Northeastarly hoving o rodis of 262.55 faet,
and g ceniral ongle of 4370'Z7°, fram o tengent bearng of §
183720° £ Tun Southwrty cdong the are of 0id curve, 199.29

143" W 53,38 festto o polnt on a qurve concaved Sautherly
radha of 2119 faet, ond o ceqtrel angle of 13235027,

. al._an langent bearing of N 20'11'32° W run Westerly glong the'
are of w0 o

of 90k curve, 5581 feat; thence
$ 264513 W, 2152 fesk; to © poiit of curvoture of o curve

.
.
:
i
&
Z
I
g

PROPOSED LEGAL DESCRIPTION FOR PROPOSED PHASE XVE

A parcal of lang Iying In Saction 29, Townehlp 24 South, Runge 28
Ecst, in the Gty of Loke Buena Visia, Oronge County, Florlds,
and beig more particularty deecrived o foliavs

from the Northeaet comer of the Northwast 1/4 of said Section
29, run § BYB326" W diong tie North fine of the Narthwest 1/4
of wakt Saction 29, 17701 Teuk thence S, 970,48 Test, 1o the
Peint of Beginning; ta o paint on 0 curw concaved Southerly
having o rodlue of G02.58 feet,

ond a cantral angle of 19505, fram a tamgent bearhy

of § STITSSE nun Etaey ding the TG of aad cue. W37
fort_thente S 201978 %, 21550 fask: inance

N 7T7S624" W, 237.75 feak thance N ODZ4'DS" £, 217.82 feet. 10
the Pont of Beghming, contodting 1404 ccres mare or lean

—un”“wﬁaa: BOOK 23
PAGE 20

Tor o

PROPOSED LEGAL DESTRIPTION FUR PROPOSED PHASE XV

A parcel of iond Iyfng 1 Section 28, Towmehp 24 South, Range 28
East, In the CRy of Loke Buwao Vata, Orange Caunty, Fioda.and
balng more patiicuiarly durribed cn folime:

From the Northeaat corner of the Nerthuest 1/4 of said Section
29, run S BIS3'26° W along the North fine of the Narthwest 1/4
of waid Seotion 29, 177.21 fet; lhance S, 97848 feet, to the
Point of Bedlaning: thence § 0024'05° W, 211.82 fest: thence
775624 W, 44.54 fast; thunce

M BYOTE® W, 165,54 feoks fo & point on @ comve concdved

concawsd Southery hoving o todlus of 90258 feet, ond o caniral
ongle of DFIZ9", run Eosterty clong the are of eaid curw,
50.01 foel; to the Paint of Hagianing, contoining 1,783 ocres
mors o lem.

PROPOSED LEGAL DESCRIPTION FOR PROPOSED PHASE Xl

A parcel of (nd ivng In Section 2, Tamnehlp 24 South, Range 28
Eaat, in the Clty of Lake Busna Visto, Orange Coanly, Florida,
and being more porticubarly descrbed oy folovs:

From the Nocthwest comer of the Northeaot 1/4 of add Section
29, run § B9S2 E dong the Hoeth llae of ihe Northeart 1/4

of suid Seclion 20, SU0.06 fast; thance 5, 1212.22 faet, to the
Eont of Bednning: innce S BT K, ety thence S
AT W 15052 feat thance

N B949°20" K 114,18 faet; thoticn N 773624 W, 7338 feet:
thenoe N 20'19'08" E, 218.98 fewt: thencs W STIINY" £ 13140
fost; thencs S ES2705" £, 27548 ‘fest twace

S 19TIG5S" E, 213 fout: Lhence § 48BIVF E, 20217 feet;
thnce S 14S500° £ 2557 fast, bo bie Point of Buginting,
contining 2.357 gcres more or lew,

Orange Co FL 5166477
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Dvergw

DISNEY VACATION CLUB
AT WALT DISNEY WORLD RESORT
A LEASEHOLD CONDOMINIUM

PROPOSED LEGAL DESCRIPTION OF PROPOSED PHASE XUV

A parcel af land Iying In Section 29, Townzilp 24 Seuth, Range 28 Eost, In the
Chty of Loke Buama Visto, Grange County, Flefkda, ond being more particidorty
descrbed o foliows:

Fram the Notth Quarter Comer of Sectin 29 nm S B9MY 25" W along the Narth

Tne_of the Northwest 1/4 of eold Section 29, 37.2 feet; thence 5 0O1342"

£, 228499 foet. 1o the Poin jnning: thence S 47°25'46" E. 224.22
3 hence N 707'12° W, 141.33 fsat; thence

t of curvoturs of o curve coneowed

. run Norlhgasterty olong the arc of sald curve, 59.98 foel, o the
Beginning. contaiting 1.300 ocras mare o less.

PROPOSED LEGAL DESCRIPTION OF PROPOSED PHASE XLV

A parcel of land king In Section 29, Townshlp 24 South, Range 2B Eart, In the
Gity af Loks Buend Vista, Grangs County. Florka, ond being rmare porticualy
descrbed a3 folloms:

, 10 : 34TGEI" E, 192.72 foet; thonca N
7438247 E, 209.13 feet, to the Point of Beglhnitg, contoining 0.842 cres
more or lass.

PROPOSTD LEGAL DESCRIFTION FOR PROPOSED PHASE X1

A parcel of Jand Iying In Section 29, Tawnship 24 Sauth, Range 28
Eastin the Clty of  Laks Buen Vista, Oramge County. Florido, and
being mors porticularly described as flows:

From the Northesst comer of the Northwast 1/4 of sald Seclion 29,
¥ orthwast 1/4 of sald
to ihe Paimt of

PROPOSED LEGAL DESCRIFTION. OF PROPOSED PHASE S—t

A parcel of lond Iying s Sectlon 23, Townsip 24 South, Range 26 Exst, in the
City of Lake Busna Vista, Oronge County, Flarlda, and being mere porticulary
deacrbed ux follows:

PROPOSED LEGAL DESCRIPTION OF FROPOSED PHASE XLVl

A parcd of lond Iying Tn Section 29, Township 24 South, Renge 28 Eam, I the
City of Loke Buana Vista, -Orange Gounly, Floride, and being mare particviary
dencribed aa follows

From the Nerth Quarter Comar of Section 29 run S B9S3'25" W clong the North
fine of the Northwest 1/4 of said Section 29, S89.91 fuats to the Point of

& g; thence S 1448'25" W, 200.07 fest; thence N 5339'38° W. 12228
feat; thence N 06T0'20° & 1300 fust, to a point of curvature of o curve

radius of 180.00 feel, ane o centrat angle of 2138'16", fum a tongent
bearing of § BB1816" & run Easterly along the arc of 'soid curve, GRL5D faet,
1o the Point Baginning, conizlning 0.834 acras mofe or lase.

PROPOSED LEGAL DESCRIPTION OF FROPOSED PHASE XLVl

A parcel of land Tying b1 Section 23, Townahlp 24 South, Range 28 Eoat, In the
City of Loka Bueno Vista, Orangs County, Florida, and being more particliarly
described as follows:

From the North Quarter.Gorner of Section 29 run S 895326" W dlang the North
line of the Northwest 1/4 of 3cid Sectlon 20, 376.99 feet; ta the Pomt of

PROPOSED LEGAL DESCRIPTON OF PROPOSED PHASE XUX AND XUX-A

A parcd of lond lying n Section 28, Townahlp 24 South, Rongs 28 Eost, In the
City of Loke Buena Vista, Oronge County, Florida, and being mors particularly
described az 'follows:

Orange Co FL

OR Bk 4865 Pg 1

SURVEYORS CERTIFICATE

I hereny certify that thess descriptions were brepored
undar my supervision in accordonce with Minimum technicel
Standords as set forth by tha Fiorida Boord of Professional
Lond Surveyors In Chapter 61617-6, Florida Adminlatrative
eods, pursuont to Sec

Horace T. dolner, Il P.LS.
Florida Cartificate No. 4913

WALT BISHEY WORLD CO.  Survey Department LB 3084
3403 Vieto Biwd, Loke Buena Viata,,. Florldo 328301000
(407) B28-2508 e

Record Verified — Martha 0. Haynie
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This instrument prepared by and return to:

Ilese Meltzer Flamm, Esq.

Disney Vacation Development, Inc.

200 Celebration Place

Celebration, Florida 34747-4600 Oran gggo FL 1399-0108t91

THIRTY-FOURTH AMENDMENT TO DECLARATION OF CONDOMINIUM
OF .
DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT,
A LEASEHOLD CONDOMINIUM

This THIRTY-FOURTH AMENDMENT TO DECLARATION OF CONDOMINIUM OF DISNEY
VACATION CLUB AT WALT DISNEY WORLD RESORT, A LEASEHOLD CONDOMINIUM, (this "Thirty-Fourth
Amendment") as recorded in Official Records Book 4361, Page 2551, Public Records of Orange County, Florida, and all
amendments thereto (the "Declaration") is made this Ké day of December, 1998 by DISNEY VACATION CLUB
CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation, whose address is 200 Celebration Place,
Celebration, Florida 34747 (the "Association"); consented to by DISNEY VACATION DEVELOPMENT, INC., a
Florida corporation, whose address is 200 Celebration Place, Celebration, Florida 34747 ("DVD"); and consented to by
WALT DISNEY WORLD HOSPITALITY & RECREATION CORPORATION, formerly known as LAKE BUENA
VISTA COMMUNITIES, INC. ("LBVC"), a Florida corporation, whose address is Post Office Box 10000, Lake Buena
Vista, Florida 32830, Attention: Legal Department ("WDWHR").

WITNESSETH:

WHEREAS, pursuant to the provisions of Article 16.1 of the Declaration, the Declaration may be
amended at any regular or special Association meeting, called and convened in accordance with the provisions of the
Bylaws of the Association, by the affirmative vote of a majority of the total votes eligible to vote;

WHEREAS, on December 8, 1998, a regular meeting of the Association was called and convened in
accordance with the Bylaws of the Association for the purpose of ding the Declaration as set forth herein;

WHEREAS, a quorum was present at said meeting and, as required by Article 16.1 of the Declaration, a
majority of the total votes eligible to vote approved the amendments as set forth herein;

WHEREAS, by execution of this Thirty-Fourth Amendment to the Declaration, the President and
Secretary of the Association acknowledge and certify to the foregoing recitals;

WHEREAS, by execution of this Thirty-Fourth Amendment to the Declaration, DVD, as the developer
of the Disney Vacation Club at WALT DISNEY WORLD Resort, a leaschold condominium (the “"Condominium"),
evidences its consent to the amendments to the Declaration as set forth herein; and

WHEREAS, by execution of this Thirty-Fourth A d to the Declaration, WDWHR, as the lessor
of that certain real property located in Orange County, Florida underlying the Condominium. and made subject to the
Declaration, evidences its consent to the amendments to the Declaration as set forth herein.

WHEREAS, the intent of the amendments to Article XVII of the Declaration, as hereinafter set forth,
are to provide for phasing of the Condpminium in dance with Chapter 721, Florida Statutes, as same is constituted
on the date of the recording of this Thirty-Fourth Amend: notwithstanding anything to the contrary set forth in the
Declaration.
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NOW, THEREFORE, the following is a true and correct copy of the amendments to the Declaration, as
approved by the Association at the meeting held on December 8, 1998:

1. Recitals and Terms. The above recitals are true and correct and incorporated herein by this
reference as if set forth at length in this Section 1.

2. Amendment to Section 5.1. Section 5.1 of Article V of the Declaration is hereby deleted in its
entirety and replaced by the following:

5.1  Description of Units, Vacation Homes and Commercial Units. Fach Unit declared to
the Condominium will consist of either (a) one building containing one or more Vacation Homes as shown on
the attached Exhibit "A" or in the recorded phase amendments to this Declaration or (b} as to any future phase
declared as part of the Condominium after December 31, 1998, 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 any future phase declared as part of the Condominium after December 31, 1998, shall be described
in the amendment to this Declaration adding such phase to the Condominium. As set forth in Exhibit "A" or in
recorded phase amendments to this Declaration for declared phases of 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. All
Commercial Units are so designated on the attached Exhibit "A" or in recorded phase amendments to this
Declaration.

3. Amendment to Arficle XVIII, Article XVIII of the Declaration is hereby deleted in its entirety and
replaced by the following:

ARTICLE XVIII
PHASE DEVELOPMENT

18.1 Description of Phasing. It is the intention of DVD to develop the Condominium in
phases in accordance with Chapter 721, Florida Statutes (1998), including, without limitation, the provisions of
Section 721.07(5)(t), Florida Statutes (1998). The overall boundary of the property which DVD contemplates
adding to the Condominium is described in Exhibit “A” attached hereto; however, DVD reserves the right to
submit any or all of the property described in Exhibit “A” to the Condominium or add additional property to the
Condominium which may not be included within the overall boundary described in Exhibit “A”. The Common

Expense, Common Surplus and C Element llocation caused by the proposed phasing plan
is set forth in Exhibit “D” attached hereto and by this reference incorporated herein. DVD reserves the right to
submit phases to the cond in any seq

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 declared phases are described in Exhibit "A" attached hereto or in
recorded phase amendments to this Declaration. Pursuant to Chapter 721, Florida Statutes (1998) 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 discretion, prior to adding such future phase to the Condominium. DVD specifically

reserves the right to decldare one or more phases that contain only residential Units, C ial Units or
Common Elements. In addition, DVD specifically reserves the right to declare one or more phases that contain
any combination of residential Units, C ial Units and C El

18.3 Land. The land which may nltimately become part of the Condominium is described in
Exhibit "A"; however, DVD reserves the right, in its sole 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

"2 2TOF RIS
Orange Co :
qg\assoc\lbvidec_amdit\34th\amendd4.doc 20f5
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legal 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 shall be subsumed in the overall legal
description of the Condominium Property as then constituted and shall not have separate identity.

18.4 Recreational Areas and Facilities. DVD does not intend to declare any recreational
areas and/or facilities to the Condominium other than those areas and/or facilities contained in the declared
phases and described in the atiached Exhihit "A" or in recorded phase amendments to this Declaration,. DVD
expressly reserves the right to add additional recreational areas and/or facilities to the Condominium as a part of
a future phase without the consent of Owners. Any additional recreational areas and/or facilities shall be
constructed at DVD's sole expense. Upon declaration of the phese containing the additional recreational area
and/or facility as part of the Condominium, the same shall become Common El ts of the Cond i

18.5 Impact of Phasing; Change in Ownership of Common Elements and Common Surplus
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 Ci El and C Surplus and the change in the share of Commeon
Expenses attributable to each Unit by the addition of subsequent phases shall be determined in accordance with
the formula set forth in Exhibit “D" attached hereto.

18.6 Completion of Phases. DVD will submit each successive phase, if at all, to
condominium ownership in its sole discretion. The declaration of all phases to the Condominium will be
completed within the time limit as determined by DVD, in its sole 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 shall be entitled to one (1) vote in the Association. The vote of the Owner of a Unit shall be cast by

its Voting Representative. Where a Unit is owned by more than one owner, the Cotenants of the Unit shall 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 Plan.

A vacation ownership plan may be created with respect to Units in every
phase.

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

Owmership Plan is described above. Phases declared to this Condomi and included in the Vacation
Ownership Plan shall also be subject to the terms and conditions of the DVC Resott Agreement as described
above.

189 Noticee. DVD shall not be required to notify Owners of existing Units in the
Condominium of the ¢ 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 ted by DVD, its rs or assigns only, and such amendment shall not
require the execution or consent of any Owners other than DVD.

4. Ratification of Declaration. Except as expressly modified or amended herein, all the terms,
covenants and conditions of the Declaration are hereby ratified and confirmed and are and shall remain in full force and

effect.
R ringe To Pt TR

q Ibvidec._amdn34thy d34.doc 30f5
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IN WITNESS WHEREQOF, this Thirty-Fourth Amendment to Declaration of Condominium of Disney
Vacation Club at WALT DISNEY WORLD Resort, a leasehold dominium, has been d on the date recited
above.

DISNEY VACATION CLUB CONDOMINIUM
ASSOCIATION, INC., a Florida not-for-profit

WITNESS AS TO BOTH: corporatio
V UL e R By: =
Witness George Agu
Print Name: () Y€ eyt . ident

As its: Preg
@M@ﬂ—%ﬂ@@w/ e S
Witness Thomas Katheder
Print Name: As its: Secretary
Dedacasea.

[CORPORATE SEAL]
STATE OF FLORIDA )
COUNTY OF OSCEOLA ) SS.

Jan
The foregoing instrument ws acknowledged before me tluszti day of Bm% 199} by George
Thomas Katheder, idd peetively; of DISNEY VACATION CLUB CONDOMINIUM
ASSOCIATION, INC., a Florida not-for-profit corpomtlon, on hehalf of the corporation. a;epersonally known to
me and did not take an oath. (A

W7
ARY JBARRER 10PITZ
* * My Commission CC509588
Explres Nov. 13, 1999

DISNEY VACATION DEVELOPMENT, INC.,

”‘/z /7!‘0 BOTH: a Florida corporation
By: (m / W

Wuucss L /\) Matthew T. Gibbs, 1T
int Name: eyl As its; Treasurer

Attest: /l(—/\ ﬁ\f‘ L
Witness aneth M, Borick
PﬁntName:__&ﬂ;&@_ﬂ;Hd&Zﬁ/ As its{ Assistant ecretary
[CORPORATE SEAL]

STATE OF FLORIDA) _
COUNTY OF OSCEOLA ) SS.

P
A

L/ N

%t 0 ¥

The foregoing instrument was acknowledged before me this %ﬂ day of December, 1998, by Matthew T.
Gibhs, II and Kenneth M. Borick, as Treasurer and Assistant Secretary, respectively of DISNEY VACATION
DEVELOPMENT, INC., a Florida corporation, on behalf of the corporation. They are personally known to me and did
not take an oath. .

(NOTARY SEAL) . B,

(Nota(zﬁignamre)

Sl NE

N Meﬁm, jon CC82SE04
* ' Exphes Feb 01,2000

o,

e Pty

TR SERER:
Orange Co FL
ghassoc\ibvidec_amdt34th\amend34.doc 40f5
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WALT DISNEY WORLD HOSPITALITY &
RECREATION CORPORATION,
WITNESSES AS TO BOTH: a Florida corporation

Attt 708 etz ens v LUt Oho?
Witness . William A. O’Toole
Print Namerﬁﬁzzuaw/m As it%%

irnte. Orr [ ebirer e Attest:

Witness Aee Thmudde

Print Name: /008 A Eoegucs Asits: e, [Fresident
[CORPORATE SEAL)

STATE OF FLORIDA )

COUNTY OF ORANGE ) SS.

The foregoing instrument was acknowledged befare me this 7%~ day of _Hraaeh— , 1999, by
Wiltiam A. O'Toole 88d _dvituim—A—OFved | a5 Vice President and iwely, of
WALT DISNEY WORLD HOSPITALITY & RECREATION CORPORATION, a Florida corporation, on bahalf of the
corporation. They are personally known to me and did not take an oath.

(NOTARY SEAL) o@—ui O e Wvdle
(Notary Signature)

S%,, Linda Ann Rosbuck
* WMy Commission CC728561
Sy Explres May 2, 2002

STATE OF FLORIDA )
COUNTY OF ORANGE )SS.

The foregoing instrument was acknowledged before me this 9AA day of March, 1999, by Lee
Schmudde, as Vice President of WALT DISNEY WORLD HOSPITALITY & RECREATION
CORPORATION, & Florida corporation, on behalf of the corporation. He is personally known to me and
did not take an oath.

(NOTARY SEAL) ot O L obrede

(Notary Signature)

$dy, Unda Ann Rosbuck
Sl My Comminsion cc7zaee1
%nnf Expires May 2,

227K TWERRM

Recorded - Murvha @. Hspaio

qassocibvidec_amdn34™amendad4.doc 50f5
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This instrument prepared by and retum to;
John M. McGowan, Esquira -
o Compllance Department DOCH 2.12@1.39816 B: 10347 P: 6095

Disnay Vecalin Development, rc. 03/16/2012 09:14:45 AN Page 1 of 2
1390 Colebration Placs, Rec Fee: $1 50

Celebration, FL 34747 | - Martha 9. Haynh Comptroller

{407) 566-3073 Orqnge Count:

%Ret 1o: BISNEY VACATION DEVELOPME

RIIRERLE Kh

~~8pacs above this ne for recording office use only——

FORTIETH AMENDMENT TO DECLARATION OF CONDOMINIUM
OF DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT, A LEASEHOLD CONDOMINIUM

) This FORTIETH AMENDMENT TO DECLARATION OF CONDOMINIUM OF DISNEY VACATION AT WALT

DISNEY WORLD RESORT, A LEASEHOLD CONDOMINIUM (this “Amendment’), is made this _e{ day of

N% 2012, by DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation,
whose addfess is 1390 Celebration Boulevard, Celebration, Florida 34747 (the “Association’).

WHEREAS, the Association is responsible for the operation of Disney Vacation Club At Walt Disney Worid Resort, a
leasehold condominium and vacation ownership plan, which was created pursuant to that certain DECLARATION OF
CONDOMINIUM OF DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT, A LEASEHOLD CONDOMINIUM,
recorded in Official Records Book 4361, Page 2651, 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 fo permit foreclosure of
assessment liens by the Trustee Foreclosure Procedure was adopted by the affirmative vote of a majority of the total votes
eligible to be voted (the “Assoclation’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 8.2(f) to the Declaration as follows:

8.2(f) Trustee Foreclosure. Notwithstanding anything in Section 8.2 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 Resl 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 faw, and in
such event the Management Company may thereafter proceed only by flling a judicial foreclosure action.

©Dlsnev Page 1 of 2 . 105



IN WITNESS WHEREOF, the Association has executed this Fortieth Amendment to Declaration of Condominium of Disney
Vacation Club At Walt Disney World Resort, a leasehoid condominium, on the date set forth above and certifies that the
Amendment has been approved by a vote of a majority of the fotal votes eligible to be voted.

DISNEY VASATION CLUB CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation

o (DR BANS oy 15—

Name: Gtairé L. Bilby Nare John M. McGowan
Title:  President Tt Secretary

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

W Nlem' 4
ssistant Gecref

STATE OF FLORIDA }ss.
COUNTY OF OSCEQLA )

The foregoing instrument was acknowledged before me this \ e day of mh—fﬁ‘ 2012, by Claire L, Bilby, as President of
DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation, on behalf of the corporation. He/She
is personally known to me.

ic State of Florda

'u.% Nolllv l’\"’l
1 nmmumn EEA461T8

b ¥ ,j Expires 02/10/2018 (Notary Sifngture)
STATE OF FLORIDA ) ss.
- COUNTY OF ORANGE )
The foregaing instrument was acknowledged before me this ,‘??M day of@éaéa&_{_ 2012, by John M. McGowan, as Secretary of

DISNEY VACATION CLUB CONDOMINIUM ASSCCIATION, INC., a Florida not-for-profit carporation, on behalf of the corporation. He/She
is personally known to me.

"
{Notary Signature}

v ies
snuo‘wmswahmﬂ

zigurhy mdla f
QIAZ200T umww‘:’ %t';

STATE OF FLORIDA ) ss.
COUNTY OF OSCEOLA )

The foregoing instrument was acknowledged before me this “P' day of M 2012, by Leigh Anne Nieman, as Assistant
Secretary of DISNEY VACATION DEVELOPMENT, INC., a Florida comoration, on behalf of the corporation. He/She is personally known to
me.

Y Notary Puic wais o Fierida
q“‘ J Greeng

9’( %ﬁ’
W M 5 My Commission EE145°70 .
a‘hm MP Expiras 02/10/2016 (NO@ature)
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orG 361 PE2HEE
MASTER DECLARATION OF COVENANTS,
CONDITIONS AND RESTRICTIONS

THIS MASTER DECLARATION is made on this /3 day of Ocft-fien . , 199], by LAKE"

BUENA VISTA COMMUNITIES, INC., & Delaware corporation qualified to do busmess in Flondn, whose address is
Post Office Box 10000, Lake Buena Vl.m, Florida 32830, A ion Logal Dep t, h £t fecred to as "Owner."

WITNESSETH:

WHEREAS, Owner is the ¢wner of eertain real property located in Orange County, State of Florida,
which real property is more particularly described in Exhibit "A* attached hereto and by this reference incorporated herein
(hereinafter referred to in this Master Declaration as the "Develop Property");

WHEREAS, Owner plans to permit the Development Property to be developed by it or some other eatity
Ghereipafter referred to in this Master Declmnon as the "Developer") as a resort area which may contain either, or both a
leasehold condominium to be submitted to a hip plan (*Condominium Property™) and/er a hotsl complex to
be owned and -operated by the Developer ("Hotel Property™);

WHEREAS, the Dexvelopment Property islocated within the Reedy Creek lmpmvement District and is also
an intsgral part of the WALT DISNRY WORLD Resort;

WHEREAS, Owner is a uubsidm:y corporation of The Walt Disney Company, a Del P

and

WHEREAS, Owner desires to provide for the preservation and enhancement of the value, desirability and
attractiveness of the Development Property md to ensure umt nny msort aompln that may be developed thereon will be
demgnad eonatmeted and ‘ut -all times op ined in strict compliance with all applicable laws,

orders, directi rules and _" as same may exist from time to time, specifically

including, b\u 1ot mited to, those of the Reedy Creek Improvement District and in conformity with the ovemll theme, ,

1

and dinarily high standards of quality which have come to be known and expected at the WALT
DISNEY WORLD Resort;

NOW, THEREFORE, Owner hereby declares that all of the Development Property ehall hereafter be
held, transferred, sold, conveyed, leased, mortgaged, ocoupied and otherwise dealt with subject to the covenants, conditions,
mstncuons, reservations, easements, charges and llens, a8 hmmnﬁer set forth, all of which are in furtherance of the

Said , conditions, i reser harges end liens shall qun with the
real pmperty shall be binding upon &ll parties having and/or acquiring any nght, title or interest in the described properties
or any part thereof, 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 said real property.

©Disney 1
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ARTICLE I

DEFINITIONS
SECTION 1. The following words when used in this Master Declaration or any Suppl 1 Master
Declaration (unless the context shall prohibit) shall have the following meanings:
(@  Additions tp Development Property shall mean-and refer to real property other than the

Development Property which may subsequently be submitted to these Covensnts, Conditions and Restrictions or any
Supplemental Covenants, Conditions and Restrictions under the provisions of Article II hereof.

®) Architectural Review Officer or ARQ shall mean and refer to the person designated by
the Owner and further described in Asticle V hereof.

() Condominium Property shall mean any portion of the Development Property owned or lease
by Developer which is made subject to (i) a recorded declaration of condominium in-accordance with Chapter 718, Elorida
Statutes, and (ii) a vacation metship plan in accordance with Chapter T21, Florida Statutes. In the event the condominium

uoemntedxsuplmsed d all porti ofthe]: lopment Property made subject to the condominium by
or supp to the declaration of inium shall be d d included within and a part of the

Condominium Property.
@ Covenants, Conditions and Restrictions shall mean and refer to this Master Declaration

of Coveaants, Conditions and Restrietions and all of the provisions contained herein, as the same may be amended fmm
time to time.

(O] Developer shall mean and refer to Lake Buena Vista Communities, Tnc., a Delaware
corporation, its successors, assigns legal representdtives and any permitted designes or lessee that undertakes to develop
the Development Property in d with the X m.stncuons and conditions set forth in this Master Declara-
tion; pmvxded hewcvor, that nothing contained hersin shall be d a3 to prohibit the designation of a purcheser of

in the-Condominfum Property as being a * " or " d ‘,"naﬂwséterms

are defined in Chapter 721, Florida Statutest

® Development Property shall mean and refer to that certain real property lying and situate
in Orange County, State of Florids, which real property is more particularly described in Exhibit "A" attached hereto and
by this reference incorporated herein,

(® Grpund Leuse shall mean and refer to any ground lesse that the Owner may enter into with
another entity for the purpose of devéloping the Development Property. In such event, this Master Declaration will govern
and control and shall be superior to the terms of said ground lease and said lessee shall be govemed by this Master
Declaration in the same manner and to the same extent as if it- were the Developer hereunder.

(h). Hotel Property shall mean all portions of the Develapment Property except the Condominium

Property. -

@) Master Declaration shall mean and refer to this Master Declaration of Covenants,
Conditions and Restrictions, as the same may be amended from time to time.

) Mortgagee shall mean and refer to the Owner, the Developer, or any subsidiary or
affiliate of either providing a first mortgage to any lessee or purchaser of an interest (fee, leaschold or otherwise) in and
to the Development Property or any portion thereof and any assignee of said parties, the Federal National Mortgage
Association (FNMA), the Federal Home Loan Mortgage Corporation (FHLMC), or any trust, savings and loan fation
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credit union, mortgage company, bank, insurance company, or ial loan Li d to do busi in the State
of Florida, holding a first mortgage to the lessee or a purchaser of an interest (fee, leasehold or otherwise) in and to the
Development Property or any portion thereof.

[14] Owner shall mean and refer to Lake Buena Vista Communities, Inc., a Delaware
corporation qualified to do business in Florida, its successors, assigns and legal representatives. The Owner is the record
holder of the fee simple title to the Development Property.

[0} Reedy Creck Improvement District shall mean and refer to the Reedy Creek Improvement
District, a political subdivision of the State of Florida, which provides substantially all of the governmental services to the
WALT DISNEY WORLD Resort.

(m) Structure shall have the same meaning as such word or any similar term is used in all
laws, ordi i orders, directi rules, lations and building codes of the Reedy Creek Improvement
District.

m The Walt Dispey Company shall mean and refer to The Walt Disney Company, a Delaware
cofporation, its suecessors, assigns and legal representatives.

()] m@m_ogshnmmdm&rmmemdmdudpomonsmmof
a building constructed by the Develaper on the Develapment Property which are designed and intended for indi | use
and occupancy.

ARTICLE I

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

SECTION 1. g&mmmmmmlpmmwcms.mmt fer be, held, ferred
mld.oonveyed,}gased. dotherwise dealt with subjest to th , Conditions and Restrictions

is that certain real property which is more specifieally described in Article 1, Section 1(f) above.

SECTION 2.

@ Owaer, from time to tithe, may, in its sole, absolute and unf d di , calse
additional real property to become subject to these Covenants, Conditions and Restrictions which additional real pmpeﬂy
has been hercinabeve defined as Additions to Development Property; but under no circumstances shall Owner bo required
to make such-additions and until such time as such additions are made to the Development Property no other real property
owned by Owner shall in any way be affected by or becoms subject to these Covenants, Conditions and Restrictions.

® Any real propesty to be hereafter added to the Development Property and to become
subject to these Covenants, Conditions and Restrictions shall be developed in such 8 mapner to provide for the preservation
and enhancement of the value, desirability and attractiveness of the overall real properties subjected hereto in the same
manner as described for the Development Property,

© Any additions to the Development Property authorized under this and the preceding
subsections shall be made by the filing of tecord, from time to time, of a Suppl I Master Declarstion of Covenants,
Conditions and Restrictions executed by Owner which shall extend the Covenants, Conditions and Restrictions contained
berein to such property. Such Suppl y Master Declaration of Co , Conditions and Restrictions may contain
such complimentary additions as may be necessary to reflect the different character, if any, of the Addifions to Development
Property and as are not i i with the sch of these Covenants, Conditions and Restrictions. .
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SECTION 3. Deletions from Development Property. OQwner may at any time delete any portion of the
Development Property from encumbrance by these Covenants, Conditions and Restrictions by executing and filing of record
& Natice of Deletion from Master Declaration of Covenants, Conditions and Restrictions; provided, however, that in no event
shall Owner make any such deletion to any portion pf the Development Property which the Developer has undertaken to
improve without the prior written conseat of the Developer, Neither Developer nor any person claiming by, through, or
under Developer shall have any right o claim reliance upon this Master Declaration with regard to any deletions from the
Development Property effected by Owner pursuant to this section.

ARTICLE I
PROPERTY RIGHTS IN THE DPEVELOPMENT PROFERTY

SECTION 1. Mg_mufmm The Owner is the holder of the undeslying fee simple title
to the Development Property. Nothing ined herein is intended to prohibit or in any wise restrict the Owner’s ability

to sell, transfer, convey, lease, mortgage, encumber or otherwise dispose of any or all of its interest in the Development
Property to any third parties,

SECTION 2. Identity of Deyveloper. No person or party shall be permitted to be or in any way operate
as the *Develaper” hereunder unless and until such person or party is approved in writing by Owner, whchnppmvalmuy
be withheld, denied or conditioned for any reason or for no reason at all, in Owner’s sole, shsolute and

res e aty. The Developar may be the oswner of the
Development Pmperty or the holder ofa leaselxold m&e in the Dovelopmmt Property. The Developer may intend to

treate & hip plan g d by the provisi ofClmpteﬂZl logdn,s_tggl_g in connection with that
pottion of the Devélop Property referred to herein as the Condomini QOwner ledges and understands
that in the event that the Devel 8 leasehold condomini mdm»unvmumawnmhlpplnnﬁmm.
hip of the condomin unitsorefundxv{dedmtﬂnmmGheeondommmmummshnllbemlpmpeﬂymerestsfor

the term of the leasshold estate as: plated under Chapter 718, Florida Statutes.
SECTION 4, Development Plan Approyal. In addition to and without limiting the terms and provisions
of Article IV hereinbélow, the Devealoper shall submit to-QOwner its mster plan and development plans for the Development
Property, which shall be in form and sut and contain such i ion as Owner shall require. Following its receipt

of such plans, Gwner shall have up to one hundred twenty (120) days after said plans have been submitted 1o it to approve,
or disapprove (or to comment upon such plans in the event they are not in the form and substance required by Owner).

Qumer may withhold, deny or condition its appreval in its sole, absolute and d di ion, and for any reason or
for no reason at all.

SBCTION 5. License to Use Streets and Roadways. The Developer shall be entitled to construct
upon the Develor Property. All mfrastmmum improvements constructed upon the Development Property
ineludmg, but not limited to, the streets, road: rking arcag, paths and sidewalks, but specifically excluding
canals, (hereinafter eallectively referred to as "Stmeu and Roadways') shall not be dedicated or required for public use, and
such Stréets and Roadways are not and will not be a part of the county system of roads or of the Reedy Creek Improvement
District. The Strests and Roadways, other than those constructed on the Condominium Property, shall remain private and
the sole and exclusive property-of the Owner; provided, however, that the Owner does hereby grant to Developer, its guests,
purchasers and all others acquiring any use rights in the Development Property and their invitees and domestic help, and to
delivery, pickup and fire protection services, police and other authorities of the law, United States mail carriers, representa-
tives of utilities authorized by such others and/or the Owner or the Developer to serve the Develop Property, hold
of mortgage liens on such lands and such other persons as the Owner may from time to time designate, a license and nght
of enjoyment for ingress and egress over and across the Streets and Road provided, h , that said license and right
of enjoyment shall not be idered to create an in any form or to impose or imply that Owner shall have any
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specific obligation in favor of any such parties to provide or maintain any such streets and roadways. Nothing ined
herein shall require the Owner or the Developer to construct any Streets and Roadways other than as the Owner or the
Developer may be mquued by the Reedy Creek Improvemsnt District, and nothing contained herein shall prevent the
Developer from improvements as described above on the Development Property and submitting
the same to the condorinium form of ownership of real property. The Streets and Roadways constructed upon the
Condominium Property shall b part of the Condominium Property, and Developer shall be eatitled to create such
easement rights as it deems necessary from time to umetapmwdemgressmdegmss fontselforod:erenuuesthatmqum
access to the Condominium Property and/or Hotel Property as d ined in the Developer’s sole di

SECTION 6. Canals. All canals, dikes, ditches or other water or drai
facilities d or maintained on the Develog Propettyshnllnotbededlutedonequuedforpubhcuse,pmwded
however, the Developer may, with the prior written consent and joinder of the Owner, dedicate or grant easements to the
Reedy Creek Improvement District or another governmental entity for all ar any part of such facilities as to which the Reedy
Creek Improvement District has agreed to maintain and service, and the Developer may submit the facilities described herein
to the condominium form of hip of real property.

SECTION 7. Rights Rese: ¢ . Notwithstanding anything to the
contrary contained herein, or within any other agreement, doeumant, mslmnwntorwnnng, now or hereafter existing, the
Owner hereby reserves unto itself all rights over, upon, under and across the Development Property and all Additions to
Development Proporty to erett, maintain and use electric and teleph palns,m,ublca,mdm,sequ water maing
and other suitable equip for the Y dyse of el ok leph ip Bus, sewear, water or other public
convenientes or utilities and the right to cut any trees, bushes or shrubt ,,mukeany ding of the soil or tb construct
buﬂdmgs, thtxes, amedities and other improvements of every kind or nature as may be permitted by applicable govem-

menitel § di -'thesei‘ ts, Conditions and R ions, or to landscape or otharwise do those acts nacessary
to in or enh the qmmyoftheDevelopmthmpenymdthemonwmplexmbedwelopedﬂmm
by the Developer, or to take any other similar action bl y to provid jcal and zafe utility installation

on the Development Property or any other real property udjucent or contiguous thereto and to maintain, at all times, the
highest standards of health, saféty and appearance and the right to locate wells, lift stations, pumping stations and tanks;
provided, however, that said reservation and right shall not be considered to create, impose or imply -any obligation of the
Owner to provide or mzintain any such utility or services.

-

ARTICLE IV
ARCHITECTURAL REVIEW
No i imp strgets, roadways, buildi fences, signs, outdoor lighting, walls,
exterior antennas, satellite dishes, or r other Str shall be d, erected, or maintained upon the Development

Property, nor shall any exterior addition to, change or alteration therein, be made, nor shall any tree removal, landscaping,
fences or changes in existing fences, hedges, planting walls, walkways and other Structures be commenced until the plasis
and specifications showing the nature, kind, shape, height, ials, color, approxi cost and 1 ion of the same shall
have been submitted to and approved in writing as to conformity of design and location to the overall theme, conoept,
atmosphere and extraordinarily high standards of quality ciated with Str built within the Reedy Creek Improvement
District and on or adjacent to the grounds of the WALT DISNEY WORLD Resort by the Architectural Review Officer as
get forth in Article V below. Any change in the d app of any imp: including, but not limited to,
repainting in a different color, adding decorative sculptures, wrought iron grills, or the like shall also require written
approval by the Owner before any work is commenced. Disapproval of plans, specifications or location may be based upon
any grounds, including purely aestheti iderations, which the Owner, in its sole, absolute and unf d discretion deems
sufficient. In the evesit the Owner, fails to approve or disapprove such design and location within one hundred tweaty (120)
days after said plans and specifications have been properly submitted to it, approval will not be required and this Article will
be deemed to have been fully complied with.
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ARTICLE V
ARCHITECTURAL REVIEW OFFICER

SECTION 1. Architeotural Review Officer, The Owner, upon the recording of these Coveaants,

Conditions and Restrictions, shall designate one or more p as the "Archi | Review Officer” (hereinafter referred

to as the "ARO"). Notwithstanding anything ined in these Co , Conditions and Restrictions to the contrary,

Owner may i or d the ber of persons who make up the composition of the ARO as it deems advisable or
y in its sole di

SECTION 2. Dutijes. The ARO shall have the following duties and powers:

(@) To ndopt, promulgate, rescind, amend and revise, from time to time, miles and regulations
goveming archi j control; provid , such rules and regulations shall at all times remain consistent with the
isions of these Cor y Condmons and Restrictions;

¥

@) The ARO shall have the right of specific approval or veto of all architectural, engineering,
platting, planning and landscaping aspects of any improvement or development of individual units or buildings as well as
the general plan for develof of any iadividual lot or subdivision, tract or parcel of land within the Development
Property; :

© For any of the above and as a p dition to ideration for approval, the ARQ shall
be furnished written plans and specificatians showing the nature, type, iliapo, height, color, materials, approximate vost and
location of the same. The ARO may appoint ene or more persons to make preliminary review of all applications and repost
such: epplication t0.the ARO with such person’s recommendations for ARO action thereon. Such preliminary review shall
be subject to such regulations and limitations as the ARO deems advisable. The ARO shall consider all matters submitted

for appraval as to the gonformity of the design and location in relation to sur ding Str -topography and the overall
thems, P sphere and extraordinarily high standards of quality associated with Stnietures built within the Reedy
Creek Imp it District and on-or-adjacent to- the grounds of the WALT DISNEY WORLD Resart and shall, in writing,

appreve or disapprove all matiers mbmmed to it within one hundred twenty (120) days of receipt of such submission;

@ To approve in writing any such building plans and specifications, lot grading plans, and
landscaping plans. The corclusion and qpinion of the ARQ ghall be lusive and binding, if, in its apinion, for any
reason, including pursly acstheti the ARO should determine that said improvemeat, alteration, etc. is not consistent
with either the planned develog of -the Develoy Property or the overall theme, concept, atmosphere and

dinarily high dards of quality iated with St built within the Reedy Creek Improvement District and
on or adjacent to the grounds of the WALT DISNEY WORLD Resott;

(e) To require to be submitted to it for approval any samples of building materials proposed
or any other data or information necessary to reach its decision; and

(4] To trequire the Developer to submit a set of plans and specifications to the ARO prior
to obtaining a building permit, which set of plans and epecifications shall become the property of the ARO. The work
contemplated must be performed substantially in accordance with the plans and specifications as approved.

SECTION 3. Enforcement. Should the Developer, its successors, assigns and legal representatives or
any other party claiming an interest in the Development Property by, through or under it fail to comply with the requirements
hereof after fifteen (15) days written notice, the Owner shall have the right to eater upon the Development Property, make
such corrections or modifications as are y or ything in violation of the provisions hereof, and charge the
cost thereof to said party. Should the Owmer be required or elect to enforce the provisions hereof by legal action, the
reasonable attorneys’ fees and costs incurred, whether or not judicial proceedings are involved, including the attorneys’ fees

L3861 P62500

112



and costs incurred on appeal of such judicial proceedings, shall be collectible from the party in breach of the provisions
hereof.

SECTION 4. Exculpation of Owner and ARQ. The Owner and the ARO cannot and shail not be held
responsible for any loss or damage to any person arising out of the approval or disapproval of any plans and specifications,
designs or arising out of construction errors. Nor shall the Owner or the ARO be held responsible for loss or damage to
any person arising out of non-compliance with any zoning law, ordinance, land use or building regulation applicable to the
Development Property.

ARTICLE VI

SPECIAL RESTRICTIONS REGARDING OPERATION,
MANAGEMENT AND MAINTENANCE OF IMPROVEMENTS

SECTION 1. Genera] Intent. It shall be the intent and puspose of these Co , Conditipns and
Resu‘mﬁnnswpmsatvomdenhmwd:ewllle.demabm:ymm. i of the Develop Property and to ensure
that all permitted devel t ¢k will be designed ‘undulllhmesopmted managed and maintained in
Muwmplinnuwidullnppliublehw di i orders, di rules and regulations, a3 same may
exist from time to time, specifically including, mmﬁmﬁum,MOfmeMymeklmvmtDmamdm
conformity with the overall theme, pt, atmosphere and dinarily high standards.of quality jated with the
WALT DISNEY WORLD Resort. Itdlmllbe"-“f‘ intent and purposes of thess Covenants, Conditions and Restrictions
to protect patural streams and water supplics, mmnummdenhanuﬂxeennsewmonofm:ﬂwdwmmm
promete the conservation of sofls, wildiife, game and miigratory birds, enhance the value of nbuumg-ndnmghbmng forests,
wﬂdhfeptesmes,mmmlteseﬂaﬁmlndolhuﬁpmspam lndmaffmd-—" i | opportunities, preserve
historical sites, and imp ily the resort somplex to be devel on the Develog Property and the purposes
of the WALT DISNEY WORLD Resort.

SECTION 2. Standards. In order to:  (f) fulfill the terms, provisions, covenants, conditions end
restrictions contained herain; and (ii) operate, manage 4nd malirtain the Development Praperty for the best recreation, use,
enjoyment, welfare and benefit of the Owner, the Developer, their assigns and legal representatives or any other
party claiming un interest in the whole ar any portion of the Development Property by, through orundar ither of said parties
and the guests, invitees, lmeesmdhmseuofmyofthnﬁmgmngpm there is lereby imposed upon the persons or
entities charged with the responsibility of operating, mansging and maintaining the Development Property, or any portion
oF It, the specific duty and obligation to consult with the @wner and soek its advice, guidance, cansent and prior written
approval as to all matters conceming:

(@) tha muintenance and preservation of any landscaped, grassed, open or natural portions
of the Devel Property including such routine tasks as grass cutting, tree and bush trimming, sprinkling, fertilizing,
spraying and the like;

®) the operation, mmtemnce, preservation and p ion of those porti of the
Development Property designated or used for water P water at and drais ge purposes including the
and ion of any imp or ameénities established wﬂhm such areas and my efforts to control the

levels of, chemically treat or nthermse alter any waters on the Development Property; and

(c) the proper mai tion, repair and repl of a.ny and all buildings,
S signs, d ivowalls, fences, p ] , furni and equi i
placed or ereoled upon the Development Pmperty in a manner consistent with the ovemll theme, concept, aunosphere and
ox dinarily high standards of quality iated with the WALT DISNEY WORLD Resort.
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Notwithstandi thi ined in these Co , Conditions and Restrictions to the contrary, the
above special restrictions and stnndan‘ls shall in no way create, impose or imply that the Ownér has any specific duty or
responsibility to either Developer, its successors, assigns and legal representatives, any other party claiming an interest in
the Development Property by, through or under it or to the guests, invitees, lessees and licensees of any of the foregoing

parties with regard to the matters addressed herein. Nothing ined herein is intended to set any acceptable minimmum
safety or welfare standards and it shall remain the sole respouslbdlty of the individual persons or entities charged with the
actual legal tesponmbdlty for the operati of any portion of the Develop Property to

determine their own minimum levels of aceeplable order md condition for the Development Property.
SECTION 3. nstruction and Maintenance of Capital vements,

(a) Capital Improvements. The Developer shall be responsible for the cost of all

improvements or other St d on the Develog Property, and the Owner shall be under no obligation
to make reimb or ibute toward the costs thercof.
®)  Developer's Mainenance Responsibiliies. The Developer shall operat and

maintain the Condaminium Property and/or Hotel Property subject to the terms of these Covenants, Condmuns aod Restric-
tions.

SECTION 4. Professional Management. Ino:dettodnschlrgemynddthlldﬂﬁesorﬂbhpﬁmmpoud
hereunder, both the Owner and the Developer, their 5 assigns and legal representatives or such other
persons or entitles which are, fmmﬁmetoﬁme,ehargedwithormsponsiblefortheopuuﬂan,mgmtmdmﬁnm
oftheDwelopmthmpmy or any pertion of it, mydelegstenﬂormypoﬂmafnmhpaﬁysobhgsﬁmton
pany, which may include the Developer or a subsidiary corpagati P )
the terms and conditwns of alt such management contracts must be approved by the Owner.

e ARTICLE VI ——

CTILITIES
SECTION 1. General Infent. Inmdertomnrethemnﬁnmsmduninteﬂuptedoymﬁmofﬂm
Development Property in conformity with.th dinarily high standards of quality associated with the WALT DISNEY
WORLD Resmt, w preserve the value, desirability and attractiveness of the Development Property; to ensure the com-
patibility of its physical plant und miechanical with the overall scheme, system and plan for the physical plant and

mechanical systems of gimilar properties as to which the Owner holds tho underlying fee simplo title 0 the real property
jocated within the Reedy Creek Improvement District and within the WALT DISNEY WORLD Resort, it is necessary to
impose upon the Develop Propeity ick ustothewumeofnnyuumymoeaofmyhndwhmowet(meludmr
without limitation, water, naturdl gas, elestricity, sewage and solid waste d 1 and i to be obtained by
the Developer, its successors, assigns and legal representatives, to serve the Developt Property during the term of the
leasehold estate created by the Ground Lease.

SECTION 2. Developer’s Obligation to Subscribe. It shall be the specific duty and obligation of the
Developer to subscribe to any needed or desired utility services (including, without limitation, water, natural gas, electricity,
storm sewer, sewage and solid waste disposal and communications) which are either now presently or hereafter made
avsilable by or through the Reedy Creek Improvemeat District, Reedy Creek Energy Services, Inc., Vista-United
Telecommunications and/or any other companies franchised by the City of Lake Buena Vista, but only to the extent that
such utility services are: ’

(a) ilable or shall b ifable for all of its requirements with respect to the operation
of the Development Property and the resort complex constructed thereon; and
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) adequate to serve the needs of the Development Property and the resort area constructed
thereon.

The Owner and Developer shall jointly grant such ts to the foregoing specified entities as are
reasonably necessary to enable them to provide such utility services to the Development Property.

ARTICLE VIII

GENERAL RESTRICTIONS

In erder to preserve and enhance the valus, desirability and i of the Davel t Property
and in furtherance of the general intent of these Covenants, Conditions and Restrictious the following general restrictions
shall be applicable to the Development Property:

SECTION 1. - Pepmitted Use. Subseq to the ding of these C. , Conditions and Restricti
meDevelopershnllnotmakemymoftheDevdopthmpmyothathanforthedoveloptofamsonmwmch
i) may i the i ofmheraluseholdemdommmm.mmchmundmdadmmmmm
eondbmnﬁumumtaennmmed(hmshaﬂbesold toa plan as that term is defined by
Chapter 721, Florida Statutes, orofnhetelwmplewaewmdmdopmmdbythemvelopex or a combination of the
two. InlmmlnngmdevelopmduseﬂmDev&lupmthmpntym d: with the foregoing permitted uses, the
Developer may also such apprep app ﬁuilmesmdnmmlmusmnomllymtedmthmhr
world class resort areas and in eonformanse with the overll theme, P T and dinasily high standand
of quality associated with the WALT DISNEY WORLED Resort.

SECTION 2. No Domiciliary Intent. Eadch of the Vacation A dations shall be occupied only for
vacation wse. No person or party may eater, stay or dwell upon or about the Development Ptopetty or any Vacation
Accommedation constructed therson with the intent or desire o be or become a legal domiciliary of the State of Florida
or any political subdivision thereof (in¢luding the Reedy Crevk Improvenseut Distrjet), and all such persons or parties shall
and do hereby waive, relbase and remise any such intent or desire. Na person or party may enter, stay or dwell upon or
#boit the Dovelopment Property or any Vacation Acgommodation with the intent that the same shall be or beeome 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 eonfiries of the Reedy Creck Improvement District.

SECTION 3. Mining or Drifling. There shall be no mining, quarrying or drilling for minerals, oil, gas
or otherwise ("Mining Activity™) undertaken within any portion of the Develop Pmpexty ith tlw speciﬁc
of the Qumer. Astivities of the Developer in dredging any lakes or creating, i intai inage or other

facilities or casements shall not be deemed Mining Aetivities nor will the installation of wells or pumps in compHance
with applicable governmental requirements, or for sprinkler systems for any portion of the Develog Property be d d
& Mining Activity.

SECTION 4. Litter. In order to preserve the beauty of the Dovelopment Property and to more fully
tegrate its overall with that of the WALT DISNEY WORLD Resort, no garbage, trash, refuse, or rubbish

shall be deposited, -dumped ar kept upen the Developt Property except in closed containers, dumpsters or odler garbage

lection facilities d d guitable by the Owner and in pli with all applicable laws,
orders, directions, rules and regulations, as same may exist from time to ume, specifically including, but not hmxted to, those
of the Reedy Creek Improvement District. All centrally located containers, dumy and other garbage coliection facilities
shall be screened from view of casual passersby and shall at all ﬁmesbekegtinncleancondiﬁonwiﬂlnonoxiousor
offensive odors emanating therefrom. Individual waste ptacles located throughout the Devel Property shall be

designed and maintained in conformity with the overall maintenance plan for the WALT DISNEY WORLD Resort.
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SECTION . Signs.

(a) Except as otherwise permitted herein, no sign of any character, including but not limited
to *for sale" or "for reat" signs, shall be displayed or placed upon the Development Property without the prior written
consent of Owner.

@®) Nothing ined in these Co , Conditions and Restrictions shall prevent the
Owaer or the Developer, or any person designated by either, from i g Or mainta such 1 and display
aignsnstheymydeemadvmablefor‘ lop purp P "’suehmineomplianeewithdzenppmpnm
licable thereto.
L) & 2 4

SECTION 6. Aerials. No exterior radio or television mast, tower, pole, wire, aerial, satellite receiving

stations er dish, or app theretn, shall be ervcted on the Development Property ualess first approved by
the ARO.

SECTION 7. Electrical Interforence. No electrical or ¢l ic signals, machinery, devices or
apparatus of any sort shall be used or maintained on the Devel, t Property which causes interference with any television

or radio reception received or broad onmyotherpomonofmeDevelopmenthpmyonheWALTDISNEY WORLD
Resort.

SECTION 8. and Livestock. No animals, livestock, -or poultry of any kind shall be
raised, bred, or kept on the Developmeut Pmperty

SECTION 9. Nuisances and Trespasting. Mo illegal, obnoxious or offensive activity shall be permitted
or carried on any part of the Development Property, nor shall anything be permitted or done thereon which is or may
‘become a nuisance or a source of emb di or annay top at the resort complex developed by
the Developer or the WALT DISNEY WORLD Resort. \

J— N

SBCTION 10. Subdividing. No portion. of the Development Property shall be subdivided, platted or
divided by any p Jaiming ah interest in the Development Propesty by, theough or under the Developer, its successors,
assigns and legal representatives. without the prior written consent of the Gwner.

SECTION 11. Fe adges. There ¢hali be no fences, walls or hedges permitted within
the Development Property unless they comply with the teqummenls below and are approved by the ARO.

(a) ARO Approval. The size, material, color and location of all privacy fences or walls
mmst be approved by the ARO. Landscape buffers may be required on the outside of any privacy fences and walls,

®) Installation. All fences must be installed with the posts on the inside and must have
landscape buffers approved by the ARO as required hmm All fencing, walls, and landscape buffers shall be maintained
in conformity with the overall theme, pt. i and dinarily high dards of quality iated with
the WALT DISNEY WORLD Resort.

SECTION 12. Casualfies. In the event a Struoture or any part thereof is damaged or destroyed by fire,
casualty or otherwise, or in the event any impro upon the Develop Property are damaged or destroyed by
casualty or otherwise, the Developer or its successors, assigns and legal representatives, as the case may be, shall pmm,ptly
clear all debris xesultmg therefrom, and commence sither to rebuild ormpau'the damaged impn in
with the terms and provisions of these Covenants, Conditions and Restrictions, or in the case of open areas, to grass over
and landscape the land previously underlying the improvements in a manger i with the sur ding area.

SECTION 13. Reconstruction. Any repair, rebuilding or reconstruction on MMt of casualty or other
d: on the Develor Property, or any part or parts thereof, shall be substantially in accordance with the plans and

10
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specifications for such propetty and areas as originally. constructed or with new plans and specifications approved by the
ARO.

SBCTION 14, Tree Removal and Landscaping. There shall be no removal of trees or clearing of the
Development Property, other than clearing of underbrush, until such time as the ARO has approved in writing a general,
1 landscape plan that desigy specifically those existing trees to be retained and preserved on the Development

3

Property.
Ahndscapeplanshallbedmwnbyanappmvedﬂonda“ i d Land: Architect and
senled and must have the prior written approval of the Owner and the ARO. Future sddluons or modlﬁcatlons to the
dscaping on the Development Property must be approved by the ARO.
SECTION 15. Accessory Structures. No tent, shack, garage, trailer, barm or other temporary or accessory
building shall at any time be erected and used temporarily or per ly as a resid or for any other puspose, exoept
as approved by the ARO; provided, b » temporary buildings, mobile homes or field construction offices may be used
by the Developer and in tion with ion work which has been approved by the ARO.

SECTION 16. Rules and Regulations. The Owner may, from time to time, without consent of the
Developer, its successors, assigns, legal representatives or any person claiming an interest in the Development Property
by, through er under it, promulgate, modify, ot delete use rostrictions and rules and regulations applicable to the
Development Property.

ARTICLE XX
AMENDMENT OF THIS MASTER DECLARATION

SECTION 1. g : pment Property. These Covenants, Conditipns and Restrictions
mnybenmendedatmy&memdfmmdmetonmebythe@wnerastodl" lop Property unil iy and without
the of the Beveloper, its assigns and legal representatives or any other party claiming an interest in the

Development Property by, through or'\mder it:

(&) if such amendment is necessary to bring any provision hereof into compliance with any
applicable governmental statute, rule, or regulqtion or judicial determination which shall be in teaflict therewith;

(b) if such amendment is necessary to enable any reputable title i \pany to-issue title
.insurance coverage with respect to-any preperty subject to these Covenants, Conditions and Restrictions;

{c) 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 these Covenants, Conditions and Restrictions;

(d) if such amendment is necessary to enable any g Il agency or reputable private
mpany 1o insure gage loans bering any propetty subject to these Covensnts, Conditions and

Restrictions; or

(e) if such amendment is necessary for the purpose of curing any error, ambiguity in or
inconsistency between or among the provisions contained herein,

SECI'ION 2. By Owner, as to Postions of Development Property Owned by Owner. For so long as the
Owner holds the d and undemised title to any portion or portions of the Develop Property, the Owner

reserves and shall have, in addition to those rights specified in Sectlon 1 above, the sole and exclusive right with regard
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to such portions of the Development Property owned by Owner to take the following actions at any time and from time to
time unilaterally and without the of the Developer, its assigns and legal répresentatives or any other
party claiming an interest in the Development Property by, through or under it:

(@) To amend, modify or grant exceptions or variances from any of the use restrictions set
forth in these Covenants, Conditions and Restrictions.

®) To include in any < contract, deed, lease agreement or other instrumeat hereafter made
any additional covenants, conditions and icti d desirable by Owner.

SECTION 3. By Developer. These Govenants, Conditions and Restrictions, as they apply to the
Condominium Property, may be amended by the Developer or any other party claiming an interest in the Condominium
Property, as may be required from time to time; provided, however, that no such amendment shall be effective without the
prior written conseut of Owner and all other pasties holding an ownership interest in the Condominium Property. Parties
holdi in the Condomini PmpertyshxllhnvenongmmmlyupcntheseCovmnts,Condmousmd
Resirictions in any manner except to the extent they may apply to the Cond Property. Nothing ined herein
shall prohibit the Developer from amending these Covenants, Conditions and Restrictions as they apply to the Hetel Property;
provided, h , that no such d shall be effective without the prior written consent of Owner and all other parties
holding an ow-nmhip interest in the Hotel Property.

SECTION 4. mmmm_.mﬂu@g Amendments to these Covenants, Conditions
and Restrictions shall becx cffecdve' diately upon their recordation in the Public Records of Orange County, Flosida.
Neither Developer nor any person ing by, through, or under Developer shall have any right to claim reliance upun this
Master Declaration with regand to any amendments to this Master Declaration effected by Owner pursuant to this Asticle.

ARTICLE X
REMEDIES

SECTION 1. Vielations. The Owner, its successors, assigns and legal representatives shall have the right
to enforce, by proowdmg at l.aw or in equity, whether in an action for damages, injunctive relief or both, all covenants,
conditions, harges and liens now or b fter i d by the provisions ef these
Oovenants, Conditions and Restrictions. In addition to the eaforcement provisions pmvlded herein, whenever there ghall
have been built, or there shall exist on the Development Property, or any portion of it, any Structure, building, thing or
condition which is in violation of these Covenants, Conditions and Restrictions, the Owner shall have the right, but not

the obligation, to enter upon the property whm such violation exists and ily to abate and remove the same, all at
the expense of the party responsible th which exp ghall be due and payable by such party to the Owner on

demand. Such entry and ab. t or 1 shall not be d d & trespass or make the Owner liable in any way to any
person, firm, corporation or other entity for any damages on account thereof. .

SECTION 2 ‘Easement for Enforcement. In addition to the enforcement provisions provided herein, the
Owner is hereby g d an t over the Development Pmperty for the purpose of enforcing the provisions herein, and
may go upon the Development Property to remove or repair any violations of these provisi In the event that the Owner,
after notice to a party of any violation and such party’s continued failure to cure the same, does in fact exercise its right to
cure violations, all costs incident to said action by the Owner shall become an individual and personal obligation of such

breaching party.

SECTION 3. Costs of Enforcement. Should the Owner, its successors, assigns and legal representatives
find it necessary to employ an attorney or institute legal action against any party to enforce any provisions hereof, the
non-complying party shall pay all costs in connection with such action, including court costs and reasonable attomeys’ fees
for pretrial, trial, and appellate proceedings. All such costs shall become a charge and continuing lien against the
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non-complying party’s interest, if any, in the Development Property as well as an individual and personal obligation of
such breaching party. R

ARTICLE XI
MISCELLANEOUS

SECI‘ION 1. _mm ‘Wherever the conseat or approval of the Owner is required to be obtained, no
action requiring such or approval shall be commenced or undertaken until afier o request in writing sceking the
required nppmvnlhnsbemmbnuﬂedto and approved in writing by the Owner. Unless specified to the contrary, in the event
the Owner fails to act on any such written request within one hundred twenty (120) days after the same has been submitted
mitumquuedubovo, themsentornppmwlofdmDwnermthepnmmﬂuwuonmghtmmhwnummquesuhube

tusively and irrefutably p H , 0o action shall be taken by or on behalf of the person or persons
submitting such written request which viol any of the provisions of these C , Conditions and Restrictions.

SECTION 2. Assignments. The Owner shall have the sole and exclusive right at any time to transfor
and assign to any person, fim or corporation, including, but not limited to, the Developer, any or all rights, powers,
easements, privileges, suthorities and reservations given to or reserved by the Owner by any part or paragraph of these
Covenants, Conditions and Restrictions.

SECTION 3. Termination. Thess Covenants, Conditions and Restnctlons shall run with and bind the
land for a term commencing from the date this i is ded and i until J y 31, 2042, after which
time they shall automatically terminate.

SECTION 4. Severability. Invalidation of any one of these covenants or restrictions by court order shall
in no way affect any other provisions, which shall remain in full force and effect.
Parapeaph Hea The paragraph headi ined in these Covenants, Conditions
and Restrictions are for mfmee putpeses emly nnd ghall “mot m nny way aﬂ'ect the ing or interpretation
hereof.

SECTION 6. No Waiver. The rights of tha Owner, its successors, assigns and legal representatives under
these Govenants, Conditions and Resttietions shall be lative, and the failure of the Owner to enforce any covenant or
or exercige promptly any right herein d, h long continued, shall in no event be deemed a waiver
of the right to do so at any time thereafter.

b il

SECTION 7. Governing Law: Waiver of Tury Trial; Venye. This Master Declaration shall be g d -
by, and shall be construed in accerdance with, the laws of the State of Florida. The parties hereby waive any right thoy
may have under any npplicahle law to & trial by jury with respect to any suit or legal action which may be commenced by

or against the other concerning the mterpmlntmn, oonmmon, validity, enf or perfi ce of this Master
Declaration or any other agi or I ion with this Master Deohuﬁon In the event ony
such suit or legal action is eommenmd by either party, the ol.her pasty hereby agrees, and submits to the p

jurisdiction of the Gircuit Court of the Ninth Judicial Circuit of Florida in and for Orange County, Florida, wtth 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
aotion is proper in said court and county, and each pasty 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.
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* * *

IN WITNESS WHEREOR, the Owner has caused this i to be duly ted on the date and

year indicated.

'WITNESSES:

*Owner"

LAKE BUENA VISTA COMMUNITIES, INC., &
Delaware corporation qualified ¢t do business in
Florida.

STATE OF FLORIDA )

) S8,
COUNTY OF ORANGE ) g
The faregmng instrument acknowledged before me this E day of 0 C,?LD /ém 199[ by
)g' ///3/(/ 5 m&iﬁt of LAKE BUENA VISTA COMMUNITIES, INC., a Delaware

THIS INSTRUMENT WAS PREPARED BY:

Robert J. Webb, Bequire
BAKER & HOSTETLER
2300 Sun Bank Ceanter
200 South Orange Avenue
Post Office Box 112
Orlando, Florida 32802
(407) 649-4000h

120

ed to do busmess in Florida, on behalf of the corporation. He/she is personally known to me or has

as identification and did (dizkmpt) take an oath.

Y itonnr

(Notary Signature)

LA DRABANT

(Notary Name Printed)
NOTARY PUBLIC
Commission No. A/} éé /02

NOTARY PUBLIC STATE OF FLORIDA
MY COMMISSION EXP. APR, 4,1993
BONDED THRU GENERAL 145, iho.
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LEGAL DBESCRIPTION OF OVERALL LEASEHOLD INTEREST

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

From the Northwest corner of the Northeast 1/4 of said Section
29, run S 89°59/21" E along the North line of the Northeast 1/4
of said Section 29, 17.79 feet, to the Point of Beginning; to a
point on a curve concaved Southwesterly having a radius of 196.00
feet, and a central angle of 38°50/22", from a tangent bearing of
S 52°06’37" E run Southeasterly along the arc of said curve,
132.86 feet; to a point of compound curvature of a curve concaved
Westerly having a radius of 66.00 feet, and a central angle of
29°52726%, run Southerly along the arc of said curve, 34.41 feet;
thence § 16°36713" W, 59.94 feet; thence S 41°03/28" W, 31.43
feet; thence § 51°03/08" E, 63.97 feet; thence § 38°40744" E,
210.55 feet; thence 8 61°59726" E, 69.68 feet; thence S 04°08/59"
E, 29.03 feet; thence S 05°51748" W, 54.83 feet; thence
§ 31°18/36" W, 88.04-feet; thence N 63°03722% W, 123.63 feet;
thence S 01°20716" E, 22.62 feet; thence § 46°02720" W, 104.53
feet; thence § 27°01718% W, 30.48 feet; thence § 06°41'35" W,
57.17 feet; thence S 21°31/59" E, 56.97 feet; thence
8 56°3671S5"E, 99.33 feet; thence N 53°42703" E, 31.27 feet;
thence § 58°35/55" E, 70.13 feet; thence S 04°22/51" E,  83.88
feet; thence 8§ 65°22'03" E, 225.48 feet,' thence S 19°39/53" E,
23.59 feet; thence S 46°53/Q7" E,v 202.17 feet; thence § 14°55/00"
E, 25.57 feet; thence S 85°55/47" E, 170.76 feet; thence
S 53°00726" E,; 45.69 feet; thence 5§ 49°29’18" E, 72.50 feet;
thence S 39°49/59" E, 84.75 feet,; thence S 42°37’31" E, 25.00
feet; thence § 42°37/26" E, 20.33 feet; thence S 14°40/19" E,
25.78 feet; thence S 42°13/24" E, 30.64 feet; thence 5 31°19724%
E, 53.94 feet; thence § 29°03/58" E, 176.51 feet; to a point on a -
curve concaved Westerly having a radius of 826.88 fe&t, and a
central angle of 15°03’19%", from a. tangent bearing of 5 01°56706"
E run Southerly along the arc of said curve, 217.28 feet; thence
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8§ 76°52746" E 25.00 feet; to a point on a curve concaved Westerly
having a radius of 851.88 feet, and a central angle of 05°05729",
from a tangent bearing of § 13°07/14" W run Southerly along the
arc of said curve, 75.70 feet; thence S 18°12/43" W, 125.56 feet;
thence N 71°47717% W, 25.00 feet; thence S 18°12743% W, 51.45
feet; thence §. 67°44753" W, 323.31 feet; thence § 78°58/36" W,
178.78 feet; to a point on a curve concaved Northwesterly having
a radius of 152.28 feet, and a central angle of 83°50/15", from a
tangent bearing of 8 07°48/20" W run Southwesterly along the arc
of said curve, 222.83 feet; thence N 88°21/25" W, 45.13 feet; to
a point of curvature of a curve concaved Southerly having a
radius of 70.00 feet, and a central angle of 31°05713", run
Westerly along the arc of said curve, 37.98 feet; to a point of
reverge curvature of a curve concaved Northerly having a radius
of 53.02 feet, and a central angle of 22°46'16", run Westerly
along the arc of said curve, 21.07 feet; thence S 83°197/37" W,
123.97 _feet; thence S 34°12732% W, 242.77 feet; thence
N 70°07712" W, 217.85 feet; thence N 64°24734" W, 150.74 feet;
thence N 34°597/62" E, 192.72 feet; thence N 74°38’24" E, 209.13
feet; to a point on a curve concaved Southeasterly having a
radius of 305.33 feet, and a central angle of 15°00724"%, from a
tangent bearing of N 42934714" E run Northeasterly along the arc
of said curve, 79.97 feet; thence N 57°34’38" E, 73.63 feet; to a
point of curvature of a curve concaved Southerly having a radius
of 608.84 feet, -and 'a central angle of 22°42723", run
Northeasterly along the arc of sald curve, 241.28 feet; thence
N 19°35720" E 449.34 feet; thence N 58°39/20" E, 179.75 feet; to
a point-'on a curve concaved Southwesterly having a radius of
757.15 feet, and a central angle of 18°00/38%, from a tangent
bearing of N 18°27’/36" W run Northwesterly along the arc of said
curve, 238.00 feet; to a point of compound curvature of a curve
concaved Southerly having a radius of 30.00 feet, and a central
angle of 89°20736", run Westerly along the arc “of "&did curve;
46.78 feet; thence 5 54°11’11" W, 57.76 feet; to a point'of
curvature of a curve concaved Southeasterly having a radius of
810.24 feet, and a central angle of 17°24’04", run Southwesterly
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along the arc of said curve, 246.08 feet; to a point of reverse
curvature. of a curve concaved Northwesterly having a radius of
376.45 feet, aﬁd a central angle of 27°41723%", run Southwesterly
along the arc of said curve, 181.94 feet; thence § 17°17'18" W,
199.95 feet; to a point on a curve concaved Northwesterly having
a radius of 471.58 feet, and a central angle of 54°43/11"%, from a
tangent bearing of 5§ 02°40746" W run Southwesterly along the arc
of sald curve, 450.38 feet; to a point of compound curvature of a
curve concaved Northerly having a radius of 160.00 feet, and a
central angle of 44°35/01", run Westerly along the are of said
curve, 124.50 feet; to a point of reverse curvature of a curve
concaved Southerly having a radius of 74.21 feet, and a central
angle of 66°04/17", run Westerly along the arc of said curve,
85.57 feet; to a point of reverse curvature of a curve concaved
Northwesterly having a radius of 45.00 feet, and a central angle
of 21°15747%, run Southwesterly along the arc of sald curve,
16.70 feet; to a point of compeund curvature of a curve concaved
Northerly having a radjus of 37.71 feet, and a central angle of
78°00737", run Westerly aleng the arc of said curve, 51.34 feet;
thence § 19°45715" W, 152.81 feet; to a point on a curve concaved
Southerly having a radius of 926.51 feet, and a central angle of
11°28714", from a tangent bearing of N 78°31/46" W run Westerly
along the arc of sald curve, 185.48 feet; thence N 59°33/36" W,
89.84 feet; thence N 10°00703" W, 44.69 feet; to a point of
curvature of a curve concaved Westerly having a radius of 1732.02
feet, and a central angle of 13°31745%, run Northerly along the
arc of sald curve, 408.98 feet; thence N 23°31/45" W, 462.62
feet; thence N 65°54/09" E, 45.59 feet; thence N 36°04722" E,
93.52 feet; thence E, 113.94 feet; thence N 65°54/09" E, 68.07
feet; thence N 87°107/36" E, 96.72 feet; thence N 67°15’53" E,
77.00 feet; to a point of curvature of a curve concaved Southerly
having a radius of 25.00 feet, and a central angle of 49°48‘00",
run Easterly along the arc of said curve, 21.73 “feet; “thence
S 62°56706" E, 136.23 feet; to a point of curvature of a curve
concaved Northerly having a radius of 115.00 feet, and a central
angle of - 24°46'25%", run Easterly along the arc of said curve,
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49.72 feet; to a point of reverse curvature of a curve concaved
Southerly having a radius of 60.00 feet, and a central angle of
15°14749", run Easterly along the arc of said curve, 15.97 feet;
to a point of reverse curvature of a curve concaved Northerly
having a radius of 200.00 feet, and a central angle of 27°06749",
run Easterly along the arc of said curve, 94.64 feet; to.a point
of compound curvature of a curve concaved Northerly: having a
radius of 1000.00 feet, and a central angle of 10°48/S53%", run
Easterly along the arc of said curve, 188.75 feet; thence N
76°05724% E, 86.53 feet; to a point of curvature of a curve
concaved Southerly having a radius of 100.00 feet, and a central
angle of 21°13717%, run FEasterly along the arc of said curve,
37.04 feet; thence S 82°41719" E, 87.10 feet; thence N 84°13/52"
E, 178.00 feet; thence § 35°51/30" E, 75.60 feet; to a point on a
curve concaved Southeasterly having a radius of 854.24 feet, and
a central angle of 08°03/17%, from a-=~-tangent bearing of
N 46°07'53" E run Northeasterly along the. arc of said curve,
120.09 feet; thence N 64°11711* E, 52.38 feet; to a point of
éurvéture of a curve concaved Westerly having a radius of 30.00
feet, and a central angle‘ of 96°18742", run Northerly along the
arc of said curve, 50.43 feet; to a point of compound curvature
of a curve concaved Southwesterly having a radius of 814.66 feet,
and a central angle of 05°07/44", run Northwesterly along the arc
of said curve, 72.93 feet; thence S 86“14’@4" W, 155.92 feet;
thence N 89°49729% W, 114.18 feet; thence N 77°567'24" W, 355.99
feet; thence N 89°07718" W, 166.64 feet; to a point on a curve
concaved Westerly having a radius of 28.00 feet, and a central
angle of 40°23/36%, from a tangent hearing of S 01°54/36" E run
southerly along the arc of said curve, 19.74 feet; to a point of
compound curvature of a curve concaved Northerly having a radius
of 98.00 feet, and a central angle of 65°45/32%, run Westerly
along the arc of sald curve, 112.48 feet; thence N 75°45727" W,
119.60 feet; to a point of curvature of a curve concaved
Northeasterly having a radius of 27.00 feet, and a centr;-al'angle
of 73°53707", run Northwesterly .along the .arc of said curve,
34.82 feet; thence N 67°08/02" W, 75.35 feet; thence N 80°17/19"
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W, 65.24 feet; thence N 46°26/02" W, 109.60 feet; thence
N 06°32714" W, 95.96 feet; thence N 03°45/44" E, 185.58 feet;
thence N 32°41’26" E, 111.20 feet; thence N 55°02/06%" W, 92.15
feet; to a.point of curvature of a curve concaved Northeasterly
having a radius of 30.00 feet, and a central angle of 49°39734",
run Northwesterly along the arc of said curve, 26.00 feet; thence
N 05°22/32" W, 19.78 feet; to. a point of curvature of a curve
concaved Southwesterly having a radius of 60.00 feet, and a
central angle of 90°47/19", run Northwesterly along the arc of
said curve, 95.07 feet; thence § 83°50/08" W, 47.40 feet; to a
point of curvature of a curve concaved Easterly having a radius
of 16.50 feet, and a central angle of 169°03'07%, run Northerly
along the arc of said curve, 48.68 feet; to a point of reverse
curvature of a curve concaved Northwesterly having a radius of
70.00 feet, and a central angle of 43°56’36", run Northeasterly
along the arc of said curve, 53.69 feet; to a point of reverse
curvature of a curve concaved Southerly having a radius of 40.00
feet, and a central angle of 98°42/52", run Easterly along the
arc of said curve, 68.92 feet; to a point of reverse curvature of
a curve concaved Northerly having a radius of 100.00 feet, and a
central angle of 53°59/08%, run Easterly along the arc of said
curve, 94.22 feet; to 'a point on a curve concaved Northerly
having a radius of 34.95 feet, and a central angle of 56°51’/37",
from.a tangent bearing of § 79°27/29" E run Eastefly along the
‘arc of said curve, 34.69 feet; to a point of compoﬁ_nd curvature
of a curve concaved Northwesterly having a radius of 258.00 feet,
and a central angle of 14°44/28", run Northeasterly along the arc
‘of said curve, 66.38 feet; to a point of com_pound curvature of a
curve concaved Westerly having a radius of 54.28 feet, and a
central ahgle of 38°55718", run Northerly along the arc of said
curve, 36.87 feet; to a point of reverse curvature of a curve
concaved Easterly having a radius of 22.00 feet, and a central
angle of 62°04715", run Northerly along the arc of said curve,
23.83 feet; to a point of compound curvature of a curve concaved
Southeasterly having a radius of 125.00 feet, and a central angle
of 06°26734", run Northeasterly along the arc of said curve, 4.06
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feet; thence N 09°317/06" E 49.02' feet; thence S 82°29/01" W,
50.30 feet; thence N 61°13743" W, 81.89 feet; thence S 63°257/53"
W, 39.34 feet; thence § 45°14710" W, 111.57 feet; thence
S 28°52703" W, 183.18 feet; to a point on a curve concaved
Northwesterly having a radius of 20.00 feet, and a central angle
of 73°59729%, from a tangent bearing of § 24°15’46" E run
Southwesterly along the arc of said cuxve, 25.83 feet; to a point
of reverse curvature of a curve concaved Easterly having a radius
of 30.00 feet, and a central angle of 60°49’48", run Southerly
along the arc of said curve, 31.85 feet; to a point of reverse
curvature of a curve concaved Westerly having a radius of 60.00
feet, and a central angle of 60°33/59%", run Southerly along the
arc of saild curve, 63.43 feet; to a point of compound curvature
of a curve concaved Northwesterly having a radius of 40.00 feet,
and a central angle of 20°02’5%", run Southwesterly along the arc
of said curve, 14.00 feet; thence § 69°30/52" W, 65.09 feet;. -
thence S 04°32719" E, 375.98 feet; thence § 00°31/25" W, 349.71
feet; thence N 23°31’45" W, 56.35 feet; to a point of curvature
of a curve concaved Easterly having a radius of 5634.58 feet, and
a central angle of 09°00700", run Nertherly along the arc of said
cdrve, 885.08 feet; thence N 14°31745" W, 299.30 feet; thence
N 44°31’56" E, 97.41 feet; thence N 51°28/00" E, 51.16 feet;
thence N 07°15739" W, 35.38 feet; thence N 62°44'21" E, 88.01
feet; thence S 47°15’39" E, 35.38 feet; thence N 72°18/07" E,
47.21 feet; to a point on a curve concaved Northerly having a
radiue of 559.00 feet, and a central angle of 12°57/50", from a
tangent bearing of N 76°59/17" E run Easterly along the arc of
said curve, 126.48 feet; thence N 22°54729" W, 4.97 feet, to a
point on the North line of the Northwest 1/4 of said Section 29;.
thence entering said Section 20, continue N 22°54’/29" W, 22.19
feet; thence N 32°04706" W, 88.73 feet; thence N 60°55’/58" W,
24.15 feet; thence N 43°37713%" E, 19.39 feet; to a point on a
curve concaved Southeasterly having a radius of 360.00 feet, and
a central angle of 21°22/48", from - a tangent bearing of
N 39°00748" E run Northeasterly -along the arc of said . curve,
134.33 feet; thence S 68°13/39" E, 167.08 feet; to a point on a
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curve concaved Southeasterly having a radius of 62.00 feet, and a
central angle of 60°34746", from a tangent bearing of N 30°16/57%
E run Northeasterly along the arc of said curve, 65.55 feet; to a
point of compound curvature of a curve concaved Southerly having
a radius of 116.64 feet, and a central angle of 36°4629", run
Easterly along the arc of sald curve, 74.86 feet; to a point of
‘compound curvature of a curve concaved Southwesterly having a
radius of 295.00 feet, -and a central angle of 23°25/10%", run
Southeasterly along the arc of said curve, 120.58 feet; to a
point of reverse curvature of a curve concaved Northeasterly
having a radius of 88.17 feet, and a central angle of 45°54/07",
run Southeasterly along the arc of said curve, 70.64 feet; to a
point of reverse curvature of a curve concaved Southerly having a
radius of 145.00 feet, and a central angle of 06°32729", run
Easterly along the arc of said curve, 16.55 feet; to a point of
reverse curvature of a curve concaved Northerly having a radius
of 180.00 feet, and a central angle of 21°48‘18%, run Easteriy
along the arc of said curve, 68.50 feet; to a point on the South
line .of the southwest 1/4 of said Section 20; thence run
N 89°53/26" E, alend said Section 1line, 89.75 feet; thence
entering said Section 29, run S 78°09727" E, 52.49 feet; thence
N 01°35721% W, 10.87 feet to a point on the North line of the
Northwest 1/4 of said Bection 29; thence entering said Section

20, continue N 01°35721" W, 28.54 feet; to a point on a curve -

concaved Northerly having a radius of 66,00 feet, and a central
angle of 41°40‘50", from a tangent bearing of § 80°12/09" W run
Westerly along the arc of said curve, 48.01 feet; thence
N 02°19707" W, 23.35 feet; to a point on a curve -concaved
Northwesterly having a radius of 250.00 feet, and a central angle
of 07°32’51%, from a tangent bearing of N 69°30/03" E run
Northeasterly along the arc of said curve, 32.93 feet; to a point
of compound curvature of a curve concave Northwesterly having a
radius of 40.00 feet, and a central angle of 73°16722, run
Northeasterly along the arc of said curve, 51.15 feet; to-a point
of reverse curvature of a curve concaved Easterly having a radius
of 27.00 feet, and a central angle of 45°40/05", run Northerly
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along the arc of said curve, 21.52 feet; to a ‘point of reverse
curvature of a curve concaved Westerly having a radius of 48.00
feet, and a central angle of 106°04‘45", run Northerly along the
arc of sald curve, 88.87 feet; to a point of compound curvature
of a curve concaved Southerly having a radius of 175.00 feet, and
a central angle of 10°06'25", run Westerly along the arc of said
curve, 30.87 feet; thence N 86°20/35" W, 27.49 feet; to a point
on a curve concaved Southeasterly having a radius of 50.00 feet,
and a central angle of 44°47/35", from a tangent bearing of
S 89°09706" W run Southwesterly. along the arc of said curve,
39.09 feet; to a point of reverse curvature of a curve concaved
Northwesterly having a radius of 50.00 feet , and a central angle
-of 22°22'57", run Southwesterly along the arc of said curve,
19.53 feet; to a point of reverse curvature of a curve concaved
Southeasterly having a radius of 33.00 feet, and a central éngle
of 71°03711", run Southwesterly along the arc of said curve,
40.92 feet; to a point of reverse curvature of a curve concaved
Westerly having a radius of 15.00 feet, and a central angle of
47°31759", run Southerly along the arc of said curve, 12.44 feet;
to a point of revers$e curvature of a curve concaved Easterly
having a radius of 65.00 feet, and a central angle of 63°31/37%,
run Southerly aleng the arc of said curve, 72.07 feet; to a point
of compound curvature of a curve concaved Northeasterly having a
radius of 33 00 feet and a central angle of 87°56746", run
Southeasterly along the arc of sald curve, 50.65 feet; to a point
of reverse curvature of a curve concaved Southerly having a
radjus of 78.00 feet, and a central angle of 33°36‘25", run
Easterly along the arc of said curve, 45.75 feet; thence S, 16.73
feet; to a point on a curve concaved Southerly having a radius of
61.50 feet, and a central anglé of 36°08722%, from a tangent
bearing of N 88°10/24" W run Westerly along the arc of said
curve, 38.79 feet; to a point of reverse curvature of a curve
concaved Northerly having a radius of 60.00 feet, and a central
angle of 76°27733", run Westerly along the arc of said curve,
80.07 feet; to a point of reverse curvature of a curve concaved
Southerly having a radius of 31.00 feet, and a central angle of
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24°43748", run Northwesterly along the arc of said curve, 13.38
feet; to a point of reverse curvature of a curve concaved
Northeasterly having a radius of 41.00 feet, and a central angle
of 50°16’59", run Northwesterly along the arc of said curve,
35.98 feet; to a point of reverse curvature of a curve concaved
southwesterly having a radius of 45.00 feet, and a central angle
of 37°2208", run Northwesterly along the arc of said curve,
'29.35 feet; to a point of reverse curvature of a curve concave
Northeasterly having a radius of 500.00 feet, a central angle of
13°025724%, run Northwesterly along the arc of said curve 117.14
feet; to a point of reverse curvature of a curve concaved
southeasterly having a radius of 19.00 feet, and a central angle
of 159°16748", run Northeasterly along the arc of said curve,
52.82 feet; to a point of reverse curvature of a curve concaved
Northwesterly having a radius of 32.00 feet, and a central angle
of 159956/35", run Northeasterly along the arc of said curve,
89.33 feet; to a point of reverse curvature of a curve cor;cgvad
Fasterly having a radius of 19.00 feet, and a central angle of
102°59701", run  Northerly aleng the arc of said curve, 34.15
feet; to a point of* compound curvature of a curve concaved
Southeasterly having a radius of 86.00 feet, and a central angle
of 19°59717", run Northeasterly aleng the arc of said curve,
30.00 feet; to a point of compound curvature of a curve concaved
Southerly having a radius of 246.00 feet, and a central angle of
41°04752", run Easterly along the arc of said curve, 176.38 feet;
to a point of reverse curvature of a curve. concaved Northerly
having a radius of 104.00 feet, and a central angle of 35°59/02%,
run Easterly along the arc of said curve, 65.32 feet; to a point
of reverse curvature of a curve concaved Southwesterly having a
radius of 46.00 feet, and a central angle- of 63°28729", run
Southeasterly along the arc of said curve, 50.96 feet; thence
S 35°21/58" E, 43.86 feet; to a point of curvature of a curve
concaved Northeasterly having a radius of 18.00 feet, and a
central angle of 58°44/32", run Southeasterly along the arc of
said curve, 18.45 feet; to a point on a-curve concaved Westerly
having a radius of 485.00 feet, and a central angle of 08°4427"%,
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from a tangent bearing of N 17°36/14" W run Northerly along the
arc of said curve, 73.99 feet; thence N 26°20'41" W, 69.35 feet;
to a point of curvature of a curve concaved Southwesterly having
a radiﬁs of 135.00 feet; and a central angle of 66°28’/53", run
Northwesterly along the arc of said curve, 156.64 feet; to a
point on a curve concaved Northwesterly having a radius of 515.00
feet, and a central angle of 14°18/45", from a tangent bearing of
N 68°48742" E run Northeasterly alonb the arc of said curve,
128.65 feet; thence N 54°29/56" E, 97.51 feet; thence S 35°30/04"
E, 7.97 feet; to a point on a curve concaved Easterly having a
radius of 60.00 feet, and a central angle of 80°58/19", from a
tangent bearing of S 52°58‘42" W run Southerly along the arc of
said curve, 84.79 feet; to a point of reverse curvature of a
curve concaved Westerly having a radius of 535.00 feet, and a
central angle of 11°05/09%, run Southerly along the arc of said
curve, 103.51 feet; thence S 16°54/29" E, 133.77 feet; to a point

_on a curve concaved Southwesterly having a radius of 82.00 feet,
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and a central angle of 55°07/58%, from a tangent bearing of
N 88°38’51">E run Southeasterly along the arc of said curve,
78.90 feet; to a point of reverse curvature of a curve concaved
Northeasterly having a radius of 74.00 feet, and a central angle
of 07°13/37", run Southéésterly along the arc of said curve, 9.33
feet; thence S 43°26749% E, 41.16 feet; to a point of curvature
of a curve concaved Northeasterly having a radius of 115.00 feet,
and a central angle of 40°30‘33%, run Southeasterly along the arc
of said curve, 81.31 feet; to a point of reverse curvature of a
curve concaved Southwesterly having a radius of 92.00 feet, and a
central -angle of 49°34740", run Southeasterly along the arc of
said curve, 79.61 feet; to a point of reverse curvature of a
curve concaved Northeasterly having a radius of 145.00 feet, and
a central angle of 28°51/56", run Southeasterly along the arc of
said curve, 73.05 feet; to a point of reverse curvature of a
curve concaved Southwesterly having a radius of 196.00 feet, and
a central angle of 11°08‘01", run Southeasterly along the arc of
said curve, 38.09 feet; to the Point of Beginning, containing
81.612 acres more or less.
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This instrument prepared by
and return to:

Kurt P. Gruber, Esquire
BAKER & HOSTETLER
2300 Sun Bank Center

200 South Orange Avenue
Post Office Box 112
Oriando, Florida 32802
(407) 649-4000

FIRST AMENDMENT TO MASTER DECLARATION
OF
COVENANTS, CONDITIONS AND RESTRICTIONS

THIS FIRST AMENDMENT TO MASTER DECLARATION OF COVENANTS, CONDITIONS AND
RESTRICTIONS is made on this _(3th day of February, 1995, by LAKE BUENA VISTA COMMUNITIES, INC,, a
Detaware corporation qualified to do business inFlorida, whose address is Post Office Box 10000, Lake Buena Vista,
Florida 32830, Attention Legal Department, herelnafter referred to as "Owner.""

WHEREAS, Owner Is the owner of certain real property (the “Development Property") located
In Orange County, Florida, which real property is more particularly described in Exhibit "A" attached to that certain
Master Declaration of Covenants, Conditions and Restrictions dated October 1, 1991, a copy of which is recarded
In Officlal Records Book 4361, Page 2495, Public Records of Orange County, Florida (the "Master Declaration’);

WHEREAS, Owner has subjected the Development Property to the covenants, conditions and
restrictions set forth in the Master Declaration;

WHEREAS, pursuant to Section 2 of Article If of the Master Declaration, Owner may, in its sole,
absolute and unfettered discretion, cause addltional real propetty to become subject to the Master Declaration; and

WHEREAS, Owner desires to add to the Development Property additional reaf property located
adjacent to the Development Property and sltuated, lying and being in Orange County, Florida (the "Addition to
Devetopment Property");

NOW, THEREFORE, Owner hereby declares as follows:

1. Recitals. The recltals set forth above are true and correct and are incorporated herein
by this reference.
2 Addition to Development Property. The Addition to Development Property is hereby

included as part of the Development Property (collectively described in Exhibit "A" attached hereto and by this
reference incorporated herein}, and shall hereafter 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 the Master Declaration. Said covenants, condltions, restrictions, reservations, easements,
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charges and liens shall run with the Addition to Development Property, shall be binding upon all parties having
and/or acquiting any right, title or interest in the Addition to Development Property or any part thereof, 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 said real property.

3. Development of Addition to Development Property. The Addition to Development
Property shall be developed in such a manner to provide for the preservation and enhancement of the value,
desirability and aftractiveness of the overall real properties subjected to the Master Declaration in the same manner
as described for the Development Property. All provisions, terms and conditions of the Master Declaration shall
remain in full force and effect and shall apply to the Addition to Development Property.

_ IN WITNESS WHEREOF, Owner has executed this First Amendment to Master Declaration of
Covenants, Conditions and Restrictions this Qﬁ day of February, 1995.

WITNESSES “"OWNER"
LAKE BU.ENA VISTA COMMUNITIES, INC., a Delaware
corporation
Dl Tl oy 2. Obell
Uudieeiom Topn AMuezuy - Print Name: 27/, Aom A o ;ﬁé

Print Napne
MWM As Its:

PA. DEABANT

Print Name

STATE OF FLORIDA )

COUNTY OF ORANGE )

BEFORE ME, the undersigned authority authorized to take acknowledgments in the'Statesand
county aforesaid, appeared wrwpm A O Tops , the heg Prespenvy  of LAKE BUENA VISTA
COMMUNITIES, INC., a Delaware corporation, and _ ¢ acknowledged that _#z  executed the foregoing
Instrument on behalf of the corporation pursuant to due authorlty therefrom. He is personally known to
me at-has produced as-identification. —

WITNESS my hand and seal this et day of February, 1995.

(Notary Signature)

(NOTARY SEAL) ’ i Tapp Atz
—_ {Notary Name Printed)
WILLIAM TODD MARTIN NOTARY PUBLIC
MY COMMISSION £ CC 341024 .

 EXPIRES: Janary 10, 1693 Commission No.
Bangae:Thiu Hotary Punkc Undsewtitare

CC 3941024
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Exhibit “"A"

NOTE: This is not a description of the property being declared for
Condominium use.

LEGAL DESCRIPTION OF THE OVERALL LEASEHOLD INTEREST

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

From the Northwest corner of the Northeast 1/4 of said Section 29,
run S 89°5921" E along the North line of the Northeast 1/4 of said
Section 29, 17.79 feet, to the Point of Beginning; said point being
a point on a curve concaved Southwesterly having a radius of 196.00
feet, and a central angle of 38°50/22"%, from a tangent bearing of

S 52°06’/37" E run Southeasterly along the arc of said curve,

132.86 feet; to a point of compound curvature of a curve concaved
Westerly having a radius of 66.00 feet, and a central angle of
29°52726", run Southerly along the arc of said curve, 34.41 feet;
thence S 16°36’13" W, 59.94 feet; thence 5 41°03/28" W, 31.43

feet; thence S 51°03'08" E, 63.97 feet; thence S 38°40'44" E,

210.55 feet; thence. 3 61°59726" E, 69.68 feet; thence S 04°08/59" E,

29.03 feet; thence S 05°51748" W, 54.83 feet; thence
S 31°18’'36" W, 88.04 feet; thence N 63°03/22%" W, 123.63 feet;
thence S 01°20’16" E, 22.62 feet; thence S 46°02/20" W, 104.53
feet; thence S 27°01/18" W, 30.48 feet; thence S 06°41’/35" W,
57.17 feet; thence S 21°31/59" E, 56.97 feet; thence
S 56°36'15"E, 99.33 feet; thence N 53°42703" E, 31.27 feet;
thence S 58°35/55" E, 70.13 feet; thence S 04°22/51" E, 83.88
feet; thence S 65°22/03" E, 225.48 feet; thence S 19°39/53" E,
23,59 feet; thence 5§ 46°53/07" E, 202.17 feet; thence S 14°55/00"E,
25.57 feet; thence S 85°55/47" E, 170.76 feet; thence"
S 53°00’26" E, 45.69 feet; thence S 49°29’/15" E, 72.50 feet;
thence S 39°49/59" E, 84.75 feet; thence S 42°37/31" E, 25.00
feet; thence S 42°37726" E, 20.33 feet; thence S 14°40719" E,
25.78 feet; thence S 42°13/24" E, 30.64 feet; thence S 31°19‘24"“E,
53.94 feet; thence S 29°03’/58" E, 176.51 feet; to a point on a
curve concaved Westerly having a radius of 826.88 feet, and a
central angle of 15°03719", from a tangent bearing of S 01°56/06"E,
Eun Southerly along the arc of said curve, 217.28 feet; thence
S 76°52746" E 25.00 feet; to a point on a curve concaved Westerly
having a radius of 851.88 feet, and a central angle of 05°05/29%,
from a tangent bearing of 5 13°07/14" W run Southerly along the
arc of said curve, 75.70 feet; thence S 18°12/43" W, 125.56 feet;
thence N 71°47717" W, 25.00 feet; thence S 18°12743" W, 51.45
feet; thence S 67°44/53" W, 323.31 feet; thence S 78°58/36% W,
178.78 feet; to a point on a curve concaved Northwesterly having
a radius of 152.28 feet, and a central angle of 83°50’/15", from a
tangent bearing of S 07°48/20" W run Southwesterly along the arc
.of said curve, 222.83 feet; thence N 88°21/25" W, 45.13 feet; to
a point of curvature of a curve concaved Southerly having a
radius of 70.00 feet, and a central angle of 31°05/13%, run
Westerly along the arc of said curve, 37.98 feet; to a point of
reverse curvature of a curve concaved Northerly having a radius
of 53.02 feet, and a central angle of 22°46’16", run Westerly
along the arc of said curve, 21.07 feet; thence S 83°19/37" W,
123.97 feet; thence S 34°12732" W, 242.77 feet; thence
N 70°07/12" W, 217.85 feet; thence N 64°24734" W, 150.74 feet'
thence N 34°59752%" E, 192.72 feet; thence N 74°38’24" E, 209.13
feet; . to a point on a curve concaved Southeasterly having a
radius of 305.33 feet, and a central angle of 15°00’24", from a
tangent bearing of N 42°34'14“ E run Northeasterly along the arc
Page 1 e
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of said curve, 79.97 feet; thence N 57°34/38" E, 73.63 feet; to a
point of curvature of a curve concaved Southerly having a radius
of 608.84 feet, and a central angle of 22°42723", run
Northeasterly along the arc of said curve, 241.28 feet; thence
N 19°35720" E 449.34 feet; thence N 58°39720" E, 179.75 feet; to
a point on a curve concaved Southwesterly having a radius of
757.15 feet, and a central angle of 18°00/38", from a tangent
bearing of N 18°27/36" W run Northwesterly along the arc of said
curve, 238.00 feet; to a point of compound curvature of a curve
concaved Southerly having a radius of 30.00 feet, and a central
angle of 89°20/36%, run Westerly along the arc of said curve,
46.78 feet; thence S 54°11/11" W, 57.76 feet; to a point of
curvature of a curve concaved Southeasterly having a radius of
810.24 feet, and a central angle of 17°24'04", run Southwesterly
along the arc of said curve, 246.08 feet; to a point of reverse
curvature of a curve concaved Northwesterly having a radius of
376.45 feet, and a central angle of 27°41/29", run Southwesterly
along the arc of said curve, 181.94 feet; thence § 17°17/18" W,
199.95 feet; to a point on a curve concaved Northwesterly having
a radius of 471.58 feet, and a central angle of 54°43‘11", from a
tangent bearing of S 02°40/46" W run Southwesterly along the arc
of said curve, 450.38 feet; to a point of compound curvature of a
curve concaved Northerly having a radius of 160.00 feet, and a
central angle of 44°35/01", run Westerly along the arc of said
curve, 124.50 feet; to a point of reverse curvature of a curve
concaved Southerly having a radius of 74.21 feet, and a ceéntral
angle of 66°04/17", run Westerly along the arc of said curve,
85.57 feet; to a point bof reverse curvature of a curve concaved
Northwesterly having a radius of 45.00 feet, and a central angle
of 21°15’47", run Southwesterly along the arc of said curve,
16.70 feet; to a point of compound curvature of a curve concaved
Northerly having a radius of 37.71 feet, and a central angle of
78°00/37", run Westerly along the arc of said curve, 51.34 feet;
thence S 19°45/15" W, 152.81 feet; to a point on a curve concaved
Southerly having a radius of 926.51 feet, and a central angle of
11°28714", from a tangent bearing of N 78°31/46" W run Westerly
along the arc of said curve, 185.48 feet; thence N 59°33/36" W, _
89.84 feet; thence N 10°00’03" W, 44.69 feet; to a point of
curvature of a curve concaved Westerly having a radius of 1732.02
feet, and a central angle of 13°31’45", run Northerly along the
arc of said curve, 408.98 feet; thence N 23°31/45" W, 462.62
feet; thence N 65°54709% E, 45.59 feet; thence N 36°04722" E,
93.52 feet; thence E, 113.94 feet; thence N 65°54/09" E, 68.07
feet; thence N 87°10/36" E, 96.72 feet; thence N 67°15’53" E,
77.00 feet; to a point of curvature of a curve concaved Southerly
having a radius of 25.00 feet, and a central angle of 49°48Y00",
run Easterly along the arc of said curve, 21.73 feet; thence
8 62°56706" E, 136.23 feet; to a point of curvature of a curve
concaved Northerly having a radius of 115,00 feet, and a central
angle of 24°46725", run Easterly along the arc of said curve,
A9.72 feet; to a point of reverse curvature of a curve concaved
Southerly having a radius of 60.00 feet, and a central angle of
15°14'49", run Easterly along the arc of said curve, 15.97 feet;
to a point of reverse curvature of a curve concaved Northerly
having -a radius of 200.00 feet, and a central angle of 27°06’49",
run Easterly along the arc of said curve, 94.64 feet; to a point
of compound curvature of a curve concaved Northerly having a
radius of 1000.00 feet, and a central angle of 10°48/53", run
Easterly along the arc of said curve, 188.75 feet; thence N
76°05'24" E, 86.53 feet; to a point of curvature of a curve
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concaved Southerly having a radius of 100.00 feet, and a central
angle of 21°13717", run Easterly along the arc of said curve,
37.04 feet; thence S 82°41'19" E, 87.10 feet; thence N 84°13’'52"
E, 178.00 feet; thence S 35°51/30" E, 75.60 feet; to a point on a
curve concaved Southeasterly having a radius of 854.24 feet, and
a central angle of 08°03/17", from a tangent bearing of
N 46°07/53" E run Northeasterly along the arc of said curve,
120.09 feet; thence N 54°11/11" E, 52.38 feet; to a point of
curvature of a curve concaved Westerly having a radius of 30.00
feet, and a central angle of 96°18/42", run Northerly along the
arc of said curve, 50.43 feet; to a point of compound curvature
of a curve concaved Southwesterly having a radius of 814.66 feet,
and a central angle of 05°07/44%, run Northwesterly along the arc
thence N 89°49729" W, 114.18 feet; thence N 77°56/24" W, 355.99
feet; thence N 89°07/18" W, 166.64 feet; to a point on a curve
concaved Westerly having a radius of 28.00 feet, and a central
compound curvature of a curve concaved Northerly having a radius
of 98.00 feet, and a central angle of 65°45/32", run Westerly
along the arc of said curve, 112.48 feet; thence N 75°45727" W,
119.60 feet; to a point of curvature of a curve concaved
Northeasterly having a radiug of 27.00 feet, and a central angle
of 73°53/07", run Northwesterly along the arc of said curve,
34.82 feet; thence N 67°08/02" W, 75.35 feet; thence N 80°17'19"W,
65.24 feet; thence N 46°26/02" W, 109.60 feet; thence
N 06°32714" W, 95.96 feet; thence N 03°45744" E, 185.58 feet;
thence N 32°41726" E, 111.20 feet; thence N 55°02/06" W, 92.15
feet; to a point of curvature of a curve concaved Northeasterly
having a radius of 30.00 feet, and a central angle of 49°39/34",
N 05°22732" W, 19.78 feet; to a point of curvature of a curve
concaved Southwesterly having a radius of 60.00 feet, and a
central angle of 90°47/19", run Northwesterly along the arc of
said curve, 95.07 feet; thence S 83°50/08" W, 47.40 feet; to a
point ‘of curvature of a curve concaved Easterly having a radius
of 16.50 feet, and a central angle of 169°03/07", run Northerly
along the arc of said curve, 48.68 feet; to a point of reverse
curvature of a curve concaved Northwesterly having a radius of
70,00 feet, and a central angle of 43°56’36", run Northeasterly .
along the arc of said curve, 53.69 feet; to a point of reverse
curvature of a curve concaved Southerly having a radius of 40.00
feet, and a central angle of 98°42/52", run Easterly along the
arc of said curve, 68.92 feet; to a point of reverse curvature of
central angle of 53°59/08", run Easterly along the arc of said
curve, 94.22 feet; to a point on a curve concaved Northerly
having a radius of 34.95 feet, and a central angle of 56°51/37"%,
arc of said curve, 34.69 feet; to a point of compound curvature
of a curve concaved Northwesterly having a radius of 258,00 feet,
and a central angle of 14°44’28", run Northeasterly along the arc
of saild curve, 66.38 feet; to a point of compound curvature of a
curve concaved Westerly having a.radius of 54.28 feet, and a
curve, 36.87 feet; to a point of reverse curvature of a curve
concaved Easterly having a radius of 22.00 feet, and a central
angle of 62°04’15", run Northerly along the arc of said curve,
23.83 feet; to a point of compound curvature of a curve concaved
Southeasterly having a radius of 125.00 feet, and a central angle
of 06°26’34", run Northeasterly along the arc of said curve, 4.06
-feet; thence N 09°31/06" E 49.02’ feet; thence S 82°29/01" W,
50.30 feet; thence N 61°13/43" W, 81.89 feet; thence § 63°25/53"W,
39.34 feet; thence S 45°14/10" W, 111.57 feet; thence
S 28952/03" W, 183.18 feet; to a point on a curve concaved
Northwesterly having a radius of 20.00 feet, and a central angle
Page 3 N e e
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of 73°59/29%, from a tangent bearing of § 24°15’46" E run
Southwesterly along the arc of said curve, 25.83 feet; to a point
of reverse curvature of a curve concaved Easterly having a radius
of 30.00 feet, and a central angle of 60°49/48", run Southerly
along the arc of said curve, 31.85 feet; to a point of reverse
curvature of a curve concaved Westerly having a radius of 60.00
feet, and a central angle of 60°33/59", run Southerly along the
arc¢ of said curve, 63.43 feet; to a point of compound curvature
of a curve concaved Northwesterly having a radius of 40.00 feet,
and a central angle of 20°02/59", run Southwesterly along the arc
of said curve, 14.00 feet; thence S 6€9°30/52" W, 65.09 feet;
thence S 04°32/19" E, 375.98 feet; thence S 00°31725" W, 349.71
feet; thence N 23°31745" W, 56.35 feet; to a point of curvature
of a curve concaved Easterly having a radius of 5634.58 feet, and
a central angle of 09°00/00", run Northerly along the arc of said
curve, 885.08 feet; thence N 14°31/45" W, 299.30 feet; thence

N 44°31'56" E, 97.41 feet; thence N 51°28/00" E, 51.16 feet;
thence N 07°15/39" W, 35.38 feet; thence N 62°44’21" E, 88.01
feet; thence S 47°15/39" E, 35.38 feet; thence N 72°18/07" E,
47.21 feet; to a point on a curve concaved Northerly having a
radius of 559.00 feet, and a central angle of 12°57’50", from a
tangent bearing of N 76°59/17" E run Easterly along the arc of
said curve, 126.48 feet; thence N 22°54’29" W, 4.97 feet, to a
point on the North line of the Northwest 1/4 of 'said Section 29;
thence entering said Section 20, continue N 22°54729" W, 22,19
feet; thence N 32°04706" W, 88.73 feet; thence N 60°55/58" W,
24,15 feet; thence N 43°37713" E, 19.39 feet; to a point on a
curve concaved Southeasterly having a radius of 360.00 feet, and
a central angle of 21°22748", from a tangent bearing of

N 39°00/48" E run Northeasterly along the arc of said curve,
134.33 feet; thence S 68°13’39" E, 167.08 feet; to a point on a
curve concaved Southeasterly having a radius of 62.00 feet, and a
central angle of 60°34746", from a tangent bearing of N 30°16/57"
E run Northeasterly along the arc of said curve, 65.55 feet; to a
point of compound curvature of a curve concaved Southerly having
a radius of 116.64 feet, and a central angle of 36°46/29", run
Easterly along the arc of said curve, 74.86 feet; to a point of .
compound curvature of a curve concaved Southwesterly having a
‘radius of 295.00 feet, and a central angle of 23°25/10%, run
Southeasterly along the arc of said curve, 120.58 feet; to a
point of reverse curvature of a curve concaved Northeasterly
having a radius of 88.17 feet, and a central angle of 45°54/07",
run Southeasterly along the arc of said curve, 70.64 feet; to a
point of reverse curvature of a curve concaved Southerly having a
radjus of 145.00 feet, and a central angle of 06°32/29", run
Easterly along the arc of said curve, 16.55 feet; to a point of
reverse curvature of a curve concaved Northerly having a radius
of 180.00 feet, and a central angle of 21°48’18", run Easterly
along the arc of said curve, 68.50 feet; to a point on the South
line of the Southwest 1/4 of said Section 20; thence run

N 89°53/26" E, along said Section line, 89.75 feet; thence
entering said Section 29, run S 78°09727" E, 52.49 feet; thence

N 01°35‘21" W, 10.87 feet to a point on the North line of the
Northwest 1/4 of said Section 29; thence entering said Section
20, continue N 01°35‘21" W, 28.54 feet; to a point on a curve
concaved Northerly having a radius of 66.00 feet, and a central
angle of 41°40’50", from a tangent bearing of S 80°12/09" W run
Westerly along the arc of said curve, 48.01 feet; thence

N 02°19/07" W, 23.35 feet; to a point on a curve concaved
Northwesterly having a radius of 250.00 feet, and a central angle
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of 07°32’51", from a tangent bearing of N 69°30/03" E run
Northeasterly along the arc of said curve, 32.93 feet; to a point
of compound curvature of a curve concave Northwesterly having a
radius of 40.00 feet, and a central angle of 73°16722, run
Northeasterly along the arc of said curve, 51.15 feet; to a point
of reverse curvature of a curve concaved Easterly having a radius
of 27.00 feet, and a central angle of 45°40/05", run Northerly
along the arc of said curve, 21.52 feet; to a point of reverse
curvature of a curve concaved Westerly having a radius of 48.00
feet, and a central angle of 106°04745", run Northerly along the
arc of said curve, 88.87 feet; to a point of compound curvature
of a curve concaved Southerly having a radius of 175.00 feet, and
a central angle of 10°06/25", run Westerly along the arc of said
curve, 30.87 feet; thence N 86°20/35" W, 27.49 feet; to a point
on a curve concaved Southeasterly having a radius of 50.00 feet,
and a central angle of 44°47/35", from a tangent bearing of
S 89°09/06" W run Southwesterly along the arc of said curve,
39.09 feet; to a point of reverse curvature of a curve concaved
Northwesterly having a radius of 50.00 feet, and a central angle
of 22°22/57", run Southwesterly along the arc of said curve,
19.53 feet; to a point of reverse curvature of a curve concaved
Southeasterly having a radius of 33.00 feet, and a central angle
of 71°03/11", run Southwesterly along the arc of said curve,
40.92 feet; to a point of reverse curvature of a curve concaved
Westerly having a radius of 15.00 feet, and a central angle of
47°31/59%, run Southerly along the arc of said curve, 12.44 feet;
to a point of reverse curvature of a curve concaved Easterly
having a radius of 65.00 feet, and a central angle of 63931/37",
run Southerly along the arc of said curve, 72.07 feet; to a point
“of compound curvature of a curve concaved NortheaBterly ha¥ing a
radius of 33.00 feet, and a central angle of 87°56746", run
Southeasterly along the arc of said curve, 50.65 feet; to a point
of reverse curvature of a curve concaved Southerly having a
radius of 78.00 feet, and a central angle of 33°36‘25", run
Easterly along the arc of said curve, 45.75 feet; thence S, 16.73
feet; to a point on a curve concaved Southerly having a radius of
61.50 feet, and a central angle of 36°08‘22", from a tangent
bearing of N 88°10/24" W run Westerly along the arc of said
curve, 38.79 feet; to a point of reverse curvature of a curve
concaved Northerly having a radius of 60.00 feet, and a central
angle of 76°27/33", run Westerly along the arc of said curve,
80.07 feet; to a point of reverse curvature of a curve concaved
Southerly having a radius of 31.00 feet, and a central angle of
24°43'48", run Northwesterly along the arc of said curve, 13.38
feet; to a point of reverse curvature of a curve concaved
Northeasterly having a radius of 41.00 feet, and a central angle
of 50°16/59", run Northwesterly along the arc of said. curve,
35.98 feet; to a point of reverse curvature of a curve concaved
Southwesterly having a radius of 45.00 feet, and a central angle
of 37°22’'08", run Northwesterly along the arc of said curve,
29.35 feet; to a point of reverse curvature of a curve concave
Northeasterly having a radius of 500.00 feet, a central angle of
13°25724"%, run Northwesterly along the arc of said curve 117.14
feet; to a point of reverse curvature of a curve concaved
Southeasterly having a radius of 19.00 feet, and a central angle
of 159°16’48", run Northeasterly along the arc of said curve,
52.82 feet; to a point of reverse curvature of a curve concaved
Northwesterly having a radius of 32.00 feet, and a central angle
of 159°56/35", run Northeasterly along the arc of said curve,
89.33 feet; to a point of reverse curvature of a curve concaved
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Easterly having a radius of 19.00 feet, and a central angle of
102°59701", run Northerly along the arc of said curve, 34.15
feet; to a point of compound curvature of a curve concaved
Southeasterly having a radius of 86.00 feet, and a central angle
of 19969/17", run Northeasterly along the arc of said curve,
30.00 feet; to a point of compound curvature of a curve concaved
Southerly hav1ng a radius of 246.00 feet, and a central angle of
41°04'52", run Easterly along the arc of said curve, 176.38 feet;
to a p01nt of reverse curvature of a curve concaved Northerly
having a radius of 104.00 feet, and a central angle of 35°59702",
run Easterly along the arc of sald curve, 65.32 feet; to a point
of reverse curvature of a curve concaved Southwesterly having a
radius of 46.00 feet, and a central angle of 63°28/29", run
Southeasterly along the arc of said curve, 50.96 feet; thence

S 35°21/58" E, 43.86 feet; to a point of curvature of a curve
concaved Northeasterly having a radius of 18.00 feet, and a
central angle of 58°44/32", run Southeasterly along the arc of
said curve, 18.45 feet; to a point on a curve concaved Westerly
having a radius of 485.00 feet, and a central angle of 08°44727",
from a tangent bearing of N 17°36’14" W run Northerly along the
arc of said curve, 73.99 feet; thence N 26°20/41" W, 69.35 feet;
to a point of curvature of a curve concaved southwesterly having
a radius of 135.00 feet, and a central angle of 66°28/53", run
Northwesterly along the arc of said curve, 156.64 feet; to a
point on a curve concaved Northwesterly having a radlus of 515.00
feet, and a central angle of 14°18/45", from a tangent bearing of
N 68°48742% E run Northeasterly along the arc of said curve,
128.65 feet; thence N 54°29/56" E, 97.51 feet; thence § 35“30’04"E
7.97 feet; to a point on a curve concaved Easterly having a
radius. of 60.00 feet, and a central-angle of- 80°58'19", from a
tangent bearing of S 52°58‘42" W run Southerly along the arc of
said curve, 84.79 feet; to a point of reverse curvature of a
curve concaved Westerly hav1ng a radius of 535.00 feet, and a
central angle of 11°05/09", run Southerly along the arc of said
curve, 103.51 feet; thence S 16°54’29" E, 133.77 feet; to a point
on a curve concaved Southwesterly having a radius of 82.00 feet,
and a central angle of 55°07’/58%, from a tangent bearing of

N 88°38/51" E run Southeasterly along the arc of said curve,
78.90 feet; to a point of reverse curvature of a curve concaved
Northeasterly having a radius of 74.00 feet, and a central angle
of 07°13/37", run Southeasterly along the arc of said curve, 9.33
feet; thence S5 43°26749" E, 41.16 feet; to a point of curvature
of a curve concaved Northeasterly hav1ng a radius of 115.00 feet,
and a central angle of 40°30/33", run Southeasterly along the arc
of said curve, 81.31 feet; to a point of reverse curvature of a
curve concaved Southwesterly having a radius of 92.00 feet, and a
central angle of 49°34’40", run Southeasterly along the arc of
said curve, 79.61 feet; to a point of reverse curvature of a
curve concaved Northeasterly having a radius of 145,00 feet, and
a central angle of 28°51’/56", run Southeasterly along the arc of
said curve, 73.05 feet; to a point of reverse curvature of a
curve concaved Southwesterly having a radius of 196.00 feet, and
a central angle of 11°08‘01%, run Southeasterly along the arc of
said curve, 38.09 feet; to the Point of Beginning, containing
81.612 acres more or less. . .

TOGETHER WITH
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A parcel of land lying in Section 29, Township 24 South, Range
28 East, in the City of Lake Buena Vlsta, Orange County, Florida,
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and being more particularly described as follows:

Commence at the North Quarter corner of said Section 29, run along
the North line of the Northeast 1/4 of said Section, S 89°59721" E,
173.28 feet; thence S 00°00/00Y" E, 1657.06 feet to the Point of
Beginning; thence S 36°347/59" E, 67.78 feet; thence S 58°10712" W,
157.33 feet; thence N 17°17718" E, 104.71 feet; to a point on a non-
tangent curve concaved Northwesterly having a radius of 376.45 feet,
and a central angle of 11°03’35", thence from a tangent bearing of

N 64°28736" E run Northeasterly along the arc of said curve, 72.66
feet; to the Point of Beginning, containing 0.178 acres more or less.

TOGETHER WITH

A parcel of land lying in Section 29, Township 24 South, Range
28 East, in the City of Lake Buena Vista, Orange County, Florida,
and being more particularly described as follows:

Commence at the North Quarter corner of said Section 29, run along
the North line of the Northeast 1/4 of said Section, S 89°59721" E,
469.53 feet; thence § 00°00/00" E, 1684.79 feet to the Point of
Beginning; thence S 19°35720" W, 449.34 feet; thence N 13°05739" E,
309.53 feet; thence N 33°27/35" E, 146.05 feet, to the Point of
Beginning, containing 0.181 acres more or less.

TOGETHER WITH

A parcel of land lying in Section 29, Township 24 South, Range
28 East, in the City of Lake Buena Vista, Orange County, Florida,
and being more particultarly described as follows: T

Commence at the North Quarter corner of said Section 29, run along
the North line of the Northeast 1/4 of said Section, S 89°59721" E,
991.52 feet; thence S 00°00/00" E, 2119.77 feet to the Point of
Beginning; thence S 55°59708" W, 193.72 feet; thence S 66°15731" W,
82,10 feet; thence S 86°21745" W, 239.47 feet; thence N 78°58/36" E,
178.78 feet; thence N 67°44/53" E, 323.31 feet, to the Point of _
Beginning, containing 0.250 acres more or less.

Containing in aggregate, 82.221 acres more or less.

OR Bk 486S Pg 1747
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Record Verified ~ Martha 0. Haynie
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This instrument prepared by OR Bk BB77 Pg =

and return to: Rec 42.00
ilese Flamm, Esquire

Walt Disney World Co.

c/o Compliance Department
200 Celebration Place
Celebration, FL 34747
(407) 828-5596

THIS SPACE FOR RECORDING

SECOND AMENDMENT TO MASTER DECLARATION
OF
COVENANTS, CONDITIONS AND RESTRICTIONS

THIS SECOND AMENDMENT TO MASTER DECLARATION OF COVENANTS, CONDITIONS AND
RESTRICTIONS is made and entered into this 31t day of October, 1999, by WALT DISNEY WORLD
HOSPITALITY & RECREATION CORPORATION, a Florida corporation, formerly known as Lake Buena Vista
Communities, Inc., whose address is Post Office Box 10000, Lake Buena Vista, Florida 32830, hereinafter
referred to as "Owner".

WITNESSETH:

WHEREAS, Owner is the owner of certain real property (the “Development Property”) located in
Orange County, Florida, which real property is more particularly described in that certain Master Declaration of
Convenants, Conditions and Restrictions dated October 1, 1991 (the "Master Declaration”), a copy of which is
recorded at Official Records Book 4361, Page 2495, Public Records of Orange County, Florida, as amended by
that certain First Amendment to Master Declaration of Covenants, Conditions and Restrictions dated February
13, 1995 (the “First Amendmaent to Master Declaration”), a copy of which is recorded at Official Records Book
4865, Page 1739, Public Records of Orange County, Florida (the Master Declaration and the First Amendment
to Master Declaration shall collectively be referred to as the “Amended Master Declaration”); and

WHEREAS, Owner has subjected the Development Property to the covenants, conditions and
restrictions set forth in the Amended Master Declaration;

WHEREAS, pursuant to Section 2 of Article It of the Master Declaration, Owner may, in its sole, absolute
and unfettered discretion, cause additional real property to become subject to the Amended Master Declaration;
and

WHEREAS, Owner desires to add to the Development Property additional real property located adjacent
to the Development Property and situated, lying and being in Orange County, Florida and legally described on
Exhibit "A", attached hereto and by this reference incorporated herein (the “Additional Development

Property”);
NOW, THEREFORE, Owner hereby declares as follows:

1. Recitals. The recitals set forth above are frue and correct and are incorporated herein by
reference.

2. Addition to Development Property. The Additional Development Property is hereby included as
part of the Development Property (collectively described in Exhibit “B” attached hereto and by this reference
incorporated herein), and shall hereafter be held, transferred, sold, conveyed, leased, mortgaged, occupied and
otherwisé dealt with subject to the covenants, conditions, restrictions, reservations, easements, charges and
liens, as set forth in the Amended Master Declaration. Said covenants, conditions, restrictions, reservations,
easements, charges and liens shall run with the Additional Development Property, shall be binding upon all
parties having and/or acquiring any right, title or interest in the Additional Development Property or any part
thereof, 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 said real property.
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3. Development of Additional_Development Property. The Additionai Development
Property shall be developed in such a manner to provide for the preservation and enhancement of the value,
desirability and attractiveness of the overall real properties subject to the Amended Master Declaration in the
same manner as described for the Development Property.

4. Terms of Amen Master Declaration. All provisions, terms and conditions of the
Amended Master Declaration shall remain in full force and effect and shall apply to the Additional Development
Property as part of the Development Properties.

IN WITNESS WHEREOF, Owner has executed this Second Amendment to Master Declaration of
Covenants, Conditions and Restrictions on the date first above written.

WITNESSES: "OWNER"
WALT DISNEY WORLD HOSPITALITY & RECREATION

- CORPORAT|{DN a Florida oorporauon

Printdame: Joan R. Sartori

%I@a&/%&/\/ Pinitame; | _Les . Schmile . _,
As its:, Vice President -

7 7
Print Name: ebe eller (CORPORATE SEAL) *

STATE OF FLORIDA )
COUNTY OF ORANGE )

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and county
aforesaid, appeared Lee G. Schmudde , the _Vice President of WALT DISNEY
WORLD HOSPITALITY & RECREATION CORPORATION, a Florida corporation, and acknowledged that he/she
executed the foregoing instrument an behalf of the corporation pursuant to due authority therefrom. He/She is

personally known to me or has produced , a%
(NOTARY SEAL) M&&/

£, E Rebeoca Keller Nglary Signature
+; WMy Commission GC704057 Notary Name Printed;
S Expires Dacember 21, 2001 NOTARY PUBLIC

Commission No:

©Disney
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EXHIBIT A
LEGAL DESCRIPTION
ADDITIONAL DEVELOPMENT PROPERTY

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

Commence at the North Quarter comer of said Section 28, run, S 89°53'26" W along the North line of
the Northwest 1/4 of said Section 29, 376.99 feet to a point on the boundary of a parcel of land as
recorded in Official Records Book 4376, Page 1244 of the Public Records of Orange County, Florida;
thence run S 89°23'38" W along said boundary, 72.08 feet to the Point of Beginning; thence run N
89°24'30" W, 51.09 feet to a point on the aforesaid boundary; thence run along said boundary the
following courses S 78°09'27" E, 52.49 feet; N 01°35'21" W, 10.25 feet to the Point of Beginning,
containing 262 SQ. Feet, more or less.

EXHIBIT A
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EXHIBITB
LEGAL DESCRIPTION
DEVELOPMENT PROPERTY

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

From the Northwest corner of the Northeast 1/4 of said Section 29, run S 89°59'21" E along the North
line of the Northeast 1/4 of said Section 29, 17.79 feet, to the Point of Beginning; said point being a point
on a curve concaved Southwesterly having a radius of 196.00 feet, and a central angle of 38°50'22",
from a tangent bearing of S 52°06'37" E run Southeasterly along the arc of said curve, 132.86 feet; to a
point of compound curvature of a curve concaved Westerly having a radius of 66.00 feet, and a central
angle of 29°52'26", run Southerly along the arc of said curve, 34.41 feet; thence S 16°36'13" W, 59.94
feet; thence S 41°03'28" W, 31.43 feet; thence S 51°03'08" E, 63.97 feet; thence S 38°40'44" E, 210.55
feet; thence S 61°59'26" E, 69.68 feet; thence S 04°08'59" E, 29.03 feet; thence S 05°51'48" W, 54.83
feet; thence S 31°18'36" W, 88.04-feet; thence N 63°03'22" W, 123.63 feet; thence S 01°20'16" E, 22.62
feet; thence S 46°02'20" W, 104.53 feet; thence S 27°01'18" W, 30.48 feet; thence S 06°41'35" W, 67.17
feet; thence S 21°31'59" E, 56.97 feet; thence S 56°36'15"E, 99.33 feet; thence N 53°42'03" E, 31.27
feet; thence S 58°35'55" E, 70.13 feet; thence S 04°22'51" E, 83.88 feet; thence S 65°22'03" E, 225.48
feet; thence S 19°39'53" E, 23.59 feet; thence S 46°53'07" E, 202.17 feet; thence S 14°565'00"E, 25.57
feet; thence S 85°55'47" E, 170.76 feet; thence S 53°00'26" E, 45.69 feet; thence S 49°29'15" E, 72.50
feet; thence S 39°49'59" E, 84.75 feet; thence S 42°37'31" E, 25.00 feet; thence S 42°37'26" E, 20.33
feet; thence S 14°40'19" E, 25.78 feet; thence S 42°1324" E, 30.64 feet; thence S 31°19'24"E, 53.94
feet; thence S 29°03'58" E, 176.51 feet; to a point on a curve concaved Westerly having a radius of
826.88 feet, and a central angle of 15°03'19", from a tangent bearing of S 01°56'06"E, E run Southerly
along the arc of said curve, 217.28 feet; thence S 76°52'46" E 25.00 feet; to a point on a curve concaved
Westerly having a radius of 851.88 feet, and a central angle of 05°05'29", from a tangent bearing of S
13°07'14" W run Southerly along the arc of said curve, 75.70 feet; thence S 18°12'43" W, 125.56 feet;
thence N 71°47'17" W, 25.00 feet; thence S 18°12'43" W, 51.45 feet; thence S 67°44'53" W, 323.31 feet,
thence S 78°58'36" W, 178.78 feet; to a point on a curve concaved Northwesterly having a radius of
152,28 feet, and a central angle of 83°50'15", from a tangent bearing of S 07°48'20" W run
Southwesterly along the arc of said curve, 222.83 feet; thence N 88°21'25" W, 45.13 feet; to a point of
curvature of a curve concaved Southerly having a radius of 70.00 feet, and a central angie of 31°05'13",
run Westerly along the arc of said curve, 37.98 feet; to a point of reverse curvature of a curve concaved
Northerly having a radius of §3.02 feet, and a central angle of 22°46'16", run Westerly along the arc of
said curve, 21.07 feet; thence S 83°19'37" W, 123.97 feet; thence S 34°12'32" W, 242.77 feet; thence N
70°07'12" W, 217.85 feet; thence N 64°24'34" W, 150.74 feet; thence N 34°59'52" E, 192.72 feet; thence
N 74°38'24" E, 209.13 feet; to a point on a curve concaved Southeasterly having a radius of 305.33
feet, and a central angle of 15°00'24", from a tangent bearing of N 42°34'14" E run Northeasterly along
the arc of said curve, 79.97 feet; thence N 57°34'38" E, 73.63 feet; to a point of curvature of a curve
concaved Southerly having a radius of 608.84 feet, and a central angle of 22°42'23", run Northeasterly
along the arc of said curve, 241.28 feet; thence N 19°35'20" E 449.34 feet; thence N 58°39'20" E,
179.75 feet; to a point on a curve concaved Southwesterly having a radius of 757.15 feet, and a central
angle of 18°00'38", from a tangent bearing of N 18°27'36" W run Northwesterly along the arc of said
curve, 238.00 feet; to a point of compound curvature of a curve concaved Southerly having a radius of
30.00 feet, and a central
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angle of 88°20'36", run Westerly along the arc of said curve, 46.78 feet; thence S 54°11"11" W, 57.76
feet; to a point of curvature of a curve concaved Southeasterly having a radius of 810.24 feet, and a
central angle of 17°24'04", run Southwesterly along the arc of said curve, 246.08 feet; to a point of
reverse curvature of a curve concaved Northwesterly having a radius of 376.45 feet, and a central angle
of 27°41'29", run Southwesterly along the arc of said curve, 181.94 feet; thence S 17°17'18" W, 199.95
feet; to a point on a curve concaved Northwesterly having a radius of 471.58 feet, and a central angle of
54°43'11", from a tangent bearing of S 02°40'46" W run Southwesterly along the arc of said curve,
450.38 feet; to a point of compound curvature of a curve concaved Northerly having a radius of 160.00
feet, and a central angle of 44°35'01", run Westerly along the arc of said curve, 124.50 feet; to a point of
reverse curvature of a curve concaved Southerly having a radius of 74.21 feet, and a central angle of
66°04'17", run Westerly along the arc of said curve, 85.57 feet; to a point of reverse curvature of a curve
concaved Northwesterly having a radius of 45.00 feet, and a central angle of 21°15'47", run
Southwesterly along the arc of said curve, 16.70 feet; to a point of compound curvature of a curve
concaved Northerly having a radius of 37.71 feet, and a central angle of 78°00'37", run Westerly along
the arc of said curve, 51.34 feet; thence S 19°45'15" W, 152.81 feet; to a point on a curve concaved
Southerly having-a radius of 926.51 feet, and a central angle of 11°28'14", from a tangent bearing of N
78°31'46" W run Westerly along the arc of said curve, 185.48 feet; thence N 59°33'36" W, 89.84 feet,
thence N 10°00'03" W, 44.69 feet; to a point of curvature of a curve concaved Westerly having a radius
of 1732.02 feet, and a central angle of 13°31'45", run Northerly along the arc of said curve, 408.98 feet;
thence N 23°31'45" W, 462.62 feet; thence N 65°54'09" E, 45.59 feet; thence N 36°04'22" E, 93.52 feet;
thence E, 113.94 feet; thence N 65°54'09" E, 68.07 feet; thence N 87°10'36" E, 96.72 feet; thence N
67°15'53" E, 77.00 feet; to a point of curvature of a curve concaved Southerly having a radius of 25.00
feet, and a central angle of 49°48'00", run Easterly along the arc of said curve, 21.73 feet; thence S
62°56'06" E, 136.23 feet; to a point of curvature of a curve concaved Northerly having a radius of 115.00
feet, and a central angle of 24°46'25", run Easterly along the arc of said curve, 49.72 feet; to a point of
reverse curvature of a curve concaved Southerly having a radius of 60.00 feet, and a central angle of
15°14'49", run Easterly along the arc of said curve, 15.97 feet; to a point of reverse curvature of a curve
concaved Northerly having a radius of 200.00 feet, and a central angle of 27°06'49", run Easterly along
the arc of said curve, 94.64 feet; to a point of compound curvature of a curve concaved Northerly having
a radius of 1000.00 feet, and a central angie of 10°48'53", run Easterly along the arc of said curve,
188.75 feet; thence N 76°05'24" E, 86.53 feet; to a point of curvature of a curve concaved Southerly
having a radius of 100.00 feet, and a central angle of 21°13"17", run Easterly along the arc of said curve,
37.04 feet; thence S 82°41'19" E, 87.10 feet; thence N 84°13'62" E, 178.00 feet; thence S 35°51'30" E,
75.60 feet; to a point on a curve concaved Southeasterly having a radius of 854.24 feet, and a central
angle of 08°03'17", from a tangent bearing of N 46°07'53" E run Northeasterly along the arc of said
curve, 120.09 feet; thence N 54°11'11" E, 52.38 feet; to a point of curvature of a curve concaved
Westerly having a radius of 30.00 feet, and a central angle of 96°18'42", run Northerly along the arc of
"said curve, 50.43 feet; to a point of compound curvature of a curve concaved Southwesterly having a
radius of 814.66 feet, and a central angle of 05°07'44", run Northwesterly along the arc thence N
89°49'29" W, 114.18 feet; thence N 77°56'24" W, 355.99 feet; thence N 89°07'18" W, 166.64 feet; to a
point on a curve concaved Westerly having a radius of 28.00 feet, and a central compound curvature of
a curve concaved Northerly having a radius of 98.00 feet, and a central angle of 65°45'32", run Westerly
along the arc of said curve, 112.48 feet; thence N 75°45'27" W, 119.60 feet; to a point of curvature ofa
curve concaved Northeasterly having a radius of 27.00 feet, and a central angle of 73°53'07", run
Northwesterly along the arc of said curve, 34.82 feet; thence N 67°08'02" W, 75.35 feet; thence N
80°17'19"W, 65.24 feet; thence N 46°26'02" W, 109.60 feet; thence N 06°32'14" W, 95.96 feet; thence N
03°45'44" E, 185,58 feet; thence N 32°41'26" E, 111.20 feet; thence N 55°02'06" W, 92.15 feet; to a
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point of curvature of a curve concaved Northeasterly having a radius of 30.00 feet, and a central angle of
49°39'34", N 05°22'32" W, 19.78 feet; to a point of curvature of a curve concaved Southwesterly having
a radius of 60.00 feet, and a central angie of 90°47'19", run Northwesterly along the arc of said curve,
95.07 feet; thence S 83°50'08" W, 47.40 feet; to a point of curvature of a curve concaved Easterly
having a radius of 16.50 feet, and a central angle of 169°03'07", run Northerly along the arc of said
curve, 48.68 feet; to a point of reverse curvature of a curve concaved Northwesterly having a radius of
70.00 feet, and a central angle of 43°56'36", run Northeasterly along the arc of said curve, 53.69 feet; to
a point of reverse curvature of a curve concaved Southerly having a radius of 40.00 feet, and a central
angle of 98°42'52", run Easterly along the arc of said curve, 68.92 feet; to a point of reverse curvature of
central angle of 53°59'08", run Easterly along the arc of said curve, 94.22 feet; to a point on a curve
concaved Northerly having a radius of 34.95 feet, and a central angle of 56°51'37", arc of said curve,
34.69 feet; to a point of compound curvature of a curve concaved Northwesterly having a radius of
258.00 feet, and a central angle of 14°44'28", run Northeasterly along the arc of said curve, 66.38 feet;
to a point of compound curvature of a curve concaved Westerly having a radius of 54.28 feet, and a
curve, 36.87 feet; to a point of reverse curvature of a curve concaved Easterly having a radius of 22.00
feet, and a central angle of 62°04'15", run Northerly along the arc of said curve, 23.83 feet; to a point of
compound curvature of a curve concaved Southeasterly having a radius of 125.00 feet, and a central
angle of 06°26'34", run Northeasterly along the arc of said curve, 4.06 feet; thence N 09°31'06" E 49.02'
feet; thence S 82°29'01" W, 50.30 feet; thence N 61°13'43" W, 81.89 feet; thence S 63°25'63"W, 39.34
feet; thence S 45°14'10" W, 111.57 feet; thence S 28°52'03" W, 183.18 feet; to a point on a curve
concaved Northwesterly having a radius of 20.00 feet, and a central angle of 73°59'29", from a tangent
bearing of S 24°15'46" E run Southwesterly along the arc of said curve, 25.83 feet; to a point of reverse
curvature of a curve concaved Easterly having a radius of 30.00 feet, and a central angle of 60°49'48",
run Southerly along the arc of said curve, 31.85 feet; to a point of reverse curvature of a curve concaved
Westerly having a radius of 60.00 feet, and a central angle of 60°33'59", run Southerly along the arc of
said curve, 63.43 feet; to a point of compound curvature of a curve concaved Northwesterly having a
radius of 40.00 feet, and a central angle of 20°02'59", run Southwesterly along the arc of said curve,
14.00 feet; thence S 69°30'52" W, 65.09 feet; thence S 04°32'19" E, 375.98 feet; thence § 00°31'25" W,
349.71 feet; thence N 23°31'45" W, 56.35 feet; to a point of curvature of a curve concaved Easterly
having a radius of 5634.58 feet, and a central angle of 09°00'00", run Northerly along the arc of said
curve, 885.08 feet; thence N 14°31'45" W, 299.30 feet; thence N 44°31'56" E, 97.41 feet; thence N
51°28'00" E, 51.16 feet; thence N 07°15'39" W, 35.38 feet; thence N 62°44'21" E, 88.01 feet; thence S
47°15'39" E, 35.38 feet; thence N 72°18'07" E, 47.21 feet; to a point on a curve concaved Northerly
having a radius of 559.00 feet, and a centraf angle of 12°57'50", from a tangent bearing of N 76°59'17" E
run Easterly along the arc of said curve, 126.48 feet; thence N 22°54'29" W, 4.97 feet, to a point on the
North line of the Northwest 1/4 of said Section 29; thence entering said Section 20, continue N 22°54'29"
W, 22.19 feet; thence N 32°04'06" W, 88.73 feet; thence N 60°55'68" W, 24.15 feet; thence N 43°37'13"
E, 19.89 feet; to a point on-a curve concaved Southeasterly having a radius of 360.00 feet, and a central
angle of 21°22'48", from a tangent bearing of N 39°00'48" E run Northeasterly along the arc of said
curve, 134.33 feet; thence S 68°13'39" E, 167.08 feet; to a point on a curve concaved Southeasterly
having a radius of 62.00 feet, and a central angle of 60°34'46", from a tangent bearing of N 30°16'57" E
run Northeasterly along the arc of said curve, 65.55 feet; to a point of compound curvature of a curve
concaved Southerly having a radius of 116.64 feet, and a central angle of 36°46'29", run Easterly along
the arc of said curve, 74.86 feet; to a point of compound curvature of a curve concaved Southwesterly
having a radius of 295.00 feet, and a central angle of 23°25'10", run Southeasterly along the arc of said
curve, 120.58 feet; to a point of reverse curvature of a curve concaved Northeasterly having a radius of
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curve concaved Northwesterly having a radius of 32.00 feet, and a central angle of 159°56'35%, run
Northeasterly along the arc of said curve, 89.33 feet; to a point of reverse curvature of a curve concaved
Easterly having a radius of 19.00 feet, and a central angle of 102°59'01", run Northerly along the arc of
said curve, 34.15 feet; to a point of compound curvature of a curve concaved Southeasterly having a
radius of 86.00 feet, and a central angle of 19°59'17", run Northeasterly along the arc of said curve,
30.00 feet; to a point of compound curvature of a curve concaved Southerly having a radius of 246.00
feet, and a central angle of 41°04'52", run Easterly along the arc of said curve, 176.38 feet; to a point of
reverse curvature of a curve concaved Northerly having a radius of 104.00 feet, and a central angle of
35°59'02", run Easterly along the arc of said curve, 65.32 feet; to a point of reverse curvature of a curve
concaved Southwesterly having a radius of 46.00 feet, and a central angle of 63°28'29", run
Southeasterly along the arc of said curve, 50.96 feet; thence S 35°21'58" E, 43.86 feet; to a point of
curvature of a curve concaved Northeasterly having a radius of 18.00 feet, and a central angle of
58°44'32", run Southeasterly along the arc of said curve, 18.45 feet; to a point on a curve concaved
Westerly having a radius of 485.00 feet, and a central angle of 08°44'27", from a tangent bearing of N
17°36'14" W run Northerly along the arc of said curve, 73.99 feet; thence N 26°20'41" W, 69.35 feet; to a
point of curvature of a curve concaved Southwesterly having a radius of 135.00 feet, and a centrai angle
of 66°28'53", run Northwesterly along the arc of said curve, 156.64 feet; to a point on a curve concaved
Northwesterly having a radius of 515.00 feet, and a central angle of 14°18'45", from a tangent bearing of
N 68°48'42" E run Northeasterly along the arc of said curve, 128.65 feet; thence N 54°29'66" E, 97.51
feet; thence S 35°30'04"E, 7.97 feet; to a point on a curve concaved Easterly having a radius of 60.00
feet, and a central angle of 80°58'19", from a tangent bearing of S 52°58'42" W run Southerly along the
arc of said curve, 84.79 feet; to a point of reverse curvature of a curve concaved Westerly having a
radius of 535.00 feet, and a central angle of 11°05'09", run Southerly along the arc of said curve, 103.51
feet; thence S 16°54'29" E, 133.77 feet; to a point on a curve concaved Southwesterly having a radius of
82.00 feet, and a central angle of 55°07°58", from a tangent bearing of N 88°38'51" E run Southeasterly
along the arc of said curve, 78.90 feet; to a point of reverse curvature of a curve concaved Northeasterly
having a radius of 74.00 feet, and a central angle of 07°13'37", run Southeasterly along the arc of said
curve, 9.33 feet; thence S 43°26'49" E, 41.16 feet; to a point of curvature of a curve concaved
Northeasterly having a radius of 115.00 feet, and a central angle of 40°30°33", run Southeasterly along
the arc of said curve, 81.31 feet; to a point of reverse curvature of a curve concaved Southwesterly
having a radius of 92.00 feet, and a central angle of 49°34'40", run Southeasterly along the arc of said
curve, 79.61 feet; to a point of reverse curvature of a curve concaved Northeasterly having a radius of
145.00 feet, and a central angle of 28°51'56", run Southeasterly along the arc of said curve, 73.05 feet;
to a point of reverse curvature of a curve concaved Southwesterly having a radius of 196.00 feet, and a
central angle of 11°08'01", run Southeasterly along the arc of said curve, 38.09 feet; to the Point of
Beginning, containing 81.612 acres more or less.

TOGETHER WITH
A parcel of land lying in Section 29, Township 24 South, Range 28 East, in the City of Lake Buena Vista,
Orange County, Florida, and being more particularly described as follows:

Commence at the North Quarter comer of said Section 29, run along the North line of the Northeast 1/4
of said Section, S 89°59'21" E, 173.28 feet; thence S 00°00'00" E, 1657.06 feet to the Point of
Beginning; thence S 36°34'59" E, 67.78 feet; thence S 58°10'12" W, 157.33 feet; thence N 17°17'18" E,
104.71 feet; to a point on a non- tangent curve concaved Northwesterly having a radius of 376.45 feet,
and a central angle of 11°03'35", thence from a tangent bearing of N 64°28'36" E run Northeasterly
along the arc of said curve, 72.66 feet; to the Point of Beginning, containing 0.178 acres more or less.
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A parcel of land lying in Section 29, Township 24 South, Range 28 East, in the City of Lake Buena Vista,
Orange County, Florida, and being more particularly described as follows:

Commence at the North Quarter corner of said Section 29, run along the North fine of the Northeast 1/4
of said Section, S §9°59'21" E, 469.53 feet; thence S 00°00'00" E, 1684.79 feet to the Point of
Beginning; thence S 19°35'20" W, 449.34 feet; thence N 13°05'39" E, 309.53 feet; thence N 33°27'35"
E, 146.05 feet, to the Point of Beginning, containing 0.181 acres more or less.

TOGETHER WITH
A parcel of land lying in Section 29, Township 24 South, Range 28 East, in the City of Lake Buena Vista,
Orange County, Florida, and being more particularly described as follows:

Commence at the North Quarter corner of said Section 29, run along the North line of the Northeast 1/4
of said Section, S 89°59'21" E, 991.52 feet; thence S 00°00'00" E, 2119.77 feet to the Point of
Beginning; thence S 55°59'08" W, 193.72 feet; thence S 66°15'31" W, 82.10 feet; thence S 86°21'45"
W, 239.47 feet; thence N 78°58'36" E, 178.78 feet; thence N 67°44'53" E, 323.31 feet, to the Point of
Beginning, containing 0.250 acres more or less.

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

Commence at the North Quarter corner of said Section 29, run, S 89°53'26" W along the North line of
the Northwest 1/4 of said Section 29, 376.99 feet to a point on the boundary of a parcel of land as
recorded in Official Records Book 4376, Page 1244 of the Public Records of Orange County, Florida;
thence run S 89°23'38" W along said boundary, 72.08 feet to the Point of Beginning; thence run N
89°24'30" W, 51.09 feet to a point on the aforesaid boundary; thence run along said boundary the
following courses S 78°09'27" E, 52.49 feet; N 01°35'21" W, 10.25 feet to the Point of Beginning,
containing 262 SQ. Feet, more or less.

Containing in aggregate, 82.227 acres more of less.
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EXHIBIT “B" TO DECLARATION OF COINDO?ENIUH
AMENDED AND RESTATED
ARTICLES OF INCORPORATION
OF

DISNEY VACATION CLUB
CONDOMINIUM ASSOCIATION, INC.

WHEREAS, the name of the Corporation is DISNEY VACATION CLUB CONDOMINIUM
ASSOCIATION, INC,; and

WHEREAS, the Corporation was incorporated under the Not-For-Profit Corporation Act, Chapter 617
of the Florida Statutes, on November 20, 1990; and

WHEREAS, Disney Vacation Development, Inc.,, a Florida corporation, is the sole Member of the
Corporation; and

WHEREAS, the undersigned Corporation, by and through its Board of Directors and sole Member, wish™
to amend and restate the aforesaid Articles of Incorporation in their entirety; and

WHEREAS, the Board of Directors and sole Member, on October 1, 1991, unanimously agreed to
amend and restate the aforesaid Articles of Incorporation in the manner hereinafter set forth;

NOW, THEREFORE, the undersigned hereby certify that the Articles of Incorporation are hereby
amended and restated in their entirety as follows:

ARTICLES OF INCORPORATION
OF
DISNEY VACATION CLUB
CONDOMINIUM ASSQCIATION, INC.
ARTICLE [
Name

The pame of the corporation shall be the DISNEY VACATION CLUB CONDOMINIUM
ASSOCIATION, INC. For convenience this corporation shall be referred to as the "Association.”

1ai the event that the Property Management Agreement between the Association and Disney Vacation
Club Management Corp., a Florida corporation ("DVC*}, is ever terminated without the consent of DVC, the name of
the Association shall, without any action to be taken by the Board of Directors, simult ly and automatically be

changed to LAKE BUENA VISTA CLUB CONDOMINIUM ASSOCIATION, INC. In the event that the name "LAKE

BUENA VISTA CLUB 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, in no event
shall the board of directors select an alternative name that uses or makes reference to the.name Disney,” "WALT
DISNEY WORLD Resort™ or any other Disney registered trademark or that connotes any association with the Disney
name.

<Disney 1
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In the event that the name of the Association is changed because of the termination of the Property
Masnagement Agrecment, the Board of Directors and any and all Owners shall be prohibited from using the names
*Disney” or “WALT DISNEY WORLD Resort® in any manner whatsoever and shall immediately be required to:

(a) Remove all signs containing the name "Disaey® or "WALT DISNEY WORLD Resort*
from the Condominium Property and from any offsite Jocation to the extent the siga refers to the Condominium; and

®) Destroy all stationery, descriptive literature or printed or written matter bearing the
name *Disney” or “WALT DISNEY WORLD Resort" other than books and records of the Association; and

()  Cease and desist from using the name "Disney” or *WALT DISNEY WORLD
Resort" (or any other form thereof) orally or in writing in referring to the Associdtion or the Condominium; and

(d) Take immediate action to effect changes to the names of the Association and the
dc ts of the Condominium reflecting the name “Disney” or “WALT DISNEY WORLD Resort™ to climinate the

use of such names.

ARTICLE NI
Purposes

1 The purpose for which the Association is organized is to manage, operate and maintain a
leasehold condominium, to be known as the DISNEY VACATION CLUB AT WALT DISNEY WORLD Resort, A
LEASEHOLD CONDOMINIUM, hereinafter referred to as the “Condominium,” in accordance with the Declaration
of Condominium of Disney Vacation Club at WALT DISNEY WORLD Resort, a leaschold condominium (the
~Déclaration"). All terms used in these Asticles of Incorporation shall have the same meaning as the identical terms
utilized in the Declaration, unless the context otherwise requires,

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

ARTICLE MW
Power;
1. The Association shall have all of the common law and statutory pawers of a corporation not-for-
profit which are not in conflict with the terms of these Articles.
2. The Association shall have all of the powers r bly y to impl t the purpose
of the Association, including but not limited to the following:
. a To adopt a budget and make and collect ts against bers to defray the
costs of the Condominium,
b. To use the proceeds of assessments in the exercise of its powers and duties.
[ To maintain, manage, repair, replace and operate the Condominium Property.
d. To reconstruct improvements after casualty and construct further improvements to the

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

f. To enforce by‘legal means the provisions of the vari&us Condominium Documents, these
Articles, the Bylaws of the Association (the *Bylaws") and the Condominium Rules and Regulations.

To contract for the 5 of the Condominium and to delegate to such
contractor all powers and duties of the Association except such as are specifically required by the various Condominium
Documents to have approval of the board of directors or the members of the Association.

k. To mamtam, manage, tepair, replace and operate the pr:pcny 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,

3. All funds and the titles to all property acquired by the Association and the proceeds thereof shall
be held only for the benefit of the members in accordance with the provisions of the Condominium Doc t:

4, The powers of the Association shall be subject to and shall be exercised in accordance with the
provisions of the Declaration. ’

TICLE IV
Members

The qualifications of members, the manner of their admission, and voting by members shall be as
follows:

1 All Owaers 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-vote. The vote 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 by all of the Qwners 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 title to a Unit in the
Condominium and the delivery to the Association of a copy of such recorded instrument. The new Owner designated
by such instrumeant shall thereby become a member of the Association. The membership of the prior Owner shall be

thereby terminated.

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

ARTICLE V
Directors
1. The affairs of the Association will be managed by a board of directors of not less than three

(3) nor more than seven (7) directors as shall be determined by the Bylaws, and in the absence of such determination
shalt consist of three (3) directors.

L3561 P6261 1
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’ 2. Directors of the Assodiation shall be appointed or elected at the annual meeting of the members
in the manner determined by the Bylaws. .

3. The following persons shall serve as directors until their successors are elected or appointed
as provided in the Bylaws:

Name Address
Peter S. Rummell DVC Department -

6751 Forum Drive
Orlando, Florida 32821

Mark Pacala DVC Department
6751 Forum Drive
Orlando, Florida 32821
Richard A. Nunis ' 1375 Buena Vista Drive
4th Floor North

Lake Buena Vista, Fla. 32830

ARTICLE VI
Officers
The affairs of the Association shall be administered by a president, a vice presideat, a seaetar;', a
treasurer, and as many assistant vice presidents, assistant s¢ ies and assistant treasurers as the board of directors
shall from time to time determine, Such officers shall be elected by the board of directors at its first meeting following
the annual meeting of the bers of the Association. Officers shall serve without comp ion at the pl of the

board of directors. The saine person may hold two offices, the duties of which are ot incompatible; provided, however,
that the offices of president and vice president shall not be held by the same person, nor shall the offices of president
and secretary or assistant secretary or treasurer or assistant treasurer be held by the same person. The names and
addresses of the officers who shall serve until their successors are designated by the board of directors are as follows:

President: Peter S. Rummell DVC Department
6751 Forum Drive
Orlando, Florida 32821

Vice President: Mark Pacala DVC Department
6751 Forum Drive
Orlando, Florida 32821

Secretary: Thomas Katheder 1375 Buena Vista Drive
4th Floor North
Lake Buena Vista, Fla. 32830

Assistant Secretary: Doris A. Smith 500 South Buena Vista
Burbank, Calif, 91521
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Treasurer: Ralph Zeigler DVC Department
6751 Forum Drive

Orlando, Florida 32821

ARTICLE VII
Indemnification

Every director and every officer of the Association shall be indemnified by the Association against all
expenscs and liabilities, including attorneys fees, reasonably incurred by or imposed upon him in connection with any
proceeding to which he may be a party, or in which he may become involved by réason of his 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 willful misf or malfe. in the performance of his duties; provided that in the event of a settlement,
the indemnification herein shalt apply only when the board of directors has approved such settlement and reimbursement
as being in the best interests of the Association. The foregoing indempification shall be in addition to and not exclusive
of all other rights to which such director or officer may be entitled.

ARTICLE VIIT
Bylaws

The Bylaws shall be adopted by the board of directors and may be altered, amended or rescinded by
not less than two-thirds (2/3) of all the directors until the first election of a majority of directors by Unit Owners other
than Disney Vacation Development, Inc. ("Disney”). Thercafter, the Bylaws may be altered, amended or rescinded by
not less than two-thirds (2/3) of alt the directors and by not less than a majority vote of the voting interests of the
Association at a duly called mecting of the Association.

T X

Amendments
Amendments to these Articles of Incorporation 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 members other than Disney, proposal of
an amendment and approval thereof shall require the affirmative action of three-fourths (3/4) of the entire membership
of the board of directors, and no mecting of the members nor any approval thereof need be had.

3. After the first election of a majority of directors by members other than Disney, a resolution
approving a proposed amendment may be proposed by either the board of directors or by the members of the
Assodiation, and after being proposed and approved by onc 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 all the directors 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. An amendment when adopted shall be effective when filed with the Secretary of State of the
Stafe of Florida and recorded in the Public Records of Orange County, Florida,
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s, Notwithstanding the foregoing, these Articles may be amended by Disney as may be required
by any governmental entity or as may be necessary to conform these Articles to any governmental statutes or as may be
in the best interests of the Association.

ARTICLE X
Term

The term of the Association shail be the life of the Condominium. The Association shall be terminated

by the termination of the Condominium in accordance with the Declaration. -
ARTICLE X1
Special Meei

Special members’ meetings shall be held whenever called by the president or vice-president or by a
majority of the board of directors and must be called by such officers upon reccipt of a written request from fifty percent
(50%) of the members of the Association, unless otherwise provided by law.

ARTICLE XTI

Incorporator

The name and residence of the incorporator of the corporation-is as follows:

Name Address
Thomas Katheder, Esq. 1375 Buena Vista Drive
4th Floor North

a

Lake Buena Vista, FL 32830-1000

ARTI XHI
Register: en
The Association hereby appoints Fraak S. Ioppolo as its Registered Agent (o accept service of process

within this state, with the Registered Office located at 1375 Bucna Vista Drive, 4th Floor North, Lake Buena Vista,
Florida 32830-1000.

These Amended and Restated Asticles of Incorporation were duly adopted by the Board of Directors

and sole Member and includ dments adopted p to Section 617.0201(4) of the Florida Statutes. There is
no discrepancy between the Articles of Incorporation and the provisions of these Amended and Restated Articles of
Incorporation other than the inclusion of such dment

These Amended and Restated Articles of Incorporation shall supersede the original Articles of
Incorporation and any and ail amendments thereto.

.
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IN WITNESS WHEREOF, thesc Amended and Restated Articles of Incorporation have been executed

effective as of this 1st day of October, 1991,

DISNEY VACATION CLUB CONDOMINIUM
ASSOCIATION, INC, a Florida not-for-profit

corporation

Pt e

Peter S. Rummell, President

Altest:
Thonias Katheder

(CORPORATE SEAL) ~

STATE OF FLORIDA
COUNTY OF ORANGE

Before me, the undersigned authority, personally appeared PETER S. RUMMELL and THOMAS
KATHEDER, the President and Secretary, respectively, of Disney Vacation Club Condominium Association, Inc., who
are to me well known to be the persons described in and who subscribed to the above Amended and Restated Articles
of Incorporation; and they did fully and voluntarily acknowledge before' me, according to law, that they made and
subscribed the same for the uses and purposes therein pertained and set forth.

IN WITNESS WHEREOF, I have hereunto set my hand and official seal at the above-listed cmmtv and

state, this st day of October, 1991. - IS .

Notary Public
State of Florida

My CommmonE%
Stnts of Farltéa

odad Tiwy oy Foln - bevrencs ot
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REGISTERED AGE ER’ TE

In pursuance of the Florida Not-For-Profit Corporation Act, the following is submitted, in compliance
with said statute:

That DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, INC,, with its registered office,
as indicated in the Amended and Restated Articles of Incorporation at the City of Lake Buena Vista, County of Orange,
State of Florida, has named Frank S. Ioppolo, located at said registered office, as its registered agent to accept service
of process and perform such other duties as are required in the State. - -

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 Certificate, the undersigned, hereby accepts o act in this capacity, and agrees
to comply with the provision of said statute relative in keeping open said office, and further states thatdeeis fa)niliar with
§607.0501, Florida Statutes.

Dated: October 1, 1991

CONSENT

The undersigned, constituting all the members of the Board of Directors and all of the Members of
Disney Vacation Club Condominium Association, Inc., hereby manifest their intention that the aforesaid Articles of
Amendment to Articles of Incorporation be adopted. .

Executed as of this 1st day of October 1991,

MEMBERS: DIRECTORS:
DISNEY VACATION DE PMENT, INC.
1 %b\ 5 ]; nla S ——

Peter S. R 1l

By

MarWPacala
As its: Mark Pacala -
Vice President , w /

Richard A. Nunis

(CORPORATE SEAL)

0932¥,°G/21382/90001/FORMAT/AMENDART .KPG
09/23(91.cdc
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EXHIBIT “C" TO DECLARATION OF CONDO,_E]C[NIUH

BYLAWS
. OF
DISNEY YACATION CLUB
CONDOMINIUM ASSOCIATION, INC.

a corporation not-for-profit
under the laws of the State of Florida

L. IDENTITY

‘Thess are the Bylaws of DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, INC., &
corporation not-for-profit under the. laws of the State of Florida, hereinafter referred to as the *Association, " and under the
Aticles of Incorporation (the "Articles”) of which were filed in the office of the Secretary of State. The Association has been
organized for the purpase of administering & leasehold condominium upon Certain lands in Orange County, Florida known
is Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium (the "Condominium®), in accordance
with the Declaration of Condominium for Disney Vacation Club at WALT DISNEY WORLD Resort, a leasehold

domsinium (the “Declaration”).

1. The office of the Association shall be at 6751 Forum Drive, Suite 220, Orlando, Ilorida 32821,
or at such other place as may be designated by the board of directors from time to time. .

2. The fiscal year of the Association shall bo the calendar year.

3. The seal of the corporation shall bear the name of the corporation, the word “Florida,” the words
*Corporation Not-for-Profit,” and the year of incorporation.

4. The terms used in these Bylaws shall have the same meaning as the identical terms utilizedin the
Declaration, unless the context otherwise requires.

. 1. MEMBERS' MEETINGS

1. The annual meinbers’ meeting shall be held at such time, place and date as may be designated by
the board of directors, for the purpose of electing directors and of transacting any other business authorized to be transacted
by the members.

2. As set forth in Article XI of the Arficles, special members' meetings shall be held whenever called
by the president or vice president or by a majority of the board of directors and must be called by such officers upon receipt
of a written request from fifty perceat (50 %) of the voting interests excepl as provided for in Axrticle III below. Unless
otherwise set forth in the notice of special meeting, as provided for above, all special meetings shall be held in Lake Bueaa
Vista, Florida.

23 Notice of all members’ meetings stating the time and place and the objects for which the meeting
is called shall be given by the presideat or secretary, unless waived in writing. Such notice shall be sent in writing to each
ber at his address as it app onthebooksoftheAssociAﬁonmdshallbesen!bymaﬂtoeachmembernotlesthm
fourteen (14) days nor more than sixty (60) days prior to the date of the smeeting. The post office certificate of mailing shall
e retained in the records of the Associati as proof of such mailing. In addition, & notice of the meeting shall be posted-
at a conspicuous place on the Condominium Property at least fourteen (14) days prior to said meeting. Members may waive
notice of specific meetings and may take action by written agreement without meetings. Mortgagees, as that term is defined
Jin the Declaration, shall, upon prior written request, be entitled to receive notice of all members’ meetings. Failure to
provide such notice shall not invalidate any action taken at an otherwise properly noticed ing. Where against

©Disney -1-
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bers are to be idered for any reason at a members’ meeting, the notice shall contain e statement that assessments
will be considered and shall specify the nature of any such assessment.

4. The preseace in person or by proxy of Voting Represcatatives represeating a majority of the total
voting interests eligible to vote 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 preseat.

5. Each Unit shall be entitled to one (1) vote at Association ings, except for C ial Units,
which shall not be entitled to vots. The vote 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
Represealative named in a Voting Certificate signed by all of the Owners of that Unit and filed with the secretary of the
Association. The Voting Certificate shall provide that all notices or other i i quired to be delivered to Owness
by the Association shall be delivered by the Association to the Voting R i ided, b , that the Voting
Certificate shall require the Voting Represeatative to provide the Owners of a Unit wnth ull notices mquued by Florida law,
and provided that the Association shall be responsible for g that such notices are in fact delivered to the Owners of
such Unit. Each Voting Certificate shall be valid until revoked by a subsequent Voting Certificate. If a Voting Certificate
lsnoton ﬁlewhemtthmt is owned by more than one Owner, the vote of such Owners shall not be considered in

g the foraq nor for any other purposes. By ution of a deed for purchase of an Ox hip
[ntemstmaUmtmthef‘ dominium, the C ofnUmtshallewdenoelusJomdermthestterCotﬂlmyAgnemem,
which Ag shall be gnized by the Association as the Voting Certificate for that Unit, and nothing herein shall

affect the ternis and conditions of the Voting Cextificate established in the Master Cotenancy Agreemeat for each Unit.

6. Votes may be cast in person or by proxy. Any proxy givea shall be effective only for the specific
meeting for which originally given and any lawfully ldjouqu meetings thereof and must be filed with the secretary at or
before the appointed 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 for him, and the date the proxy was given. Each proxy shall contain
the date, time and place of the meeting for which the proxy is givea, and if a limited proxy, set forth those items which the
holder of the proxy may vote and the manner in which the vote is 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 for which it was given. Every proxy shall be revocable
at any time at the pl of the b ting it. If a proxy expressly provides, any proxy holder may appoint, in
writing, a substitute to act in his place. If such provision is not made, substitution is not authorized.

7. Approval or dlsappmval of a member upon any matter, whether or not the subject of an Association
meeting, shall be by the same person, corpoiation or other ‘eatity who would cast the. vote of such member if in an
Association meeting.

8. If any meeting of bers cannot be organized t a quorum has not attended, the members
wiio &re present, either in person or by proxy, may adjourn the meeting from time to time until a quorum is preseat.
9. The order of busi at annual bers” ings and, as far as practicable at all other bers®
meetings, shall be:
A. Call to order.
) B. Election of chairman of the meeting.

C. Calling of the roll and certifying of proxies.

D. Proof of notice of meeting or waiver of notice.
E. Reading and disposal of any unapproved minutes.
F. Report of officers.
ap ! o
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G. Report of committees.

H. Election of directors.

L Unfinished business.

P2 New business.

K. Adjoumment. -

10. For so long as DVD holds Units or Ownership [nlaests in Units for sale in the ordinary course
of business, none of the following actions may be taken without 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 Association that would be detrimental to the sale of Units or Qwnership
Interests in Units by DVD.

IH. DIRECTORS

1. The affairs of the Association shall be d by a board of directors who shall be members of
the Association, exceptmg that the first board of di and their appointed by the ining di (in the
event of vacancies occurring before the first elecuon of a majority of directors by mcmbers) need not be members. The
initial board of directors shafl consist of three (3) di and thereafter the b p of the board shall consist of not
less than three (3) nor more than seven (7) directors. Within (hese limits, the board of directors may from time (o time

ord the ber of persons to serve on the board, provided, however, that the board shall always consist of
an odd number of \ Where O hip I are owned by corporations, (he officers, directors, employees or
other appoil ives of said corporations shall be eligible to serve on the board of directors of the Association on
behalf of the corponmon -

2. Election of directors shall be conducted in the following manner:

A. Members of the board of directors shall be efected by a plurality of the votes cast at aa
annual meeting of the bers of (he Association. There shall be no cumulative voting. The president may appoint e
nommmng eommmee which shall i & mini of one (1) ber of the Association for each office coming vacant.
This chall not preclude any her desiring to be a candidate for membership on the board of directors
from being nommnwd from the ﬂoor

B. Vacancies in the board of directors may be filled by the remaining directors subject to the
provisions of Paragraph 2(C) of this Article. A di ppointed to fill a y in office shall serve the remainder of
the term of the affice to which he is appointed.

C. The directors named in the Articles of Incorporation shall serve until the first election of
di , and any ies in office accurring before the first election shall be filled by the remaining directors. [nlhe
event there are 10 remaining directors then any such vacencies shall be filled hy DVD. Unless applicable law is ’
umendedtopermxtalongerpmodofcmuoloftheboazdofdlrecwrsbyDV'D(mwhlchcasesuchupphcablehwsha.ll .
govemn), the Owners of Ownership Interests in Units other than DVD will be entitled to elect members of the board of
directors as follows:

BR5361 P62618
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) At such time as fifteen percent (15 %) or more of the Ownership Interests in all
Units declared as part of the Condominium are owned by owners other than DVD, the Owners of Ownecship Interests.other
than DVD shall be entitled to elect not less than one third (1/3) of the members of the board of directors of the Association.

. ()] Owners of Ownership Interests other than DVD shall be entitled to elect not less
than & majority of the members of the board of directors of the Association three (3) years after fifty percent (S0%) of the
Ownership Interests in all Units declared as part of the Condominium that will be operated ultimately by the Association have
been conveyed to purchasers, or thiee (3) months after pinety perceat (90%) of the O hip I ts in all Units declared
as part of the Condominium that will be operated ultimately by the Association have been conveyed to purchasess, or when
some of the Ownership Interests in thé Units have been sold and none of the others are being offered for sale by DVD in
the ordinary course of business, whichever shall first occur.

3) DVD shall be eatitled to elect not less thaa onie (1) member of the board of
directors of the Association as long as DVD holds for sale in the ordinary course of business at least five perceat (5%) of
(he Ownership Interests in the all of the Units that will be operated ultimately by the Association.

[C))] As to the election of di P to Subparagraphs (1), (2) and (3) above,
within ity (60) days after Owners other than DVD are eatitled to elect a member or members of the board of directors of
the Association, the Association shall call and give not less than thirty (30) days nor more than forty (40) days notice of a
meeting of the Owners for (his purpose.

()] Nothing in this subpacagraph shall be construed o as to preclude DVD from
relinquishing control of the board of directors at any time DVD may so elect.

3. At the first election at which all of the members of the board of directors are elected by Owners
other than DVD, the majority of those directors receiving the most votes shall serve for a one (1) year term. Thereafter,
each director’s service shall extend for a two (2) year period and thereafter until his successor is duly elected and qualified
or uatil he is removed in the manner elsewhere provided. Prior to the first election at which all of the members of the board
of directors are elected by Owners other than DVD, the term of office of each director elected by the Owners shalf extead
until the next annual ing of the bers and thereafter until his is duly elected or qualified or until be is
removed in the manner elsewhere provided.

A 4. The organizational meeting of a newly elected board of directors shall be held within ten (10) days
of their election at such place and time as shall be fixed by the directors at the meeting at which they were elected, and no
further notice of the organizational meeting shall be y providing a quorum shall be present.

5. Reguhu-meetingsoftheboudofdimdommaybehelduts\ldlﬁmemdplaoensshxﬂbe
determined from time to time by & majority of the directors. Notice of regular meetings shall be given to each director,
personalty or by mail, telephone or telegraph at least three (3) days prior to the date named for such meeting unless such
notice is waived. Notice of all meetings of the board shall be posted in & conspicuous place on the condominium property
for the benefit of Owners at least forty-eight (48) hours in advance of such meeting, except in an emergeacy. All meetings
of the board of directors shall be opea to all members of the Association who shall attend as observers unless called upon
by the chairman of the meeting to participate.

6. Special meetings of the directors may be called by the president and must be called by the secretary
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 shall
be given personally or by mail, telephone or telegraph, which notice shall state the time, place and purpose of the meeting.

" 7. Any director may waive notice of a meeting before or after the meeting, and such waiver shall be
deemed equivalent to the giving of notice. Any di ] 4 ata ing shall constitute a waiver of the notice of
that meeting.
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8. A quorum at directors® meetings shall consist of the directors eatitled to cast & majority of the votes
of the entire board. The acts of the boacd approved by a majority of voles preseat shall constitute the acts of the board of
directors except as specifically otherwise pravided in the Declaration. If at any meeting of the board of directors there is
less than & quorum present, the msjority of those present may adjourn the meeting from time to time uatil a quorum is
present. At the adjoumed meeting any business which might have been transacted at the meeting a8 originally called may
be transacted without further notice.

9. - The presiding officer of directors’ meetings shall be the president of the Associati In the
absence of the president the vice president shall preside. -
10. Directors® fees, if any, shall be d ined by the bers of the Association, and no di

shall receive a fee prior to the election of a majority of the members of the board of directors by Owners other than DVD.

11. Owner directors may be removed from the board of directors pursuant to Section 718.112(2)Xk),

Florida Statutes.
12. Anything to the contrary contained herein notwithstanding, any di which is appointed by
DVD may be removed by DVD at any time. Upon such removal, DVD shall i diately appoint a repl di

snd notify the remaining directors, if any, of such removal and appointment.

IV. POWERS AND DUTIES OF THE BOARD OF DIRECTORS

All of the powers and duties of the Association shall be ised by the board of directors including those
existing under the common law and siatutes, the Articles and the d blishing the Condomini Such powers
and duties of the directors shall be ised in d with the provisions of the Declaration which governs the use of
the land, and shall include but not be limited to the following: b

1. To adopt a budget and to make and collect ts against bers to defray the costs of
operating the Condominium. e

2. To use the proceeds of in the exercise of its powers and duties.

3. To maintak ge, repair, replace and operate the Condominium property, including but not
limited to, obtaining and maintaining adequate i to protect the Association and the Condominium property.

4. To t u.l+ after Ity and to construct further improvements to the
Condominium property.

5. To make and amend rules and regulations respecting the use of the Condominium property (the
"Condominium Rules and Regulations®). Such rules and regulations may be promulgated by the board of directors at any
duly noticed meeting of the board or of the members.

5. To enforce by legal means the provisions of the Condominium & the Articles, these
Bylaws, and the Condominium Rules and Regulations.

7. To for of the Condominium and to del to such all powers
and duties of the Association except such as are specifically required by the Condominium d to have approval of

the board of directors or bers of the Associati

8. To pay taxes and assessmeats which are liens against any part of the”Condominium other than
individual Units and the appurtenances thereto, and to assess the same against the Unit Owner subject to such liens.

536 62624
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9. Topayd\ec.ostofallpower,wa.ter,sewermdotheruulltysemws dered to the Cond
and not billed to Owners of individual Umts

10. To employ personnel for reasonsble compensation to perform the secvices required for proper
administration of the purposes of the Association, including but not limited to accountants md atlorneys

1. To bond any or all employees, officers and directors of the Association, for which the Association
shall bear the costs.

12. To maintain, manage, mpau', repluee and operate the pmpmy of the smgle candominium resulting

from a merger of this Cond, with h T t and sep P to the merger provisions
of the Declaration.
. OFFICERS
1 The executive officers of the corporution shall be a presideat, & vice presideat, a y, and
a treasurer, all of whom shall be directors who shall be clected annually by the board of directors at any meeting. Any
person miy hold two or more offices except that the president shall not also be the vice presid y or or
t 'y or ﬁeboaxdofdueclmsshnﬂﬁnmhmemumedeﬂsuchoﬂwxoﬂimmddeagmte

their powers and duties as the board determines necessary to manage the affairs of the Association.

2. The president shail be the chief ive of the Association. He shall have all of the powers and
duties which are usually vested in the office of president mcludmg. but not limited to, the power of appomtmg committees
from among the members from time to time, as he may in his discretion determine appropriate, o assist in the conduct of
the affairs of the Association.

3. The vice president shall in the ab of or disability of the presideat exercise the powers and
duties of (he president. He shall also g Iy assist the president and ise such other powers and perform such other
duties as shall be prescribed by the directors.

4. The secretary shall keep the minutes of thé procsedings of the directors and the members in a book
ilable for inspection by the di or bers, or their authorized rep ives, at any ble time. The
Assoriation shall retain these minutes for a period ofnot less than seven (7) years. He shall attend to the giving and serving
of all notices required by law. He shall have custody of the seal of the Association and affix the same to msf.mmeuls
requiring a seal when duly signed. He shall have custody of all property of the A iation, i fi
funds, securities and evidences of indebtedness. He shall keep the financial records of the Assocumon and shall keep the
assessment rolls, the accounts of the members, and the books of the Association in accordance with good sccounting
practices. He shall perform all other duties incident to the office of secretary of an Association and as may be required by
the directors or the presideat.

5. The compensation of sll employees of the Association shall be fixed by the directors. This
provision shall pot preclude the board of directors from employing a director or officer as an employee of the Association
nor preclude the o ing with a di for the 8 of the Condominium.

VI. FISCAL MANAGEMENT

The provisions for fiscal g t of the Association set forth in the Declaration and the Articles shall
be supplemented by the following provisions:
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A, Theboudofdimcm:softhe}\ssocinﬁonshallﬁmddemhehmﬁmmﬁm&

sum or sums ary and adequate for the p of the Condomini C p shall include the

p for the operati i repair or repl t of the 1 ts and the limited common elemeats,
costs of carrying out the powers and duties of the Association, all i premi and expenses relating thereto,
including fire i and ded coverage, and any other exp desi; d as from time to time

by the board of directors of the Association, or under the provisions of the Declaration. The board of directors is specifically
empowered, on behalf of the Association, to make and collect assessments and to lease, mnintain_,_mpair and replace the

common elemeats and limited common el ts of the Condomini Funds for the paymeat of common expenses shall
be assessed against the Owners in the proportions of p ges of sharing F as provided in the Decl.
Assessments for Units shall be due on the first day of January each year and shall be idered deli if pay has

not been received on or before the thirty-first day of January each year, ualess otherwise ordered by the board of directors. >
Special assessmeats, should such be required by the board of directors, shall be levied in the same manner as provided for
regular assessments, and shall be payable in the manner determined by the board of directors. If an Qwner shall be in default
in the payment of any assessment or taxes due on his interest, the Association shall have all collection rights available to it

under Chapters 718 and 721, Florida Statutes.

B. The assessmeat roll ghall be maintained in a set of: ling books in which there shall
be an account for each Unit. 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 t and the bal due upon
Assessments shall be made against Owners not less frequently than quarterly in an amount not less than required to provide
funds in advance for payment of all of the anticipated curreat operating expenses and for all of the unpaid operating expenses
previously incusred. In the absence of a determination by the di as to the freqs of shall
be due and payable quarterly. ‘The personal liability of a Unit Owner for assessments shall survive the termination of such
Uit Owaer’s bership in the Association.

C. Any Owner shall have the right to require from the Association a certificate showing the
* amount of unpaid assessments against him with respect to his Unit. The holder of a mortgage or other lien shall have the
same right as to any Unit upon which he has a lien. Any person who relies upon such certificate shall be protected thereby.

D. Notice of any meeting, whether a meeting of the board of directors or of the members

of the Association, at which against Owners are to be considered for any reason shall specifically contain a
that will be idered and the nature of such assessments.
2. Budget.

A The board of directors shall adopt a budget for each calendar year which shall contain
estimates of the cost of performing the functions of the Association and esti ‘of the i of the Association. The
proposed annual budget of C Expenses shall be detailed and shall show the budgeted by ts end exp
classifications. In addition to anaual operating expenses, the budget shall include reserve accounts for capital itures
and deferréd mail These ts shall include, but not be limited to, roof repl building painting and

pavement resurfacing. The amount to be reserved shall be computed by means of a formula which is based upon estimated
Life and estimated replacement cost of each reserve item. These reserve acoounts may be waived, or less adequate reserves
established by a majority vote of the voting interests present at 2 duly called meeting of the Association. The budget shall
include but not be limiled to the following items:

(a) Common Expense Budget

i. Administration of the A

ii. Management fees.

P
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i, Maintenance,
iv. Rent for recreational and other commonly used facilities.
v. Taxes upon Association. property.

vi. Taxes upon leased areas,

vii, Insurance. -
viii.  Security provisions.

ix. Other expenses. -

X. Operating capital.

xi. Reserves.

xii. Fees payable (o the Division of Florida Land Sales, Condominiums and
Mobile Homes. .

@®) Proposed assessments against each Owner, together with an annual total of
assessments.

B. Copies of the proposed budget and proposed ts shall be jtted to each
member at least fourteen (14) days prior to the meeting at which the budget is to be considered, together with a notice of
the meeting which shall state the time and place of the meeting. The meeting shall be opea to all members. If the budget
is subsequently ded before the are made, a copy of the amended budget shall be furnished each member.
If an adopted budget requi against the members in any fiscal or calendar year in excess of 115% of the

for the préceding year, the board of directors, upon written application of 10% of the voting interests of the
Association to the board of dmeclnrs, shall call a special ing of the bers of the Association within thirty (30) days,
upoa not less than ten (10) days written nofice to each member of the Association. Anhespecm.lmeehng members shall
consider and enact a budget. The adoption of the budget at such a special meeting shall require & vote of 2 majority of all
voting ‘interests. The board of directors may propose 8 budget which exceeds 115% of the for the precedil
year to the bers at & meeting of the bers or in writing, and if the budget or proposed budget is app: ’the ting
or by a majority of all voling intexests in writing, the budget shall be adopted. In determining whether assessments exceed
115% of similar assessments in prior years, any suthorized provisions for reasonable reserves for repair or replacements of
the condominium property, exp by the Associali whxchmnotanhc:patedtobemcunedouumguhrormnml
basis, or assessments for capitel improvements to the Condominium prop shall be excluded from the comp
However, as long as DVD is in control of the board of directors, the board of directors shall not impose an assessment for
sny year greater than 115% of the prior fiscal or calendar years assessment without approval of a majority of all voting

interests of the Association.

"3, The depository of the Association shall be such bank or banks located in Orange County, Florida,
s shall be designated from time to time by the directors and from which the monies in such accounts shall be withdrawn
only by checks signed by such p as are authorized by the di

4, Within sixty (60) days following the old of the Assocmuon s fiscal year, the board of directors
shall mail or furnish by personal delivery to each ber a l report of actual receipts and expenditures for
the previous twelve (12) months, The report shall also be ﬁumshed to any mortgagee upon written request. The mport shall
show the amounts of mcexpts by accounts and receipt classifications and shall show the of exp by ts and
classificati i g, if applicable, but not limited to the following:

1
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B. Professional and t fees and exp

C. Taxes.

D. Cost for recreational facilities.

E. Exp for refuse collection and utility services. -

F. Expeases for lawn care.

G. Cost for building maintenance and repair.
H. Insurance costs.
L Administrative and salary expenses.
1. Geperal reserves, maintenance reserves and depreciation reserves.
s. The board of directors shall obtain fidelity bonding of all officers and directors who control or

disburse funds of the Association. The amount of such bonds shall be determined by the directors. The premiums on such
bonds shall be paid by the Association as 2 common expense.

VII. PARLIAMENTARY RULES

Robert’s Rules of Order (latest edition) shall govern the conduct of the Association proceedings when not
in conflict with the Arficles and Bylaws or with the statutes of the state of Florida.

‘ VIII. AMENDMENTS

Amendments to the Bylaws shall be proposed and adopted in the following manner:

1. Notice of the wbject matter of a proposed dment shall be included in the notice of any
g at which a proposed dmeat is consid
2. UNTIL THE FIRST ELECTION OF A MAJORITY OF DIRECTORS BY MEMBERS 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
OF DIRECTORS, AND NO MEETING OF THE MEMBERS NOR ANY APPROVAL THEREOF NEED BE HAD.

. 3. In addition to the pmoedure set forth in Section 2 above, an dment may be proposed by
either the board of directors or by the bership of the Association, and after being proposed and approved by one of
such bodies, it must be approved by the other. Except as otherwise provided herein, a i
amendment must receive approval of not less than two-thirds (2/3) of the votes of the eatire membershxp of the boaxd of -
duectors and not less than a majority vote of the voting interests of the Association at a duly called meeting of the

iati Di and bers not present at the meeting considering the amendment may express their approval in
writing within ten (10) days after such meeting.

4. An d when adopted shall b effective only after being recorded in the Public
Records of Orange County, Florida.

4361 P62625
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5. These Bylaws shall be amended by DVD, if necessary, to make the same consisteat with the
p of the Declaration, to conform these Bylaws to meet the requi of any gover 1 eatity or statute, and
as may be in the best intecests of the Association. No Bylaw shall be revised or amended by reference to its title or number
only. Proposals to smend existing Bylaws shall contain the full text of the Bylaws (0 be amended; new words shall be
inserted in the text underlined, and words to be deleted shall be lined through with hyphens. However, 1f the proposed
change is 50 extensive that this procedure would hinder rather than assist the und; ding of the prop d it
is not nmsaq to use underhmng and hyphens as indicators of words added or deleted but mstead a notauon must be
inserted i P g the proposed dmeat in sub jally the followi ding of
Bylaw. See Byl.aw .. for pre.sent text.” N ial ecrors or omissions in the Bylaw amentinent process shall not
invalidate an otherwise properly promulgated amendment.

IX. SEVERABILITY AND CONFORMITY TO STATE LAW

These Bylaws are to be govemed by and construed sccording to the laws of the state of Florida. If it
should appear that any of the provisions hereof are in conflict with the Declaration or any rule of law or statutory provision
of the state of Florida, thea suck provisions of these Bylaws shall be deemed inoperative and nul and void insofar as they
may be in conflict therewith, and shall be deemed modified to conform to the Declaration or such rule of law.

X. MANDATORY NON-BINDING AREITRATION

Internal disputes arising from the operation of the Condominium among DVD, theAssoclmon, theOwnm
their respective agents and assigns, or any or all of them, must be submitted first for lution throug n g
arbitration pursuant to Florida law.

CERTIFICATE

The undersigned hereby certifies that he is the duly elected and acting secretary of the Association named
herein and that the foregoing is a true copy of the Bylaws of said Association duly adopted by action of the sole Directors
dated _Novembeyr D , 1991, and hereby further certifies that such Bylaws have not been amended or rescinded and
remain in full force and effect at the date hereof.

DATED this _3.0th_ day of Nbvember L1994 .

Thomas Katheder, Secretary
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UNANIMOUS BOARD OF DIRECTORS APPROVAL WITHOUT MEETING
: FOR
DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, INC.

By signing below, we, the undersigned, being ail of the members of the Board of Directors of the above
named Corporation, which is duly organized and existing under the laws of the State of Florida, do hereby
consent to amend Section VI, paragraphs 4 and § of the Bylaws for the Corporation as follows (all additions to

| the text are shown as double undedine and all deletions are shown as strikeout):

st The-report-shall-shaviihe: e ik
The-rep g

ts-of by.accounts-and-
P y nte-a

Orange Co FL 1997-0064469
02/26/97 11:£4:57am
OR Bk S206 P 489 1
Rec 6,00

Recarded - Martha 0. Haynie

;. General ves-maintenance 0 and-depreciation-reserves:

&4, The board of directors shall obtain fidelity bonding of all officers and directors who control or
disburse funds of the Association. The amount of such bends shall be determined by the directors. The
premiums an such bonds shall be paid by the Association as a common expense.

The foregoing ‘action was takeri effective as of the date hereof without a meeting pursuant to Section
Vili, paragraph 2, of the Bylaws.

Dated: Fﬁhmm}/ ,Q#/' 1997

M,adhew A. Ouimet

Thomas Katheder ~

STATE OF FLORIDA

COUNTY OF ORANGE

The foregoing instrument was
acknowledged before me on February.

Tiese Meitzer

24, 1997, by MATTHEW A OUIMET, h
THOMAS KATHEDER, ILESE MELTZER, - - Mitl:hell Frankel /
MITCHELL FRANKEL AND ROBERT S.

DEVRIES as Members of the Board of M‘{ S_\,C AN
Directors of Disney Vacation Club N W

Condominium Associations, Inc., a Robert S. DeVries
Florida Corporation, on behalf of the corporgtion. They A personally knowm to me.
A JEFFREY 8. REUSCHER
i SR COMMRSSIN # GRS7490 BXPIR A
St6.24, "
BEHDED THR TRAY N HSURANCE, M. scher — Notary Public, State of Florida
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Prepared by and return to:
John M McGowan, Esquire . g:é Fﬁ“:i@ 9:49 PN Page 1 of 2
Disney Vacation Development, inc. Martha (0', H:ynh Comptroller
Oran e Coun

?;Dgoénaz‘gg?;:mmem ' gRat Ta: ylsISNEV VACATION DEVELOPME
. 2 ORANGE
Celebration, FL 34747 OD‘“‘" otw .

et v\a u

mine
(\ :

Y LY wj .
G2 " AMENDMENT TO THE BYLAWS

OF

DISNEY VACATION GLUB CONDOMINIUM ASSOCIATION, INC.

This Amendment to the Bylaws of Disney Vacation Ciub 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 Vacation Club Condominium Association, Inc. (the “Association”), 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 called annual meeting of the Members (the *Annual Members
Moeeting’) of the Association, which was also held on December 13, 2012, and at which a quorum was
present, this Amendment was approved by a majority vote of the voting interests of the Association.

NOW, THEREFORE, Section 1, Paragraph 3 of the Bylaws of the Association is hereby
amended as follows (all additions to the text are shown as double underlined and all deletions are shown
as strikeout):

“3. Notice of all members' meetings stating the time, place and the objects for
which the meeting is called shall be given by the president or secretary of the Association,
unless waived in writing, Such notice shall be 'sent in writing to each member &t his
address mm as it appears on the books of the Association and shall be sent

simile irma acel - e-mail to each member not tess than

The post offlce certificate of mailing shall be retatned in the records of the
Association as proof of such mailing. [n addition; a notice of the meeting shall be posted
at a conspicuous place on the Condominium Property at least fourteen (14) days prior to
said meeting. Members may waive notice of specific meetings and may take action by
written agreement without meetings. Mortgagees, as that term is defined in the
Declaration, shall, upon prior written request, be entitled to receive notice of all members’
meetings. Failure to provide such notice shall not invalidate any action taken at an
otherwise properly noticed meeting. Where assessments against members are to be
considered for any reason at a member's mesting, 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.

Page 1
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D!SNEY VACATION CLUB CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation

Witnesses: .

Ylhay M. Lmsna. o FN
Name:“Kenneth M. Rairock

Title: President X

Print Namg. / NMZ’ o Drving -

By: %’c&x’"/

Name: n M. McGowan
Title: /Becretary

STATE OF FLOR!,

COUNTY OF . .
The foregoing instrument was acknowledge before me this l 2 day of, ’AVW /

2013 by Kenneth M. Potrock, as President of Disney Vacation Club Condominium Association, Inc, ‘a
corporation not-for-profit under the laws of Florida, on behalf of the corporation. He is personally known
to me. g

try Pubtic Stats of Florida
3 Adabody

STATE OF FLORIDA
COUNTY OF _p AAN' G &

The foregoing instrument was acknowledge before me this ét day of ﬁ@, A 2

2013 by John McGowan, as Secretary Disney Vacation Club Condominium Association, Inc, ‘a
corporation not-for-profit under the laws of Florida, on behalf of the corporation. He is personally known
to me.

Jay A Aeve

NotaryPublic

Notary Public State of Florida
v Fay A Golding

My Commission EE 837687
Explres 11/14/2018

J\Date\REALESTATEWMM2OVC\ByL aws\Bylaws_AMEND_OKW_3 2013.doc
. Page 2
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Disney Vacation Club Condominium Association, inc.

Esti d Operating Budget For The Year January 1, 2014 Thraugh December 31, 2014
531 Vacati
2014 Annual

2014 Annual Budget
Revenue Components Budget (Per Vacation Point)
Interest income - Taxes and Operating $8,181 $0.0011
Member Late Fees and Interest 242,774 0.0315
Breakage Income 901,001 0.1174
Member Annual Dues 28,811,351 3.7540
TOTAL REVENUES AND INCOME $29,963,307 $3.9040
Cost Components
Administration and Front Desk $4,710,59 $0.6138
Annual Audit 14,382 0.0019
DVC Reservation Component 51,375 0.0067
Fees to the Division 54,162 0.0071
Housekeeping 7323,735 0.9541
Income Taxes 185,161 0.0241
Insurance 566,986 0.0739
Legal 1,000 0.0001
Maintenance 4,086,266 0.5324
Management Fee 3,208,025 0.4180
Member Activities 1,674,582 0.2182
Security 625,331 0.0815
Transportation 5,197,490 0.6772
Utilities 2,264,216 0.2950
TOTAL QPERATING EXPENSES $29,963,307 $3.9040

Estimated Operating Budget Notes

All capitalized terms not defined in these budget nates will have the same meanings ascribed to such terms
in the Component Site Public Offering Statement for Disney Vacation Club at WALT DISNEY WORLD Resort.
See also Additional Budget Notes. .

of [«

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.

2. 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.

Page 1
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3. 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 entitled 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.

4. Member Annual Dues Assessment - The amount assessed to Owners with an Ownership Interest in
Disney's Old Key West 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").

it - Fee for the independent audit of the Association’s financial statements as required by
Florida faw.

3. DVC Reservation Component - Fee paid to Buena Vista Trading Company for providing the exchange
component of the Club central reservation system.

4. Fees to the Division - Annual fee of $2, per Vacation Home, per week, assessed by the State of Florida
for regulation of the timeshare industry in Florida.

5. 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.

6. Income Taxes - Federal income taxes. Timeshare condominium associations may not claim non-profit
status for federal income tax purposes under current regulations.

7. Insurance - Cost of insurance premiums for property coverage, general liability, workers’ compensation,
crime and Director’s and Officer's liability.

8. Legal - Cost of legal counsel regarding Association business.

9. Maintenance - Cost of interior and exterior maintenance and repairs not paid for out of replacement
reserves. Also includes landscaping, pest control and fire alarm monitoring.

10. Management Fee - Fee paid to DVCMC for providing management services to the Association 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.

11. 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,

Page 2



General Notes:

1. ELQMDBQ&D]QDLS@QDI&Q - Certain of the variable and semi-variable expenses related to
the provision of hospitality services to the Condommmm as set forth in the 2014 Estimated Annual
Operating Budget, including expt for t e 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.

2. 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 $3.7540 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 Asac e of this ption, 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.

Page 3
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Esti Capital et Foj 01 cemb 4

531 Vacation Homes
2014 Annual
2014 Annual Budget
Replacement Fund Components Budget (Per Vacation Point)
Capital Reserves $6,386,334 $0.8321
[nterest income (58,631) (0.0076)
TOTAL CAPITAL RESERVES BUDGET $6,327,703 $0.8245

apital Reserve Analysis For The Year Ended December 31, 2013

Estimated

Current

Estimated Estimated  Replacement
Fund Balance Estimated  Remaining Costs

as of Useful Lives  Useful Lives (531 Vacation

Replacement Fund Components December 31, 2013 {Years) (Years} Homes)
Roof Replacement/Repair 2-30 1-19 $17,009,616
Interiar Refurbishment 1-28 1-23 58,908,429
Extemal Building Painting 3-7 1-7 4,846,586
Common Element Renovation 1-30 1-29 15,260,619
Pavement Resurfacing 3-20 1-12 2,976,273

Capital Reserves $24,260,638
TOTAL $24,260,638 $99,001,523
Estimated Capital Reseryes 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 Vacation Club at WALT DISNEY WORLD Resort.
See also Additional Budget Notes.

1. Funds Covered - The annual budget for Capitat 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 usefut life of greater than one year. The interest
earned on these funds remains-in the Capital Reserves account and is not absorbed into the Operating
Budgets.

2. Developer Guarantee - DVD has agreed to guarantee to each Purchaser and Owner that they will

anly be required to pay an assessment for reserves expenses of $0.8245 per Vacation Point through
December 31, 2014, exclusive of ad valorem taxes, which are hilled separately. In consideration of
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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 Asac ] of this ption, during the term of
this guarantee, DVD will pay any difference between actual expenses and assessments coflected from
all Owners and income from other sources. DVD will pay such expenses as needed to meet expenses
as the expenses are incurred. However, any Common Expenses incurred during the guarantee period
resulting from a natural disaster or an act of God, which are not covered by insurance proceeds from
the insurance maintained by the Association, will be assessed against all Owners owning 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, Flonda
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.

Additional Budget Notes
1. 2014 Doliars - All costs are stated in 2014 dollars unless otherwise indicated.

2. Books and Records - The books and records for the Association are maintained at: 1390 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.

3. 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 Wait Disney World Hospitality &
Recreation Corporation (“WDWHRC"), and DVD. WDPR is also a subsidiary of TWDC. DVD developed
the Condominium on the property located in Orange County, Florida, and sells ownership interest in
condominium units as part of the vacation ownership plan. During 2007, the Association entered into
a new agreement with DVD in which DVD agreed to extend the ground lease an additional 15 years
until January 31, 2057, thereby extending the Condominium and each member's ownership interest, at
which time title will vest in WDPR as the Lessor under the ground lease:

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.

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 Wlth respect 1o its retained or unsold ownership
interests. DVD has retained hip interest equit D 153,531 vacation points.
In addition, DVD also had unsold hip interests equi 15,368 vacation
paints as of December 31, 2012. During the year ended December 31 2012 DVD annual dues paid to
the Association were $647,133.

As of December 31, 2012, the amount due to DVD related to overpayment of annual dues was $221,296.
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 total 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 $2,958,870.
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DVCMC has entered into an agreement with the Association whereby DVCMC may operate a resort
hotel operation with respect to the rental of unreserved acc jons in the C Gross
proceeds, resulting from the rental of unreserved accommodations, are retained by the Association
up 1o 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 Assocfation
received $829,487 in breakage revenue.

Substantially all operating expenses have been allocated to the Association from DVCMC, and certain
operating expenses have been rendered by or incurred thraugh 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 $1,625,407.

4. Management Agreement - The Assoqatwn currently has a three-year management agreement ending
September 30, 2015 with DVCMC. Tt the ically renews for
successive periods of three (3) years each, upon its scheduled explranon, unless either party gives
the other written notice of ], as stipul| in the agi 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 alf
services, through employees and experts retamed by it, incidental to the management and operation of
the Condominium. In connection th h ially all ing expenses have been allocated
to the Association from DVCMC. However, certain operating expenses may be incurred through other
Disney entities.

5. 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,

6. Use Availability Perjods - Pursuant to Section 721.13(3)(c)1, Florida Statutes, the total number of 7-day
annual use availability periods currently registered with the State of Florida is 27,081

Estimated Ad Valorem Taxes for January 1, 2014 Decem| 014

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 $0.9626 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
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.
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2014 Estimated Annual Dues Assessment

The estimated Annual Dues for the year January 1, 2014 through December 31, 2014 are $5.5411 per
Vacation Point, which is comprised of the estimated Annual Operating Budget ($3.7540 per Vacation Point),
the estimated Annual Capital Reserves Budget {$0.8245 per Vacation Point) and the estimated ad valorem
taxes ($0.9626 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 $5.5411. For example, if the Ownership Interest is represented by 230 Vacation Points, the
estimated Annual Dues would be $1,274.45.
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CONDOMINIUM RULES AND REGULATIONS OF
DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT, A LEASEHOLD CONDOMINIUM

Each Owner shall be governed by and shall comply with the terms of the Condominium Documents and these
Condominium Rules and Regulations adopted pursuant to those 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 Vacation Club at WALT DISNEY WORLD Resort, a leasehold condominium. Failure of an Owner to
comply with the provisions of the Condominium Documents and these Condominium Rules and Regulations shall
entitle the Association or other Owners to pursue any and all legal and equitable remedies for the enforcement of
such provisions, including but not fimited to 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
facilities 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 facilities 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 Commerciat 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 directors of the Association (the “Board"), in its reasonable discretion, could conclude
constitutes a commercial enterprise or practice. From time to time, to 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 imeshare 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 Commerciat 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 nighttime hours of operation and which may result in noise or light levels in excess of that typically
occurring in areas consisting solely of residential accommodations, including, without limitation, 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 occuming in areas consisting solely of residential accommodations. Nothing contained within
these Condominium Rules and Regutations shall be deemed to prohibit such commercial activity.

2. Common Elements and Limited Common Elements. The Common Elements and Limited Common
Elements shall be used only for the purposes for which they are intended in the furnishing of services and facilities for
the enjoyment of the Owners.

3. Nuisances. No nuisance shall be allowed upon the Condominium Property or 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. Al 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
©Disney
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allowed to exist. No Owner shall permit any use of a Unit or a Vacation Home or make any use of the Common
Elements that will increase the cost of insurance upon the Condominium Property.

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 govemmental 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 concerned.

5. Leasing of Vacation Homes. All 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 to terminate any such lease or rental 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 comphance 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.

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

9 Exterior Appearance. No Owner shalt 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,
but not be limited to, 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 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. No electrical or other equipment may be operated on the
Condominium Property which interferes with television signal reception.

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 writlen consent of the board of directors of the Association. 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.
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12.  Noise. Should noise transmission create a disturbance or a nuisance, the responsibility is with the
Owner to abate the noise transmission and not the Association. n order to insure the comfort of all Owners and
authorized users, radio, hi-fi and television sets, and any and all other such audio equipment generating noise should
be tuned 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.

13.  Obstructions. Sidewalks, entrances, driveways, passages, patios, courts, vestibules, stairways,
comidors, 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 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 Association; nor
shall anything be projected out of any window in the Condominium Property without similar approval. Al 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 ptaying on the Condominium
Property.

15. Balconigs. Plants, pots, receptacies and other movable objects must not be kept, placed or
maintained on ledges or balconies. No objects shall be hung from balconies or window sills. 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.

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 of directors of the
Association, 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, and to facilitate entry in the event of any such emergency, the Association or its designee shall be
allowed to retain a key for 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 plumbing.

19.  Roof, Owners are not permitted on the roof of any buitding within the Condominium Property for any
purpose without the express approval of the board of directors 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 of directors or the
Management Company, except for solicitation by DVD in marketing Ownership Interests.

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 occupancy of a Unit. No repair of vehicles shal! be made within the Condominium Property. No
Owner shall store or leave boats, trailers, mobile homes, recreational vehicles and the fike on the Condominium
Property, except in areas, if any, designated for same; provided, however, that boats, trailers, 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
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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 bé 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. All 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 fines 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 Fitness Facilities. Owners and authorized users of
the swimming pools, whirlpools andfor other fitness 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, whirlpools, and/or other available
recreational facilities must be accompanied and supervised by a responsible adult.

Swimming in the pools and/or whirlpools is permitted only during the posted hours of operation. Since the
pools are not guarded, persons using this facility do so at their own risk. Persons using all recreational 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 of director-approved floatation
devices, are not permitted in the pools or whirlpools.

c. Running and/or ball piaying or throwing objects is not permitted in the general pool area.

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 resuiting 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 retention ponds and/or lagoons. There will also not be
allowed any unauthorized access to the adjacent golf course over the Condominium Property.

Owners and authorized users shall observe all posted rules and regulations goveming the use of all other
available recreational facilities.

23.  Storage of Dangerous ltems. 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 normaf household use.

24.  Employees/Agents Control and Entry of Units for Maintenance. Employees andfor 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 Rules and Regulations, or other matters of concem,
should be brought to the attention of the Management Company for proper resolution. Employees or agents of the
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Management Company shall be permitted to enter Units or Vacation Homes for maintenance and repairs during
reasonable hours.

25.  Complaints. Complaints regarding the service of the Condominium shall be made in writing to the
Management Company, as long as the Property Management Agreement remains in effect, and thereafter, to the
board of directors.

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, as designated in the Property

Management Agreement. 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 any where on the Condominium Property.

28.  Non-Payment of Assessment. Any Owners who are delinquent in payment of their assessments may
be denied access 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 instaliments on
such assessments paid on or before fifteen (15) days after the date when due shall not bear interest, but afl 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 faw. In addition, the Association
may authorize the Management Company to charge a non-sufficient funds fee on all retumed checks or dishonored
electronic debits in an amount not to exceed the amount permitted under Florida taw.

29.  Right of Occupancy - Holdover Owners. In the event any Owner fails o vacate a Vacation Home
upon the expiration of any reserved use period each year, as may be required by the rules and regulations governing
occupancy of the Vacation Home or as otherwise established by the Management Company, he shall be deemed a
"holdover owner” or, to the extent permitted by faw and at the election of the Association or Management Ccompany,
such person shall be deemed not to be exercising histher Ownership Interest but rather deemed a “respasser”, in
which case the Association or Management Company shall be entitled to exercise the remedies available to it under
Chapter 509, Florida Statutes. It shalf 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 alternate 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 shalt be as simitar to the
reserved Vacation Home as possible, The holdover owner shall be charged for the cost of such alternate
accommodations, any other costs incurred due to his failure to vacate, and an administrative fee of One Hundred
Dotlars ($100.00) per day or the maximum amount permitted by applicable law, whichever is less, during his 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 altemate accommodations as set forth above, the entire period shall be the
responsibility of the holdover owner, although the Fifty Dolfars ($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 Condominium Document provisions, the Association must
afford the party reasonable notice of the levy and a right to & hearing.

c. The foregoing provisions shall not abridge the Association’s right to take such other action as is
provided by law including, but not limited to, 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.
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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, guest, or renter without the prior written consent of the
board of directors of the Association.

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 all 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
guests or tenants).

32 Check-In, Check-Out Times. Check-in time for afl Disney Vacation Club Resorts is 4:00 p.m. Check-

out time for all Disney Vacation Club Resorts is 11:00 am. The front desk must be notified and approve any
exceptions to these times.

33. Owner shall bear in their entirety any expense for repair or replacement occasioned by the specific
use or abyse by any Owner or any lessee, guest, exchanger, tenant, or invitee of said Owner.

4. 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 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. 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.
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R COTENANCY AGREE

‘THIS AGREEMENT is entered into on the C Date as defined below by and among DISNEY
VACATION DEVELOPMENT, INC., a Florida corporation, whose address is 6751 Forum Drive, Suite 220, Orando,
Florida 32821 ("DVD"); DISNEY VACATION CLUB MANAGEMENT CORP., a Florida corporation, whose address is
6751 Forum Drive, Suite 220, Orlando, Florida 32821 ("DVC"); and the saveral owners of Ownership Intercsts as tenants
in common in Condominium Units in Disney Vacation Club 4 WALT DISNEY WORLD Resort, a leaschold condominium
more specifically described below (individually, *Owner" and collectively, "Owners®),

3 63816 Orange Co. FL.
01706792 14:32:04am

‘WHEREAS, DVD is the devaloper of Disney Vacation Club at WALT DISNEY WORLD Resort, a
leasehold condominium ("the Condaminium™), a¢ g to the Declaration of Condominium thereot as recordad in Official
Records Book j:g[ Page » S 5], Public Racards of Orange County, Florida, and all amendments thereto: ("ihe

Declaration™); and
04361 P62685
‘WHEREAS, DVC is the manager of the Condomini| toa 2 T ("the Property
Mnmgement Agreement") with Disney Vasation Club Condominium Aasoclatlon, Inc., a Florida not-for-profit corporation
{"the Association"); and

WHBREAS DVD is offering undivided tenant-incommon interests in Units in the Condominiam
"On hip 1 ol d with Exhibit “A" attached heroto to eertain qualified purchasers as e part

d in
ofa vmuon ownership plan known as the Dxey Vacation Club Ownership Plan; and

WHEREAS, DVC has established a "master reservation system” and related sérvices (the *Club®) for the

purpose of providing « means by which the several Owners of O hip & in the Condominium reserve the use of
accommodations and related facilities of the Condominium in dance with and as restricted by the Disney Vacation Club
Ownership Plan; and -

WHEREAS, the each Owner's respective Ownership Interest will be symbolized by a number of Vacation
Points caloulated 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, subject to DVC's obligations under the Property Management Agreement; and

WHEREAS, pursuant to the Declaration, each Unit in the Condominium is a building consisting of a
varying number of Vacation Homes together with common areas within the building supporting the Vacation Homes; and

WHEREAS, pursuant to the Declaration and to the Membership Ag b DVC and each Owner

a5 a member of the Club, each Owner must make a reservation through DVC in on:ler to use a Vacation Home within a Unit,
regardless of the Unit in which he has an Ownership Interest; and

Baker & Hostetler

Rob Webb

Return:
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WHEREAS, in order to facilitate: (i) the Vacation Home reservation process within each Unit; (ii) the
reservation process among the Units as a whole; (iii) the proper allocation and discharge of all of the duties and obligations
appurtenant to Unit o hip p to the Declarati to Chapter 718, and pursuant to Chapter 721; and (iv)
the teservation p ding the dati und facilities of the Condominium, DVD and the other Owners
(sometimes oollecuvely mfen'ed to herein with respect to an individual Unit as “the cotenants™) and DVC hereby agree as

follows:

1. Definitions. All terms used in this Master Cotenancy Agreement shall have the same meaning
a5 the identical terms utilized in the Declaration unless otherwise defined herein or unless the context otherwise requires.

2. Allocation of Unit Expenses and Lishilities. Bach Unit in the Condominjum will be d at
least annually for its share of the C: Exp of the Condomi to the Declaration. Each Unit will also

be assessed for ad valorem taxes by Orange County, Florida, and byﬂleReedyCreekImpmvemmt District. Pursuant to
Chapter 718 and the Declaration, the cotenants as the Owners of a Unit are jointly and severally liable for all Common
Exp of the Condomini The Owners are also generally jointly and severally liable for all assessed ad valorem taxes.
H , for purposes of this Ag: the agree that each individual Owner, including DVD, will be severally
lublefnrthntpmpommofthesenndmyothetexpmsesormeslhntmnybeassessedlgmnstdneUmt.orforwhmhthe
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 p to this paragraph, and
lnyfulumofawtaumtlopmmpﬂypayhlssevemlshamofsuchexpenses uxesnrhabdlhesshullconsumlendefmlt
o h 7 below.

P F

Declaration and in the rules und mguluhonsofthe Club, meh Ownermustmkeamsetvmonpﬂnrtousmgmy Vacation
Home within eny Unit, and any rents derived from the use of a reserved Vacation Home by an Owner (or DVD) wlll inure
to the exclusive benefit of the person holding the reservation and securing the rental; therefore, it is not plated that
any rents will be derived from any Upit (hat will inure to the beefit of the cotenants ¢s a whole, and no-common reatal pools .
shall be established with regard to the Unit. Subject to DVD’s right of first refusal as set forth in the Declaration, each
Qwner is free to convey his Ownership Interest in a Unit, and any proceeds derived from the sale of an Ownersh:,p Inw
by an @wner (or DVD) will inure to the exclusive benefit of the person or entity lellmg the-© hip I

it is nat lated that any p ds desived from the y of any Inlamstanmtwﬂlmmtodm
benefit of the coteaants as 2 whale. However, as more particularly set fonhmdmnechuuon, the ooteannts agree that each
individual Owner, incloding DVD, will be eatitled to share in any p d tlmt are produced by or ellocable to the Unit
as a whole, including but not limitéd to the pi s of any i domsi award, in that proportion that
equals the Ownership Interest owned in the Unit. DVD and DVC are not obhgnted to provide any rental or resale assistance
to any Owner. Any reatal by an Owner of an sccommeadation or sale by an Owner of an Ownership Interest will occur, if
at all, solely through the efforts of such Owner.. The Deslaration shall govern as to each Gwner'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 Cestificate,. PURSUANT TO THIS AGREEMENT, OWNERS OF OWNERSHIP
INTERESTS IN BACH CONDOMINIUM UNIT HEREBY DESIGNATE DVD AS THEIR AUTHORIZED VOTING
REPRESENTATIVE AT ALL MEETINGS OF THE ASSOCIATION. Pursuant to the Declaration and Chapter 718, each
Unit is allocated a-vote in the affairs of the Associatien, and where & Unit is owned by more than one person, the owners

of the Unit must execute a Voting Certificate to designate the hori ‘(ocastdleUmtsvowmmeeungsofd:e
AssocmhonmdwmpresentdleUmtmaﬂAssocmhonmnumnstheVoung The hereby desi
DVD as the Voting R . In g this authority, DVDsgreesmuctatnllumesonbehalfofthcwtenants

as a whole pursuant (o xts fiduciary dutles under Clmpter 721. DVD also agrees that it will not cast the Unit’s vote in any
of the following respects without the prior concurrence in writing of the owners of sixty perceat (60%) of the Ownership
Interests in the Unit:

a. waiver of any material rights of the Association or of the Unit owners against DVD or - -
any of its affiliates;

w4361 Pc2686
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b. waiver or reduction of required repl reserves;

c. 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 i in the calculation of comy ion paid to DVC under the Property
Management Agrecment;

e llocation of the undivided i in the 1 of the Cond:

appurtenant to each Unit other than the reallocation that results from the addition of phases to the Condominium pursuant
to Article XVHI of the Declaration;

f. dment of the Declaration or of the Articles of Incorporation or the Bylaws of the
Association in any manner that is materiaily adverse to the cotenants as a whole; or

£ 1 y termination of the Condomini or any proposition not to reconstruct any
portion of any Unit or 1 after lty.

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 Owners of sixty percent (60%) of the Ownership Interests in the Unit concur in writing that DVD should
be remaved from this position; however, dudng any period of time in which DVD owns in excess of forty percent (10%)
of the Ownership Interests in & given Ugit, the Owners of sixty percent (60%) of the Ownership Interests in that Unit other
than DVD muy remove DV as the Veting Representative of the Unit. Should DVD be remuoved from this position for any
reason, the provisions of this Ag shafl spntinue in full force and offect, and the cotenants shall elect one of their
number to serve as the Voting Representative of the Unit-until such time as he resigns or is replaced pursuant to the
provisions of this paragraph. In all events, the Owners of each Unit must have elected a Voting Representative pursuant to

.this paragraph at all times until such time that the Condominium has been termi P
5. Tumover of Association Contpol. Pursuaat to the provisions of Gupter 718mdﬂ1eDeclanhon,

DVD shatl give each cotenant not less than thisty {36) and not mare than forty (40) days advance written notive of those
meetings of the Association at which Unit gwners other than the develaper are eatitled (i) to elect no less than one-third (1/3)
of the members of the board of diréctors of the Association (“the Board"); and (1i) to elect no less. than a majority of the
Board, unless applicable law is sul | ded to permit a longer period of control of the board of directors by DVD.

DVD shall he authorized toansuhevoteofﬂ:etlmuuhmmewngs in-such manner as DVD determines to be apgropriste
pursuant to paragraph 4 above unless DVD is atherwise dirceted in advancs in writing by the Owners of sixty-percent (60%)
of the Ownership Interests in the Unit; however, during any period of time in which DVD ows in excess of forty peroent
(40%) of the Ownership Interests in 2 given Unit, the Owners of sixty percent (60%) of the Ownership Interests in that Unit
othier than DVD may instruet DVD as to the manner in which the Unit's vote will be cast. For purposes of caleulating when
the Unit owners other than the developer are entitled to elect directors, the pementages set forth in Section 718.301, Florida

Statutes, shall be deemed to apply to the nggmgute ber of On hip I in Units that have been conveyed to
p\lmhasem

6:- Vacation Honie Reservations. Subject to the provisions of p h 9 below, the agree
that DVC shall setve as the reservation manager for the Unit for the purpose of coordinating the use of the Vacation Homes
located within the Unit on a first come, first served basis in coordination with DVC’s obligations under and p to the
terms of the Membership Agreement. In the event that the Membership Ag is terniinated thef‘ may

designate the Association as their agent (o establish reservation pmcedures, 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 in the
Condominium among all of the Cotenants shall be determined.
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7. As%ment Collectlgg Subject to the provisions of paragraph 9 below, the cotenants agree that
DVC shall serve as the i for the Unit in coordination with DVC’s obligations under the
Property Manag Ag for the purpose of ing that all C Exp and ad val taxes
against the Unit pursuant to paragraph 2 above are timely remitted. In this regard, DVC shali notify each cotenant of his
share of such expenses and shall provide for a reasonable time no less than thirty (30) days after receipt of the statement
within which the cotenant must pay his share to DVC. The failure of any cotenant to promptly pay his share of expenses
to DVC shall constitute a default under this Agreement, and the defaulting cotenant shall be subject to the remedies in favor
of non-defaniti set forth in paragraph 8 below and to the remedies in favor of the Association pursuant to the
Declaration.

8. Rights Against Defaulting Cotenant. Upon the default of a p to ph 7
above, DVD has the right but not the obligation to pay the dueﬁumﬂwdeﬁulungwmnthVCpnorhdw
end of the then current fiscal year of the A iation if collecti mpts made by DVC are ful. Each
agrees that upon such paymeat by DVD, DVD shall acquire a liea upon the Ownership Interest in the Unit owned by the
defaulting cotenant. The lien shall secure the amount of monies paid by DVD to DVC on behaif of the defaulting cotenant
together with interest thereon at an annual rate of eighteen percent (18%) and together with the costs and reasonsble
attorneys’ fees incurred by DVD in the collection of such sums from the defaulting cotenant. The lien say 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 ise its right p to this p h, any other cotenant may
tender the amouats due to DVC and soquire the lien described herein. Defaulting cotenants may also be subject to legal
actions for recovery of asap 1 liability and subject to the termination of their reservation rights pursuaat
to Florida law.

9. Insolvency or Bankruptcy. In the event DVD or DVC, or both, files for protection from creditors
under any state or federal law or becomes the debtor in a bankruptoy proceeding, voluntarily or involuntarily, the filing
party shall be d d to have ically resigned from its positions hereunder as Voting Representative, reservation

and/or Hlecti for the Unit as the case may be. If Yy, the shall thereafi:
elect a suc Voting Rep i to ph 4 above, :

10. B inde gmmencement Date. Each Owner shall evidence his acceptance
oflhate:msandcondmonsafdnsAgteemmtbytheexecuuonofadeedforthe k f an Ov hip and the
recordation such deed among the Public Records of Orange County, Florida, incorporating these terms and eondmons therein
by refe The G Date shall be the date of the deed so recordéd.

11. Waiver of Partition. The cotenants hersby agree that no action for partition of any Unit or
Vacation Home in the Condominium shall lie.

12. Notices, Bxcept as may be otherwise provided herein, any notice, demand, request, consent,
approval or ication under this Ag ghall be in writing and shall be deemed duly given or made to DVD or
DVC: (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; or (iif) when deposited with a reliabl ight courier service, fee prepaid, with receipt of confirmation
tequested, addressed to the party as specified above. 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 Owners 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 last known -address of the P to the books and records maintained by DVC, or if provided to the
cotenants as a part of a newsletter or other periodic report by DVD.
13. Goveming Law; Successors in Title. This Ags shall be g d by and d 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
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Condominium is terminated. Wherever used, the singular shall include the plural, the plural, the singular, and the use of
any gender shall be applicable to all genders.

14. Captions and Paragraph Headings. Captions and paragraph headings contained in this Ag
are for convenience and reference only and in no way define, describe, extend or limit the scope or content of this Agmet

nor the intent of any provision hereof.

15. Purpose of Agreement. The purpose of this Agreement is to provide for the means of reserving
the use of Units in the Condominium and to allocate the duties and responsibilities among the cotenants with respect to the
ownership of the Units, and it is the express intent of the parties that neither this Agreement nor any provision hereof be

deemed or construed to create a p hip or joint byort any and all parties heroto.
16. Severability. In the event that any clause or provision of this Ag 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. THIS AGREEMENT MAY BE AMENDED BY THE CONCURRENCE OF
SEVENTY-FIVE PERCENT (75 %) OF THE OWNERS 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 intesests in a given Unit,
the owners of seveaty-five percent (75 %) of the undivided interests i that Unit other than DVD may amend this Agreement
as to that Unit. If required by any public body or by applicable law, DVD may unil lly amend this Ag) by an

in writing d by DVD and recorded among the Public Records of Orange County, Flondn. DVD shall
notify the Owners of any such unilateral dmeat, the puspose thersfor, 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 npphoable law to & trial by § jury with respect to any suit or legal action which may be commenced by or against another ...
party g the interp ion, validity, enforcement or performance of this Agreement or any other
or i din ion with this A In the gvent any such suit or legal action is commenced
by a party, the other partiss hemby agree, consent and submi (o the: personal jurisdiction of the Cireuit Court of the Ninth
Judicial Cireuit of Florida in and for Orange County, Florida, with respect to such suit or legal action, and esch party also
hereby consents and submits to and agrees that venue in any sush suit or legal action is proper in said court and county, and
each party hereby waives any and all personal rights under applivable law or in equity to objest to the jurisdiction end venue
in said court and county. Such jurisdiction and venue shall be exclusive of any other jurisdiction and venue.

IN WITNESS WHEREOF, DVD und DVC have d these p this ,,74‘;4 day of
4, 1981
% 7 RLIE] Pe2688
Witnesses: DISNEY VACATION DEVELOPMENT, INC., a
Florida corporati W p
Print Name _/ Jron, (A) 6‘!‘86»_9 Mark Pacala)

Print Numea_ M;;;:ﬁ, : %E ;i il’zz‘ ;'i::gﬁ:_
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DISNEY VACATION CLUB MANAGEMENT
CORP., a Florida corporation

Print N fekell

e~&
Pt Name _ ( don W) (~ePe. @

STATE OF FLORIDA )
) SS.
COUNTY OF ORANGE )

The foregoing i was ach I;thgmmﬁsﬁhyﬂf%m%ﬂ,
by MARY PACALA  of Disnes Vacetiondeveiooment e, 2 _Elovide corporifion, on bebalf of

the corporation. He/she is personally known to me or has produced ©as

identifigation,and did (idamot) take an oath.

(Notary Signature)

FA. DEARANT

(Notary Name Printed)
NOTARY PUBLIC
C issiomNo, AA 64 1102

i NOTARY PUBLIC S‘;QTEAID?: Fliol};gg
MY COMMISSION EXP. . 4,
STATS OF FLORIDA ) BONDED THRU GENERAL !!5; UND. _;
) Ss. OHDED THRU GENERAL .
COUNTY OF ORANGE )

The foregoing instrument was acknowledged before me this ﬂ day of
by SMA - EDE , known to me to be the of Disney Vacation Club
Management Corp., a Florida corporation, and @ acknowledged that_he. going Master C Y
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Agreement on behalf of the corporation pursuant to due authority therefrom.
produced

as identification and did (&i=B5E) take an oath.

THIS INSTRUMEBNT WAS PREPARED BY:

Robert J. Webb, Esquire
BAKER & HOSTETLER
2300 Sun Bank Center
200 South Orange Avenue
Post Office Box 112
Orlando, Florida 32802
(407) 649-4000

is personally known to me or has

4 A bont-

(Notary Signature)

PA. DEABANT

(Notary Name Printed)
NOTARY PUBLIC
Commission No. _AA Ll 1{OZ.

NOTARY PUBLIC STATE OF FLORIDA
MY COMMISSION EXP. APR. 4,1993
BOADED THRU GENERAL 115, UMD, ,
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EXHIBIT "A"
REAL ESTATE INTEREST AND POINT FORMULATION

Disney Vacation Club Ownership Plan
Real Estate Interest Formulation

In order to efficiently manage the use of Vacation Homes by the Owners in the best interests of the Owners
as a whole, the Ownership Interest in a Unit owned by a given Owner shall be symbolized for administrative convenience
only as a number of Vacation Points gs calculated below. The specific Ownership Interest owned by a given Owner in 2
" “given Unit shall be calculated based upon the expectations of the Owner regarding use of a specific type of Vacation Home ~
during & specific time of year for a specific number of days within the Condominium as follows:

(a) DVD shall initially assign each day during the calendar year to a "season" grouping
based upon relative projected Owner use d d. DVD may create as many season groupings as it determines are necessary
and desirable,

(®) A "demand factor” shall be determined for each type of Vacation Home (two-bedroom
and three-bedroom) across each season grouping based upon relative projected Owner use demand.

© Each demand factor-for each type of Vacation Home shall be multiplied by the number
of calendar days which have been assigned to each season grouping, yielding the total "demand days per year" for each
type of Vacation Home during each season grouping.

) The total demand days per year for each respective type of Vacation Home shatl be added
together to yield & total of demand days per year for all season groupings for all ewo-bed; Vagation Homes and for all
three-bedroom Vacation Homes.

(£] The total number of two-bedroom Vacation Homes in a given Unit is then multiplied
by the total demand days. per year for &ll two-bedroom Vacation Homes, and that product is then added o the product of
the number of three-badroom Vaoation Homes in that Unit multiplied by the total demand days per year for all three~
bedroom Vacation Homes, to yield the totad demand days per year for that Unit.

® After the calculati quired in subparagraphs (b) through (¢) sbove have been
completed, the Owner’s Oumership Interest in the Unit § in quesuon is demrmmed by mulhplymg lhz demand factor assigned
%o that type of Vacation Home during that ssason grouping p to subp h (b) above by the number of days-of

desired use, yielding the tofal number of demand days in that Unit that will nelahe to the Owner’s Ownership Interest. The
Owner’s specific Ownership Interest in that Unit is the quotient of the total number of demand days in that Umt that relate

to his Ownership Interest divided by the total demand days per year for that Unit calcul b to subparagraph (e)
sbave.

Disney Vacation Club Ownership Plan
-- Vacation Point Formulation

DVD shall initially determine the number of Vacation Points that will be symbolxc 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.

® The total square footage relating to that Ownership Interest is then multiplied by a
constant to yield the number of Vacation Points which are symbolic of that Ownershlp Interest, The constant shall equal
a number that will result in all Vacation Points appearing as whole bers with no decimals for admi e sonvemegeel

©Disney 5-A-1
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DVC shall initially determine the number of 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 Vacation Points in all Units as determined above to each day in each Vacation Home in each
Unit pursuant to the terms and conditions of the Membership Agreement with each individual Owner. During any period
of time in which the Disney Vacation Club Ownership Plan continues in operation, DVC shall also determine any reallocation
of Vacation Points for the Condominium pursuant to the terms and conditions of the Membership Agreement. Pursuant to
the Declaration and the Master Cotenancy Agreement during any period of time in which the Disney Vacation Club
Ownesship Plan is no longer in operation, the Owners have the option of designating the Association as their agent to
\blish reservation procedures by which use of the Units and Vacation Homes in the Condominium among all of the Owners
shall be determined, which procedures ehall set forth how the then-existing Vacation Point allocation should be revised from
time to time based upon actual Owner use demand experienced. In aay event, the total number of Vacation Points can never
exceed the total ber of Oy hip 1 in Units of which they are symbolic.

R4 361 P62693
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Center, 200 S, Orange Avenue, Ortando, FL 32801

RUFT P. Uruber, tsq., Baker & Hostetler
2300 Sun Bank
407/649-4000

hosouwene propal ey by

>

Orange Co FL 5166479

03/10/95 12:35:03pa
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OR Bk 4865

AMENDED AND RESTATED Rec 73.50

DVC RESORT AGREEMENT
FOR )

DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT

THIS AMENDED AND RESTATED DVC RESORT AGREEMENT (*Agreement'} is made and
entered into the day and date set forth below by and among BUENA VISTA TRADING COMPANY, a Florida
corporation, 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 and its principal place of business at 6751 Forum Drive, Suite 220, Orando, Florida 32821 (“DVCMC");
DISNEY VACATION DEVELOPMENT, INC., a Florida corporation having offices and its principal place of business
at 6751 Forum Drive, Suite 220, Orlando, Florida 32821 ("DVD'}; and DISNEY VACATION CLUB CONDOMINIUM
ASSOCIATION, INC., a Florida not-for-profit corporation having offices at 6751 Forum Drive, Sulte 220, Ortando,
Florida, 32821 (the "Association").

WHEREAS, DVD has developed a resort project known as Disney Vacation Club at WALT
DISNEY WORLD Resort, a leasehold condominium, located in Orange County, Florida (the "Lake Buena Vista
Resort") subject to a vacation ownership plan pursuant to Chapter 721, Florida Statutes (the “Vacation Ownership
Plan"}; and

' WHEREAS, DVD, the Assoclation and DVCMC entered Into that certain DVC Resort Agrsement
dated October 1, 1991, a copy of which is recorded in Official Records Book 4361, Page 2684, Public Records of
Orange County, Florida (the "DVC Resort Agreement"); and

WHEREAS, DVD, the Association and DVCMC desire to amend and restate the DVC Resort
Agreement for the purpose described herein; and

WHEREAS, DVD has provided for a central reservation system and related services (the "Club"}
which includes the operation of an exchange system by BVTC (the “DVC Reservation Component"} through which
the owners of ownership interests in the Lake Buena Vista Resort ("Owners") and in any other vacation resorts that
are entitled to access and use the DVC Reservation Component (‘DVC Resorts") have the ablity to voluntarily reserve
the use of available accommodations and related facllities 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 Lake Buena Vista Resort pursuant
to Chapter 718, Florida Statutes; and

WHEREAS, pursuant to the Declaration of Condominium for the Lake Buena Vista Resort, a copy

of which is recorded in Officlal Records Book 4361, Page 2551, Public Records of Orange County, Florida, and all -

amendments thereto (the “Declaration"), and applicable Florida law, the Association has the responsibility, obligation
and authorlty to manage and operate the Lake Buena Vista Resort; and

WHEREAS, pursuant to the Declaration, that certain Membership Agresment, a copy of which
Is recorded in Official Records Book 4361, Page 2658, Public Records of Orange County, Florida, and ail

®Digney
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amendments thereto (the “Membership Agreement*), and that certain Master Cotenancy Agreement, a copy of which
is recorded in Official Records Book 4361, Page 2685, Public Records of Orange County, Florida, DVCMC was
engaged to operate a reservation management system to implement reservation procedures by which the use of
the accommodations in the Lake Buena Vista Resort and other DVC Resorts shall be determined; and

) WHEREAS, DVCMC and the Assoclation have entered into a property management agreement
and the Membership Agreement for the purpose of the Assoclation 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 related facilities of the Lake Buena Vista Resort in accordance with and as restricted by the Vacation Ownership
Plan; and

WHEREAS, DVD, the Association, DVCMC and BVTC desire to enter into this Agreement for the
purpose of enabling the Lake Buena Vista Resort to become a DVC Resort and for BVTC to coordinate activities and
perform services assoclated therewith in accordance with the provisions of this Agreement.

NOW, THEREFORE, in consideration of the mutual covenants and obigations contained herein,
the parties hereby agree as follows: OR Bk 4865 Pg 1761

AGREEMENT Orange Co FL 5166479

I. Definltions

The following definitions of terms used in this Agreement shall prevail unless the context requires
a different meaning:

1.1 Agreement shall mean this Amended and Restated DVC Resort Agreement for Disney
Vacation Club at WALT DISNEY WORLD Resort and any rules and regulations promulgated by BVTC from time to
time hereunder.

12 Annugl Dues shall mean that portion of the Lake Buena Vista Resort Operating Budget
that has been assessed against an individual Club Member's Ownership Interest together with the Club Member'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.

1.4 Association shall mean the Disney Vacation Club Condominium Assoclation, Inc., a
not-for-profit Florida corporation, and its successors and assigns, which is responsible for the operation and
management of the.Lake Buena Vista Resort under Applicable Law.

1.5 BVTC shali mean Buena Vista Trading Company, a Florida corporation, its successors
and assigns. BVTC Is an exchange company registered under Chapter 721, Florida Statutes.

1.6 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 Lake Buena Vista Resort's
Vacation Qwnership Plan and the DVC Reservation Component.

1.7 Club Member shall mean the owner of record of an Ownership Interest.
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1.8 Declaration shall mean the Declaration of Condominium for the Lake Buena Vista
Resort, a copy of which Is recorded in Official Records Book 4361, Page 2551, Public Records of Orange County,
Florida, and all amendments thereto (the “Declaration*).

19 Disclosure Document shall mean the disclosure statement promulgated and/or
amended by BVTC in accordance with Section 721.18, Florida Statutes, and containing the rules and regulations that
BVTC in its sole discretion determines are necessary or desirable from time to time in order to enforce the provisions
of this Agreement in accordance with Applicable Law. The terms and conditions of the Disclosure Document are
incorporated herein by this reference.

1.10 Disney Vacation Club shall mean the Club.

1.1 DVCMC shall mean Disney Vacation Club Management Corp., a Florida corporation,
its successors and assigns.

1.12 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.

1.13 DVC Resort shall mean sach resort, including the Lake Buena Vista 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.

114 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 agreemeit.

1.15 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.

116 DVD shall mean Disney Vacation Development, Inc., a Florida corporation, its
successors and assigns, and the developer of the Lake Buena Vista Resort.

1.17 Home Resort shall mean any DVC Resort in which a Club Member owns an Ownership
Interest which is symbolized by Home Resort Vacation Polints.

1.18 Home Resort Priority Perlod shall mean the period of time at each DVC Resort during
which only Club Members having an Ownership Interest at that DVC Resort are entltled to request a reservation for
the Vacation Homes at that DVC Resort through that DVC Resort's Home Resort Component.

1.19 Home Resort Vacation Paints shall mean 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.

1.20 Lake Buena Vista Resort Dacuments 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 Lake Buena Vista Resort as required or allowed by Applicable Law.

1.21 Lake Buena Vista Resort Operating Budget shall mean the budget that establishes the
estimated annual common expenses and reserves of the Lake Buena Vista Resort.

OR Bk 486S py 17
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1.22 Lake Buena Vista Resort shall mean the Disney Vacation Club at WALT DISNEY
WORLD Resort, a leasehold condominium, according to the Declaration of Condominium and all amendments
thereto.

1.23 Master Cotenancy Agreement shall mean that certain Master Cotenancy Agreement,
a copy of which Is recorded in Official Records Book 4361, Page 2685, Public Records of Orange County, Fiorida.

124 Ownership Interest shall mean a property interest in a Unit in a DVC Resort.

1.25 The TWDC Companies shall mean TWDC and all subsidiaries and affiliates of TWDC,
Including DVD, DVCMC and BVTC.

1.26 TWDC shall mean The Walt Disney Company, a Delaware corpotation, its successors
and assigns.

1.27 Unit shall mean that portion of a DVC Resort which'ls subject to exclusive ownership
by one or more persons pursuant to Applicable Law.

1.28 Vacation Home shall meanthose portions of a Unit designed and intended for separate
use and occupancy.

1.29 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 & 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 basls during the term
of the plan and pursuant to Applicable Law.

1.30, Vacation Point shall mean the symbolic unit of measuring the respective tights of a
Club Member to enjoy the benefits of the Ciub Member's Ownership Interest within the Club.

. Assignment

21 The Association, on its own behalf and on behaif of all of the Club Members at the
Lake Buena Vista 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 Lake Buena Vista
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 Lake Buena Vista 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 existing Club Member at the Lake Buena Vista
Resort has expressly evidenced and each new Club Member shall expressly evidence acceptance of the terms and
conditlons of this Agreement and the Disclosure Document by acceptance of a deed conveying an Ownership
Interest in a Unit subject to the Declaration and the Master Cotenancy Agreement.

22 DVD hereby enters into this Agreement for the purpose of expressing its consent to
and acceptance of the terms and conditions of this Agresment.

23 DVCMC, as the management cormpany for the Lake Buena Vista 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 Lake Buena Vista Resort Documents.
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24 BVTC for itself and its successors and assigns hereby agrees to assume all of the
responslbilities and duties set forth above, and to faithfully discharge all of its obligations as assigned hereunder.

25 The parties agree that the rights assigned to BVTC pursuart to this Agreement are
exclusive to BVTC.

il. Acknowledgments
3.1 DVCMC, DVD, BVTC and the Association hereby acknowledge the following:

a.  That the DVC Reservation Componert 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 Lake Buena Vista Resort in accordance with the terms of the Lake Buena Vista Resort Documents and this
Agreement and may not be partitioned therefrom.

c. 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
will not be entltled 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 Lake
Buena Vista Resort Initially declared as part of the Lake Buena Vista Resort and described In the Lake Buena Vista
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 Lake Buena Vista Resort.

e That BVTC has the right to remove a DVC Resort, including the Lake Buena Vista
Resort, as a DVC Resoart in accordance with Section 6.3 below, in which case the Club Members at the remaining
DVC Resorts will not be able to reserve the use of accommodations at the deleted resort through the DVC
Reservation Component and owners at the deletad 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 assaciation 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 BYTC's decision in this regard.

. That the relationship between DVCMC, the Association and BVTC together with
the handfing of all of the services and benefits provided by BVTC for the Club Members at the Lake Buena Vista
Resort constitutes legitimate business of the Assoclation. ’ '

IV. Covenants of DVD, DVCMC and the Association

4.1 DVD agrees to notify BVTC, atleast annually, of DVD'’s execution and delivery of deeds
to each Club Member at the Lake Buena Vista Resort indicating that DVD has transferred an Ownership Interest in
the Lake Buena Vista Resort to the Club Member.

42 The Association agrees that at the time that DVD transfers its control of the Lake
Buena Vista Resort to the Association as set forth in the Lake Buena Vista Resort Documents, the Lake Buena Vista
Resort shall continue to be a DVC Resort pursuant to the provisions of and in accordance with the terms and
conditions of this Agreement.
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43 DVD, DVCMC and the Assaciation represent and warrant to BVTC that: (a) DVD owns
or leases, or shall own or lease prior to marketing or commencement of sales, the real estate and improvements
constituting the Lake Buena Vista Resort; and (b) each Club Member from the Lake Buena Vista 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 Lake Buena Vista 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 Lake Buena Vista Resort, including the termination

of any existing management company for the Lake Buena Vista Resort.
V. Operation and Management of Reservation Rights.

5.1 All reservations made by Club Members among the DVC Resorts utilizing the DVC
Reservation Component shalt 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
discretion and as it determines is necessary or desirable in order to operate and manage the services and benefits
made available 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 utilized as DVC Vacation Points 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 utilized as 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
ata DVC Resort wilf be determined annually by BVTC in its sole discretion; however, in no event will BVTG reallocate
DVC Vacation Points by more than 20% for any yse day from year to year except for specially designated days of
high demand as set forth in the Disclosure Document.

5.3 DVD, DVCMC and the Assoclation acknowledge and understand that different Home Resort
Priority Perlods 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 fess 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 any and ali computer hardware and software and
intellectual property, is and always shall be the personal property of BVTC; provided, however, that the following
provisions shall apply:

a. By entering into this Agreement, BVTC agrees, if required by Applicable Law, to
execute and record a subordination and natice to creditors instrument for the purpose of expressly subordinating
BVTC's interest in the DVC Reservation Component to the rights of Club Members.

b. In the event that this Agreement is terminated or suspended, the rights of the
parties to utilize the DVC Reservation Component for the Club will be governed by the provisions of Article VIii.
below.
Vi. QOther DVC Resorts
6.1 in the event BVTC associates one or more additional resorts as DVG Resorts, the DVC

Resort Agreement executed to effect such association shall be substantially similar to thig Agreement in all material
respects under the circumstances pertaining to each such additional DVC Resort,
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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 to assoclate 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 to 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 assoclated, will be made by BVTC subject to the express written approval of DVC.
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 avaitable through the DVC Reservation Component. In this regard, BVTC will consider such factors
as size, capaclty, fumishings, maintenance impact, location (including geographic, topographic and scenic consider-
ations), recreational capabilities, and demand and availability for Club Member use and enjoyment.

c. Inthe event other resorts are assoclated as DVC Resorts, the addition of the DVC
Resort will result in the addition of new Club Members who wil 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 Lake Buena Vista 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 the 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 réquests will also be sub|ect tothe
Home Resort Priority Period for each DVC Resort, and in no event shall the addition of a DVC Resort result in a
greater than “one-to-one purchaser to accommodation ratio,” as that term is defined In Section 721.05(22), Florida
Statutes. [n addition, the inclusion of new resorts as DVC Resorts will afford existing Club Menibers with more DVC
Resort Vacation Homes and location reservation opportunities and options.

d. BVTC does not anticipate that the rules and regulations governing reséervations
.among the DVC Resorts will be affected by adding additionai 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 as a DVC Resort shall be govemed by
the following:

a. In the event of a deletion of any DVC Resort that results in Vacation Homes or
refated facilities of such DVC Resort being unavailable for use by Club Members, BVTC shall notlfy DVD, DVCMC,
the Association and all affected Club Members of such unavailability of use within thirty (30) days after the related
event of casualty, eminent domain action or automatic 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.
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(1) By execution of this Agreement, DVCMC and the Assoclation agree to obtain
and maintain casualty insurance as to all Vacation Homes, related facilities and furnishings located upon the Lake
Buena Vista Resort in an amount equal to the replacement cost of such Vacation Homes, related facilities and
furnishings as required by Chapter 721, Florida Statutes, and specifically by Section 721.165 and
Section 721.55(9)(c), Florida Statutes. BVTC shall not be llable for any costs assoclated with obtaining or
maintaining such insurance. .

(2) DVD, DVCMC, and the Association further agree that any insurance
proceeds resulting from a casualty at the: Lake Buena Vista Resort shall be applied to the reconstruction or
replacement of the Vacation Homes or related facilities; or, In lieu thereof, disbursed to affected Club Members at
the Lake Buena Vista Resort as their share of the non-reconstructed or replaced Unit, in accordance with the Lake
Buena Vista Resort Documents, resuiting in their withdrawal from participation in the DVC Reservation Component
sothat 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(22), 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 Lake Buena
Vista Resort due to casualty shall be made so as to provide Club Members with an opportunhty to enjoy a sub-
stantially simifar vacation experience as was avallable with the deleted Vacation Homes or related facilities, as
determined by BVTC in its sole discretion. In determining whether the replacement Vacation Homes and related
facilities will provide a substantially simifar vacation experience, BVTC shall consider all relevant factors, including
some or alf of the following: size, capacity, furnishings, maintenance costs, location (geographic, topographic and
scenic), demand and availability for Club Member use, and recreational capabilities. BVTC reserves the right, in its
sole discretion, to reject replacement Vacation Homes and related facilities that do not meet its association criterla
including the high standards of quality and customer service established by BVTC for all DVC Resorts from time to
time.

c. 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 failities
are not replaced.

(1) Inthe event of a taking of all or a portion of the Vacation Homes and related
facilities of a DVC Resort by eminent domain, DVD, DVCMC, and the Assoclation agree that any proceeds resulting
from such taking shall be applied to the replacement or acquisition of additional simiiar Vacation Homes or related
facilities; or in iieu thereof, disbursed to affected Club Members at the Lake Buena Vista Resort as their share of the
non-replaced Unit, in accordance with the Lake Buena Vista Resort Documents, resulting in thelr withdrawal from
participation in the DVC Reservation Component so that Club Members will not be raquesting reservations for
avallable Vacation Homes on a greater than “one-to-one purchaser to accommodation ratio," as that term is deflned
in Section 721.05(22), Florida Statutes.

. (2) Any replacement of Vacation Homes or related facilities due to a taking by
eminent domain shail be made upon the same basls as replacements made due to casualty as set forth above.

d. BVTC may, in its sole discretion, delete an existing DVC Resort pursuant to the
specific termination rights contained in each individual DVC Resort Agreement. A DVC Resort will also be auto-
matically deleted upon the expiration or earlier termination of the tarm 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 avaitable Vacation Homes on a greater than “one-to-one
purchaser to accommodation ratio," as that term Is defined in Sectlon 721.05(22), Florida Statutes. If avallable,
DVCMC and the Association may acquire business interruption insurance for securing replacement Vacation Homes
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or related facilities or expend Association funds to secure replacement Vacation Homes or related facillties during
any reconstruction, replacement or acquisition period.

f. 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(22), 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 Pian.

6.4 Withoutt 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 Agresment.

Vil. BVTC Fees

7.1 In consideration for providing the services contemplated under this Agreement and in lieu
of charging individual transaction fees to Ciub Members, BVTC shall be entitied to receive an amount equal to fifty
percent (50%) of the rental proceeds, If any, in excess of the amount paid to the Association under the Lake Buena
Vista Resort Documents resulting from the rental of unreserved Vacation Homes (in accordance with the reservation
priortties set forth in the Lake Buena Vista Resort Documents). DVCMC shall recelve, hold and remit these proceeds
to BVTC In accordance with the terms of the Lake Buena Vista Resort Documents. The proceeds contemplated to
be remitted to BVTC pursuant to 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 Inlleu of individual membership fees, the Assoclation, as the “corporate member” on behalf
of all Club Members at the Lake Buena Vista Resort, shall remlt to BVTC each calendar year, an amount equal to
$1.00 for each Club Member at the Lake Buena Vista Resort. This "corporate membership feg" 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 at the Lake Buena Vista Resort as of December 31st of the year for
which the fee is due. Upon the termination of this Agreement, BVTC shall be entitled to recelve a prorated “corporate
membership fee" through the termination date and based upon the number of Club Members at the Lake Buena Vista
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 Assoclation 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 Lake Buena Vista Resort
Documets, 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 delinquency 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, DVCMC or the

Assaciation according to 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
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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 entire Lake Buena Vista Resort 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, unless 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.

c. BVTC may terminate its participation in this Agreement, immediately upon written
notice to DVD, DVCMC and the Association, in the event that BVTC determines in its sole discretion that DVD,
DVCMC or the Association have failed to manage, operate and maintain the Lake Buena Vista 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 Lake Buena Vista 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, 2042, or upon the earlier termination of the Vacation Ownership Plan for the Lake Buena
Vista Resort. In the event that the Vacation Ownership Plan is extended beyond January 31, 2042, pursuant to the
terms of the Lake Buena Vista 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

b. DVD, DVCMC and the Association shall immediately cease using and thereafter
abstain from using any and all personal property belonging to BVTC and related to the operation and functioning
of DVC Reservation Component including any and all computer hardware or software or inteflectual property, and
return the same to BVTC within fifteen (15) days after termination of this Agreement, subject to any transition perods
required under Chapter 721, Florida Statutes. No property right in or privilege to 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 shail honor all reservations and reservation
priviteges of Club Members from other DVC Resorts reserving Vacation Homes at the Lake Buena Vista Resort that
are confirmed or accrued prior to termination and shall honor all reservations and reservation priviteges of Club
Members at the Lake Buena Vista Resort reserving Vacation Homes at other DVC Resorts that are confirmed or
accrued prior to termination of this Agreement. DVD, DVCMC and the Association shall honor all confirmed

" reservatlons and reservation privileges of Club Members from other DVC Resorts reserving Vacatlon Homes at the
Lake Buena Vista Resort that are confirmed or accrued prior to termination. The terms of this Section shall survive
the termination of this Agreement.
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8.5 Notwithstanding any provisions contained in this Agreement to the contrary, BVTC resetves
the right to elect to suspend the participation of the Lake Buena Vista 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 discretion. Upon the termination of such suspension period, the Lake Buena Vista
Resort shall be entitled to resume participation as a DVC Resort under this Agreement subject to-any terms and
conditions established by BVTC.

86 In the event that DVD, DVCMC or the Association fails to perform its services under
this Agreement to the extent that a Club Member with a confirmed reservation at the Lake Buena Vista Resort is
wrongfully denied access to a Vacation Home, then DVD, DVCMC or the Association shall immediately correct such
denial of access at its own expense. :

87 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 pravisions by any other party, in addition to-any other appropriate fegal or equitable
remedies.

88 Each party agrees to indemnify and hold harmless the other parties from and against
any and all claims, demands, obligations, deficiencies, judgments, damages, suits, losses, penalties, expenses, costs
(including attorneys' fees) and liabilities 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
omisslons by it or any of its directors, officers, partners, employees, representatives, agents, brokers, salesmen or
associates.

IX. Assignment

9.1 BVTC reserves the right, and DVD, DVCMC 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 parent
corporation of BVTC, or a corporation under common ownership or control with BVTC. Upon such assignment and
assumption BVTC shall be released from any and all obligations hereunder. Thirty (30) days advance natice of the
assignment shall be delivered to the other parties. e

9.2 DVD reserves the right, and DVCMC, BVTC and the Assoclation 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 controt with DVD. Upon such assignment and
assumption DVD shall be released from any and all abligations hereunder. Thirty (30) days advance notice of the
assignment shall be delivered to the other parties.

9.3 DVCMC resetves the right, and DVD, BVTC and the Assaciation acknowledgeDVCMC's
right, to assign DVCMC's rights and duties under this Agreement to a wholly owned subsidiary of DVD, the parent
corporation of DVCMC, or a corporation under common ownership or control with DVCMC. 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 other parties.

9.4 The parties hereby agree that the Association shall not have the right to assign its
rights and duties under this Agreement to any third party.

X. General

10.1 This Agreement shall become effective on the date it is accepted by BVTC, as set forth
below, and shall continue in force and efect untii such time as it is terminated pursuant to Article VIII. above.

OR Bk 4865 Py 1790
Orange Co FL 5166479

-11-

205



10.2 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 duty 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; (i) when defivered personally to the party at the
address speclfled above; or (i} when deposited with a. reliable overnight courler 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.

10.3 The headings in this Agreament are intended solely for convenience of reference and
shall be given no effect In the construction or interpretation of this Agreement. All references in this Agreement to
particular recitals and sections are references to recitals and sections of this Agreement. The recltals set forth at
the beginning of this Agreement are true and correct and are incorporated herein by this reference.

10.4 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. 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.

10.5 This Agreement constitutes the entire understanding and agreement among the parties
concerning 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, obligations,
understandings or agreements, oral or otherwise, in relation thereto among the parties other than those incorporated
hereln.

10.6 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 sult 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 Judiciat Circuit of Florlda 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 {egal action is proper in
said court and county, and each party hereby waives any and alf personal rights under applicable law or in equity
to object to the jurlsdiction and venue in said court and county. Such Jurisdiction and venue shall be exclusive of
any other jurlsdiction and venue.

10.7 This Agreement and all of its provisions shaif be binding upon and inure to the benefit
of the parties and their successors and assigns. In no event shalf 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,

10.8 In the 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 to procure
materials, failure of power, restrictive governmental laws or regulations, riots, insurrection, war, act of God, or any
other reason bayond BVTC's control, then performance of such act shall be excused for the period of the defay, and
the period for the performance of any such act shall be extended for a period equivalent to the period of such delay.

IN WITNESS WHEREOF, the parties have caused this Agresment to be executed as of the dates .
set forth below.
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WITNESSES !
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Print Name
Brint N§£ ]

WITNESSES

L@* ST N, Dol

Print Name

WITNESSES
W
Nl B, NaHaliar

Print Name

Print Na

"DVD" OR Bk 4865 Pg 179
Orange Co FL 5166479

DISNEY VACATION DEVELOPMENT, INC., a Florida

corporatiol
By: / ) /M//

Print Name Llese / Melizer

Aslts: _Assishant Seceedary R

(CORPORATE S

"DVCMC"

3
Zreggrgb st

CLUB MANAGEMI CORP., a

DISNEY VACATI

By:
|

Print Name: fennedh A )’Y)m>lv

Aslts: _Sc. Viee ?rps;rlpn—}—

“"Assoclation”
DISNEY VACATION CLUB CONDOMINIUM
ASSOCIATION, IN Florlda  not-for-profit
corporation
By:
e

Print Name: //—éDMQf /(0( 7%6 C'/
7 %

As lts: !2@/&2 ~

7

(CORPORATE




WITNESSES "BVTC"

BUENA VISTA TRADING COMPANY, a Fiarida
carporation

BY: A @ s
Print Name: . Riewlif€e Crroateyr
As its: SeLre,-)m-\/l

Print Name

L a -fYYJer P (CORPORA'I"ESE‘;-\L).,.
Inalt JMCH alaro &

Print Name

AGREED TO AND ACCEPTED THIS \ 3%~ DAY OF FEBRUARY, 1995.

)
e
Byt
&
.
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! STATE OF FLORIDA ) 0R Bk 4865 Py 1794
)88 647
COUNTY OF ORANGE) Orange Co FL 5166479

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and
county aforesaid, appeared llese Meltzer, Assistant Secretary of DISNEY VACATION DEVELOPMENT,
INC., a Florida corporation, and she acknowledged that she executed the foregoing instrument on behalf
of the corporation pursuant to due authority therefrom. She is personally known to me.

SS.m nd gnd seal this 13th day of February, 1995.

RHONDA 5. MARX
MY GUMMISSION # CC 238430 M(}w_,& [N
EXPIRES: October 24, 1966 (Notary Signature)
Q‘\"Q nden S, Moy
(NOTARY SEAL) (Notary Name Printed}
NOTARY PUBLIC

Commission No.: _<c_ 2% ¥43g

STATE OF FLORIDA )
)88
COUNTY OF ORANGE)

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and
county aforesaid, appeared Kenneth N. May, the Senior Vice President of DISNEY VACATION CLUB
MANAGEMENT CORP., 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 13th day of February, 1995.

RHONDA S. MAI n €
MY COMMISSION ¢ ccﬁz).gmo (Notary Signature)
3 EXPIRES: October 24, 1996
RV Bonded Thru Natsry Pubic Underwters s nde S, trorx
(NOTARY SEAL) (Notary Name Printed)

NOTARY PUBLIC .
Commission No.;__c.c. A3T~430

STATE OF FLORIDA )
) 8S
COUNTY OF ORANGE )

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and
county aforesaid, appeared Thomas Katheder, the Secretary of DISNEY VACATION CLUB
CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation, and he acknowledged that he
executed the foregoing instrument on behalf of the corporat:on pursuant to due authority therefrom. He
is personally known to me.

WITNESS my hand and seal this 13th day of February, 1995.

RHONDA §, MARX I\Q“-«L AN =
MY COMMISSION ¢ CC 233430 (Notary Signature)
EXPIRES: Qctober 24, 1096
Bonde Thu Notry Pl Underwrzrs L nor Yoo 3. Mova
(NOTARY SEAL}) (Notary Name Printed)
NOTARY PUBLIC

Commission No.. S 45 RY 20

~15-
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’ OR Bk 4886S Pg 1 795
STATE OF FLORIDA )SS Orange Co FL 5166479

)
COUNTY OF ORANGE)

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and
county aforesaid, appeared M. Rickliffe Choate il, the Secretary of BUENA VISTA TRADING
COMPANY, a Florida corporation, and he acknowledged that he executed the foregoing instrument on
behalif of the corporation pursuant to due authority therefrom. He is personally known to me.

WITNESS my hand and seal this 13th day of February, 1995.
i RHONDA S. MARX Sl 5.8 \ . fep

MY COMMISSION # CC 238430 -
EXPIRES: October 24, 1896 (Notary Slgnature)

Bonded Thru Hatary Public Underwritars .
Chronded. Mucy
(NOTARY SEAL) {Notary Name Printed)
NOTARY PUBLIC
Commission No.: _Cc. 238439

Record Verified - Martha 0. Haynie

=16~
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R E Urange Co FL 9711751
. 08/06/96  01:36304pm

OR Bk 5101 P& 645
ec 24.00

This.instrument prepared-by
and return to:

Kurt P. Gruber, Esquire
BAKER & HOSTETLER
2300 Sun Bank:Gentar:. i+ el o e i
200 South Orange:Avenue. - .. R R Y R S
Post Office Box 142 51500 S s e ey e .
Odando, Florida 82882 - - e 3
(407) 649-4000 .- ud

S At Gy A w0 a3
AMENDED AND RESTATED DVO'REBORT AGREEMERT =
a T ) = A

ol P = i : CEE
DISNEY-VACATION CLUB AT WALT DIENEVEWORED REGORT

¢ THES FIRST AMENGMENT e *FirseAmBHdimsnt Pt Sortain Arnended and
Restated DVC Resort Agreement for Disney Vacation Club at WALT DISNEY WORLD Resort, a copy of

whiahvis réinardedt i Officitl Retitids Book 4865 Pag1788, Fublic Mg fois & Orarife County, Florida,
(the “Agreement") is hereby made by BUENA VISTA TRADING COMPANY, a Florida corgaration; whese
address is 1375 Buena Vista Drive, 4th Fioor North, Lake Bueria Vista, Florida, 32630 (BVIC): PlsneY

VACATION CLUB MANAGEMENT CORR ¥%larida corporation 'DVCMC"), whose address’is 260
Celebration Place, Celebration, Florida 34747; DISNEY VACATION DEVELOPMENT . INC., a Florida
corpbiation DD, whose' atiofedd)ts 965" Sblebration Place, Celebration, Florida 34747; and DISNEY
VACATION CLUB CONDOMINIUM ASBTCMPION, INC.. a Florida not-for-profit corporation (the
"Association”), whose.address is 200 Ce_tebr;}ﬁon Place, Celebration, Florida 34747 and is effedtive as of
Ordd ~ j° G AR o Sl . .

WHEREAS, alt terms useédiin this First Amendment shalt have the same meaning
ascribed to them as set forth in'the Agreement;

WHEREAS, BVTC, DVCMC, DVD and the Association have agread to arend Settion 7.1
of the Agreement pursuant to which BVTC receives consideration for the operation ofthe DVC
Reservation Componant of the ceritral reservations systerrt for the Disngy Vaeation Club:

WHEREAS, the parties have the authority to amend the Agreement fromi time 1o time
pursuant 1o the terms of Section 10.5 of the Agreement;

NOW THEREFORE, the parties agree to amend the Agreement as follows:

®Disney
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OR Bk S101 P
Qrange Co F

649
S711751

m

(1) Section 7.1 of the Agreement is amended to read as follows (ﬂddmons are

underlined, and deletions are struck-theough): Wi
7.1 In conslderation for providing the services contemplated undénﬁis
Agreement and in fieu of charging individual transaction feesitorGfuis. . -
Members, BVITC shall be entitled to receive an amount equal-te-ffli 7 -
parcent-{50%)-of the remtal proceeds, if any, in excess of the ardBut =

paid to the Association under the Lake Buena Vista Resort Documents
resulting from the rental of unreserved Vacation Homes (in accordance
with the reservation priatities set forth in the Lake Buena Vista Resort
Documents) ; oviding the services

e 5 3 he such costs. DVCMC
shall receive, hold anc and remzt these proceeds due to BVIC'In accordance
withriha femes of theybake; Buena Vigin:Res Ducudants! Th -~
proceeds contemplated to be remitted to BVIC pursuant to this Section ™
shall be payable in arrears and.shall be due on January 1st of the next
year and past due an January 31st of that year. BVTC's right to recelve
these: praceeds Alall osass upendhe-temminatiomof AisRgresatent.

@

{ Qﬂlqr terms of the- Ageeemeat shall'remalnjmfulﬂbtt:e md effect.

Y

R ‘V”‘By (—QA%((/&/LL(/M R

"IN WIFNESS ‘HEREOF the parias mwe cuted th{s FrSLru diogns effactive:.

Prln' Name gt,., Q i (J;( : Pnn;‘Namc‘. Ukrv _,I/ /~t.s,.-7‘

w/ As its: //‘1"\'/' Jord Serreinrd

Frint Name: ﬂ_;aa/ag S/— &;rrm/&m,.




) ’ -
SR ¢ ORBK S1O1 Py 650
- e ! Orange Co FL 5711751

WITNESSES ' ‘DveMmc” ! RN

DISNEY VACATION CLUB MANAGEMENT
CORP., a Florida corporaﬂon

4 GREENE

Name

WITNESSES

LV IR
“fm‘ /2 ﬂ/ AL

Pnnt Name -

Asits: Sp Vi fresighot

WITNESSES “hgsociationt!

DISNEY VAGATION CLUB CONDOMINIUM
ASSOGIATION. INC..:a Florida not-for-profit
corporation g :

\%//// /1 // L ,'_" . By: / St \é&-i"?(LQC'

. -] - ;
F‘rlm Nd‘f%e Jlilf'_ /\/u N Print Name: € fqie. Jriiars
J i P 7 L
M ao AS its: Lrradsare s
B 7\ e Bt e ’
J. GREENE
Pring ame:
- 3 -
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e < ( oRBkS101 Py 651
QOrange €o FL 5711751

STATE OF FLORIDA )
} 8S.
COUNTY QF-DRINGE ) v
FERtAA [t
BEFRE ME, the updermgned authority authorized to take acknewiedg qnts inithe state
and countyaforesaid, agpearsd " . knadh.to. e td e tha.:
of BUENA VISTA TRADING COMPANY, ¢ 'onda oorporaﬂon and pf.e acknowledged that
executed the faregaing-instauthent G HbRAICL the corponation PREEAT 16 dus alithdrdy mém :
Ao is personally known to me or-has.pcoducod as-identification.. -

WITNESS 1 my s hand and seal this A9 day of

{NOTARY-SEAL) S, -t
) " | . =
: Ay MKQWW,OCM (Notary Name Printed)
eqp e (T TRINERO NOTARY PUBLIC

N . Cortifriission No.

STATE OF F‘L{QHIDA )
)SS . Saei o T
COUNTY OF ORANGE )

i g
BEFORE ME, the erS|gned authority autharized. {e-talse-acknowtedgrasnts 1
and county aforesaid, appeared A (UG < Cadis sy knows 0 pe thé” v
of DISNEY VACATION CLUB MANAGEMENT CORP., a Florida CQL@M%I\H \A,.s\,ackn ge‘d
thm_ executed the foregoing instrument dn behalf of the corporation pursuant to due authonty
therefrom. g is personally Knownto tie or-has-produced
ldEDI.Iﬁ.CﬂI.lQD.._.

WITNESS my:-hand and seal this 77 day of 5/ij , 1996.

B I
(Notary Signature}

(NOTARY SEAL) & #os,

X
SXE T ancene N =

t%* r:;o'"::-gn ©C529634 (Notary Name Printed)
gl e R NOTARY PUBLIC

Commission No

214



() crRES101 pg eSe
l - Orange Co FL 5711751

TN

STATE OF FLORIDA ) Recorded - Martha 0. Haynie

) Ss
COUNTY OF ORANGE )

BEFORE ME, the undersigned athority authorized to take acknowiedgments, in the gtate
and county aforesaid, appeated %ﬁ 0. MQ::! , known to.me to be the _4e. &g o N ]
of DISNEY VACATION DEVELOPMENT, INC., a Florida rporation, and \g__acknowledged that

W executi the foregolng instrument on behalt of the corporation pursuant to due authority

thetefrom. is personally known to me erhas-predueed _as

R -
(NOTARY SFAL)  &fp% |
* H My Commission CC520634
o & Expies Fab 01,2000 (Notary Name Printed)
g5 18 NOTARY PUBLIC

Commission No.

STATE OF FLORIDA )
) 8S.
COUNTY -OF ORANGE )

" " BEFORE ME, the undersigned authority authorized to take acknowledgments in. the state
and county aforesaid, appeared A &> known to me to be the "\ veQ sures”
of DISNEY VACATION CLUB - CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation,
and o« acknowiedged that sks, executed the foregoing instrument on behalf of the corporation
pursuart to due authority therefrom. is personally known to me er-has-produced

as-identification—

WITNESS my hand and seal this 5 day of ¥;,i-3, 1996.
S my han 02y of Tt 1999
FE e (Notéryjﬁgnamre)
(NOTARY SEAL) * K. My Commission CC520634
A g Expires Feb 01 L2000

“,
',
€0 e

(Notary Name Printed)
NOTARY PUBLIC
Commission No.

003:SITE -2 RESAMEND 1.KPS.
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‘This instrument prepared by and return to:
John M. McGowan

clo Compliance Depariment INSTR 20082173045
B el S e OR BK 0937 PG 1253 Pos=2
Celebration, FL 34747 @ MARTHR 0. HAYNIE, COMPTROLLER

ORANGE COUNTY, FL
G3/24/2008 18:56:46 AN
REC FEE 18.5@
SECOND AMENDMENT TO
AMENDED AND RESTATED DISNEY VACATION CLUB RESORT AGREEMENT
DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT

THIS SECOND AMENDMENT (the “Second Amendment’) to that certain Amended and Restated DVC Resort Agreement for
Disney Vacation Club at WALT DISNEY WORLD Resort, a copy of which is recorded in Official Records Book 4865, Page
1780, as amended by that certain First Amendment recorded in Official Records Book 5101, Page 648, all in the Public
Records of Orange County, Florida (the “Agreement’) is hereby made by BUENA VISTA TRADING COMPANY, a Florida
corporation, whose address is 200 Celebration Place, Celebration, Florida 34747 (“BVTC"); DISNEY VACATION CLUB
MANAGEMENT CORP., a Florida corporation {“DVCMC"), whose address is 200 Celebration Place, Celebration, Florida
34747; DISNEY VACATION DEVELOPMENT, INC., a Florida corporation whose address is 200 Celebration Place,
Celebration, Florida 34747 (‘DVD"), and DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, INC., a Florida not-for-
profit carporation, whose address is 200 Celebration Place, Celebration, Florida 34747 (the “Association”) and is effective as
of Octobier 1, 2007.

WHEREAS, all terms used in this Second Amendment shall have the same meaning ascribed to them as set forth in the
Agreement;

WHEREAS, BVTC, DVCMC, DVD have the authority to amend the Agreement pursuant to the terms of Section 10.5 of the
Agreement and the parties and the Association have agreed to amend Section 8.2 of the Agreement;

NOW THEREFORE, the parties agree to amend the Agreement as follows:

Auticle VIIl, paragraph 8:2 of the Agreement is amended to read as follows: (additions are double underlined, and deletlons
are struck-throughy):

“8.2 Unless sooner terminated as provided in this Agreement, the term of this Agreement shall expire on
January 31, 20572042, or upon the earlier expiration of the Vacation Ownership Plan for the Lake Buena Vista
Resort. In the event that the Vacation Gwnership Plan is extended beyond January 31, 20572042, pursuant fo the
terms of the Lake Buena Vista Resort Documents and at BVTC's election, the term of this Agreement shall
automatically be extended for the additional term uniess sooner terminated as provided in this Agreement.”

IN WITNESS WHEREOF, DVCMC, BVTC and DVD have executed this Second Amendment as of the date first written
above.

WITNESSES: BUENAVISTA RADING COMPANY,

aFlorida co ‘; ai .

L

A i

By, \ Au‘l“‘m‘.[‘.‘{!‘
|

Print Name:

Asits: Vice P[esndent
y - DISNEY VACATION CLUB MANAGEMENT CORP.,
7 G, a Florida corporatjdh
Print Na @/
: T o a
3 ] Print : John McGowan
Flodame ~ Seott, Jushee As Secretary _

Page 1 of1
216



Print Name:

lif& E ) e fte— Pnn( Nany § James M. Lewis
PrintName: ! €.L. Aretsepl Asits: Presxdent
DISNEY VACATION CLUB CONDO ASSOCIATION,
%‘Z”J INC.,a Flonda n -for -profit corpoedion
it Name: ~ZorPiags Lontllidans

dmw : g@ﬁe /Lél nne Ni

% "2-_/_— DISNEY VACATION DEVELOPMENT, INC.,
,Z/ a Florida corpjzation W

PrintName; | & L. MigL=€A) Assi antSeceta

STATE OF FLORIDA)
COUNTY OF OSCEOLA ) 88.

The fe i fore ,me; this day of M 2008, by
TTed luwﬁso's as !g e & tb:l: of BUENA,VISTA TRADING COMPANY, a Florida corporation,
on behalf of the gk - ads parsagally known o me. “’

, KARENL. GRIP

% Notary Public - State of Florida

(NOTARY SEAJ
STATE OF FLORIDA)
COUNTY OF GSEEGER j S5 W

The foregoing was betore me tis _ |/ day o Maucin 2008, by
Johm v &sovwdar e ﬂeC/ of DISNEY VACATION CLUB MANAGEMENT CORP., a

Florida corporation, on behalf of the corporation. He or she Is personally known e,

0,. , Netary Public State of Florida
% i A Mattaliano

#g ey Coromission DD566539
(NOTARY EAUom Expires 0812612010

STATE OF FLORIDA)

COUNTY OF OSCEOLA ) §8.

——— The foregoing | strument,  was ackn ed befpre mp this l J day of rC 2008, by

I_ﬂﬁ'l;e_[ [!i . 1 PUWIS , a5 FHE(} @ﬂ of DISNEY VACATION DEVELOPMENT, INC., a Florida

corporation, on befalf of the corporation. He orshe is persuna\ly kn 3

KAREN L. GRIP

X Kolary Public - Siate of Fiori
wcwmmnnzr

(NOTARY SEAL)4
STATE OF FLORIDA)
COUNTY OF OSCEOLA ) SS.
TT fore; |ng instruprent  was acknowledged before i 2008, by
I_e lﬂhaf) asﬁ 4 LUB  CONDOMINIUM

. KARENL.GRP  NOT3

Notary Public - State of Fiorida

§ My Commission Exphres Dec 27, 2019
Comwmission ¥ 0O 616203

Bonded Through Natione! Notary Asen,

9

{ .
(NOTARY SEAL) 449
4

Page 2 of 2
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Kurt P, Gruber, Esq., Baker & Hostetler
nter, 200 S. Orange Avenue, Orlando, FL 32801

2300 Sun Bank Ce
407/6459-4000

This Instrument prepared by:

<§>

Drange Co FL 5166478
03/10/95 12:35:03pm

OR Bk 4865 Pg 176

AMENDED AND RESTATED Rec 69.00

DISNEY VACATION CLUB MEMBERSHIP AGREEMENT
FOR

DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT

THIS AMENDED AND RESTATED AGREEMENT (the "Agreement) is entered into on the day
and date set forth below by and among DISNEY VACATION DEVELOPMENT, INC., a Florida corporation (‘'DVD"),
whose address is 6751 Forum Drive, Sulte 220, Orlando, Florida 32821; DISNEY VACATION CLUB MANAGEMENT
CORP., a Florida corporation (‘'DVCMC"), whose address is 6751 Forum Drive, Suite 220, Orando, Florida 32821;
and DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation (the
“Association"), whose address is 6751 Forum Drive, Suite 220, Ordando, Florida 32821.

WHEREAS, DVD has established a vacation ownership plan pursuant to Chapter 721, Florida
Statutes (the “Vacation Ownership Plan"), for the Disney Vacation Club at WALT DISNEY WORLD RESORT, a
leasehold condominium (the "Condominium"}); and

WHEREAS, DVD and DVCMC previously entered into that certain Disney Vacation Club

_Membership Agreement, a copy of which agreement is recorded in Official Records Book 4361, Page 2658, Public

Records of Orange County, Florida, and amended by that certain First Amendment to Disney Vacation Club
Membership Agreement and Rules and Regulations, a copy of which amendment is recorded in Official Records
Book 4451, Page 2317, Public Records of Orange County, Florida, and that certain Second Amendment to Disney
Vacatlon Club Membership Agreement and Rules and -Regulations, a copy of which amendment is recorded in
Offlcial Records Book 4716, Page 2805, Public Records of Orange County, Florida (the "Membership Agreement);
and

WHEREAS, DVD and DVCMC desire to amend and restate the Membership Agreament for the
purpose set forth herein; and :

WHEREAS, pursuant to the Declaration of Condominium for the Condominium, a copy of which
is recorded in Official Records Book 4361, Page 2651, Public.Records of Orange County, Florida, and all
amendments thereto (the "Declaration”), and applicable Florida law, the Assaciation has the responsibitity, obligation
and authority to manage and operate the Condominium; and

WHEREAS, pursuant to the Membership Agreement, the Declaration, and that certain Master
Cotenancy Agreement, a copy of which is recorded in Official Records Book 4361, Page 2685, Public Records of
Orange County, Florida, DVCMC was engaged to operate a reservation management system to Implement
reservation procedures by which the use of the accommodations of the Condominium shall be determined; and

WHEREAS, DVD has provided for a "central reservation system" and refated services {the "Club")
which includes the operation of a reservation system for the Condominium by DVCMC {the “Home Resort
Reservation Component') through which the several owners In the Condominium reserve the use of the
accommodations of the Condominium pursuant to the prioritles, restrictions 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
affirming its assignment of any responsibilities and obligations it has for operating the Vacation Qwnership Plan to
'

®Digney

219



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 Assoclation and the Condominium; and

WHEREAS, the parties desire to enter into this Agreement for the purpose of defining and
implementing the operation of the Vacation Ownership Plan 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:
OR Bk 4865 Pg 1766

g
\. DEFINITIONS Orange Co FL 5166478

The following definitlons of terms used in this Agreement shall prevail unless the context requires
a different meaning:

1.1 Agreement shall mean this Amended and Restated Disney Vacation Club Membership
Agreement for Disney Vacation Club at WALT DISNEY WORLD Resort and the Home Resort Rules and Regulations
promulgated by DVCMC from time to time hereunder.

1.2 Annual Dues shall mean that portlon of the Condominium Operating Budget that has
been assessed against an individuat Club Member's Ownership Interest together with the Club Member’s propor-
tionate share of the ad valorem taxes for the Ownership interest.

13 Assoclation shall mean the Disney Vacation Club Condominium Association, Inc.; a
Florida not-for-profit corporation, its successors and assigns, which is responsible for the operatlon and management
of the Condominium.

1.4 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.

1.5 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 in the current Use Year for the purpose
of making a resetvation.

16 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.

1.7 Breakage Period shall mean the perlod as set forth in the Home Resort Rules and
Regulations from time to time, preceding a given Use Day.

1.8 BVTC shall mean Buena Vista Trading Company, a Florida corporation, its successors

and assigns. BVTC is an exchange company registerad under Chapter 721.

19 Chapter 718 shall mean the provisions of Chapter 718, Florida Statutes, as the same
is constituted on the date of the recording of this Declaration.

1.10 Chapter 721 shalt mean the provisions of Chapter 721, Florida Statutes, as the same
is constituted on the date of the recording of this Declaration.

220



1.11 Club or Disney Vacation Club shall mean the Disney Vacation Ciub. The Club is not
a legal entity or assoclation 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.

1.12 Club Member shall mean the owner of record of an Ownership Interest.

1.13 Condominium Operating Budget shall mean the budget that establishes the estimated
annual common expenses and reserves of the Condominium.

1.14 Condominium shall mean and refer to Disney Vacation Club at WALT DISNEY WORLD
Resort, a leasehold condominium.

1.16 Condominium Documents shall include the Declaration of Condominium for the
Condominium, together with ali exhibits attached hereto and all other documents expressly incorporated therein by
reference, as the same may be amended from time to time.

1.16 Declaration shall mean and refer to the Declaration of Condominium for the
Condominium, a copy of which is recorded in Offlcial Records Book 4361, Page 2551, Public Records of Orange
County, Florlda, and all amendments thereto.

1.17 DVC Reservation Component shall mean the exchange component of the Club central
reservatlon 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.

1.18 DVC Resort shall mean 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.

1.19 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.

1.20 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.

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

1.22 Home Resort shall mean any DVC Resort in which an owner owns an Ownership
Interest which is symbolized by Home Resort Vacation Polints.

1.23 Home Resort Priority Period shall mean 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 Component.

1.24 Home Resort Reservation Component shall mean the component of the Club central
reservation system through which Vacation Homes may be reserved using Home Resort Vacation Points pursuant
to the priorities, restrictions and limitations of the Vacation Ownership Plan and as set forth in this Declaration and
the Membership Agreement.

OR Bk 4865 Pg 176

Orange Ca FL 5166478
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1.25 Home Resort Vacation Pointg shall mean 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.

1.26 External Exchange Company shall mean any company that owns, operates or owns
and operates an External Exchange Program.

. 1.27 External Exchange Program shall mean the contractual arrangement between DVCMC,
the Assaciation, and/or individual Ciub Members and/or 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 Condominium or other DVC Resorts.

1.28 Full Kitchen shalt mean a kitchen that includes, at a minimum, a dishwasher, range,
sink, oven and refrigerator.

1.29 Grand Villa_ Vacation Home shall mean a Vacation Home containing three (3)
bedrooms, three (3) bathrooms and a Full Kitchen.

1.30 Home Resort Rules and Regulations shall mean the rules and regulations which
DVCMC in its sole discretion determines are necessary or desirable from time to time in order to enforce the
provisions of this Agreement in accordance with applicable law.

1.31 Master Cotenancy Agreement shall mean that certain Master Cotenancy Agreement,
a copy of which is recorded in Official Records Book 4361, Page 2685, Public Records of Orange County, Florida.

1.32 Member Getaways Documents shall mean all information provided to Club Members,
from time to time, regarding the operation of any External Exchange Program, including the disclosures required
by Section 721.18, Florida Statutes.

1.33 Multiple Club Member shall mean a Club Member consisting of a business entity or
two (2) or more natural persons owning a single Ownership Interest.

1.34 One-Bedroom Vacation Home shall mean that portion of a Two-Bedroom Vacation
Home containing one (1) bedroom, one (1} bathroom and a Full Kitchen.

1.35 Ownership Interest shall mean the property interest in a DVC Resort.

1.36 Studio Vacation Home shali mean a Vacation Home containing one (1) bedroom, one
(1) bathroom and equipped with a microwave, under counter refrigerator, and sink.

1.37 The TWDC Companies shall mean TWDC and all subsidiaries of TWDC, including DVD,
DVCMC and BVTC.

1.38 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.

1.39 TWDC shall mean The Walt Disney Company, a Delaware corporation, its successors
and assigns.

1.40 Two-Bedroom Vacation Home shall mean a Vacation Home containing two (2)

bedrooms, two (2) bathrooms and a Full Kitchen. Some Two-Bedroom Vacation Homes may be locked-off into One-
Bedroom and Studio Vacation Homes as a use convenience only.

R Bk 4865 Pp 1768
Orange Co FL 5166478
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1.41 Unit shall mean that portion of the Condominium which is subject to exclusive
ownership by one or more persons pursuant to the Condominium Documents.

1.42 Use Day shall mean a twenty-four hour periad (or such lesser petod as may be
designated by DVCMC from time to time) in a Vacation Home subject to use reservation by Club Members.

1.43 Use Year shall mean, 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 Club Member in
that Unit and in each deed conveying an Ownership Interest to a Club Member in that Unit. Alt Ownership Interests
in a given Unit shall have the same Use Year. The Use Year shall continue for successive twelve-month periods for
80 long as the Vacation Ownership Plan continues, Any Ownership Interest purchased to supplement a Club
Member's existing Ownership Interest must have the same Use Year as the Ownership Interest it supplements.

1.44 Vacation Home shall mean and refer to those portions of a Unit designed and intended
for separate use and occupancy.

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

1.46 Vacation Point shall mean 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.
H. 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 ali
‘persons, all the powers and dutles of the Association (except those that cannot be assigned as a matter df 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 existing Owner has and alf
new Owners shall expressly evidence acceptance of the terms and conditions of this Agreement and the Home
Resort Rules and Regulations by acceptance of a deed conveying an Ownership Interest in a Unit subject to the
Declaration and the Master Cotenancy Agreement. DVD enters into this Agreement for the purpose of expressing
its consent to and acceptance of the terms and condltions of this Agreement.

Ill. OPERATION OF THE VACATION OWNERSHIP PLAN.

3.1 Operation of the Home Resort Reservation Component. The purpose of this Membership
Agreement is to define the operation of the Vacation Ownership Plan for the Condominium by DVCMC. Club

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 Vacatior Points. For administrative convenience In the operation of the Club and in
the determination of the respective rights of Club Members to enoy 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.
A Club Member will be permitied to use his or her Home Resort Vacation Points each Use Year to make a
reservation in the Condominium.
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33 Home Resort Vacation Point Reservation Values. A certain number of Home Resort
Vacation Polnts have been or will be established by DVCMC in its sole 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 seasonal 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 will
remaln fixed and will always be symbolic of the Ciub Member's Ownership Interest. The total number of Home
Resort Vacation Points required to reserve all Vacation Homes during all Use Days in the Condominium must always
equal, and be symbolic of, the total number of Ownership Interests owned by Ciub Members in the Condominium.

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 its sole 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 to reserve that Use Day during the previous calendar
year; provided, however, that the total number of Home Resort Vacatlon Points existing within a given Unit at any
time may not be increased or decreased because of any such reaflocation. The twenty percent (20%) reallocation
limitation shall not apply to increases or decreases in Home Resort Vacation Point reservation requirements relating
to designated periods of high demand which do not occur on the same Use Day each year.

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. Adjustments in excess of twenty percent
(20%) in any calendar year will require approval of not tess than sixty percent (60%) of all then-existing Club
Members at the Condominium. This right to reallocate 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 fifteen (15) Home Resort Vacation Points;
at least one (1) Use Day In a One-Bedroom Vacation Home for every thirty (30) Home Resort Vacation Points; or
at least one (1) Use Day in a Two-Bedroom Vacation Home for every forty (40) Home Resort Vacation Polnts; or at
least one (1) Use Day in a Grand Villa Vacation Home for every sixty-five (65) Home Resort Vacation Points. A
maximum reallocation of Vacation Polint reservation requirements could result in a "levelling” of all seasons, such that
Home Resort Vacation Point reservation requirements would have no variation based upon seasonality or different
times of the year. Similarly, a maximum reallocation of Home Resort Vacation Point reservation requirements coutd
result in a "levelling” of differences in Vacation Point reservation requirements based upon particular Use Days in the
week.

Participationin certain Extemal 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. 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
Point of at least 210 Home Resort Vacation Points (7 Use Days X 30 Home Resort Vacation Points per Use Day) to
reserve and deposlt a One-Bedroom Vacation Home for exchange through the External Exchange Program, and at
least 280 Home Resort Vacation Points (7 Use Days X 40 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 Member Getaways Documents for details conceming the requirements for making an exchange
through a particular External Exchange Program.

34 Home Resort Rules and Regulations. The Home Resort Rules and Regulations
promulgated by DVCMC from time to time shali contaln detailed information regarding the operation aof the Vacation
Ownership Plan and the Home Resort Reservation Gomponent, including, but not limited to, the following:

a. The procedures by which a reservation must be made and confirmed;
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b.  The procedures for Banking and BorrowindR Bk 4865 Py 1 771
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c. The current Home Resort Vacation Polnt values for each Vacation Home for
each Use Day in the Condominium;

d. The procedures for and limitations upon cancelling confirmed reservations;
e. The procedures for and limitations upon any walt list;
f. The procedures for and limitations upon Transfers; and

g. Any other rutes and regulations which DVCMC in Its sole 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 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. Such rules and regulations may inciude, but not be limited to, the
implementation of special season preference fists, 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 to varying extents.

35 Excess Availability. The Home Resort Vacation Point values established by DVCMC
pursuant to Paragraph 3.3 above will be based upon a 365 Use Day calendar year containing a minimum number
of Fridays and Saturdays distributed through high demand periods. Any excess avallabllity that may exist fram time
to time shall only be used for malntenance purposes by DVCMC and shalt not be available for reservation by any
Club Member, Including DVD.

3.6 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 ta 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, but not limited to, the Implementation of all Home Resort
Reservation Component duties as 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 Agreement by receiving an annual fee equal to twelve percent (12%) of the total of the
Condominium Operating Budget, exclusive of ad valorem taxes and transportation fees.

As additional consideration, the Assoclation 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, subject initially to the following: (i) the rental proceeds equalling an amount
up to two and one-half percent (2 1/2%) of the Condominium Operating Budget shatl be remitted by DVCMC to the
Association; (i) fifty percent (50%) of the rental proceeds, if any, in excess of the amount set forth In (i} above shall
be retained by DVCMC; and (ill) the remaining fifty percent (509%) of the rertal proceeds, if any, in excess of the
amount set forth in (i) above shall be remitted by DVCMC to BVTC in consideration for BVTC's performance of
services under the DVC Resort Agreement, In performing its obligations pursuant to (i) and (i) of the preceding
sentence, DVCMC shall separately segregate such funds and hold them, respectively, on behalf of the Association
and BVTC and not for its own account, and 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.

3.7 DVD Home Resort Vacation Points. DVD does not anticipate the sale to the general
public Ownership Interests that equal more than 96% of the total amount of undivided percentage interests existing
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at any time within a Unit, and in no event will DVD sell Ownership Interests that equal more than 98% of the total
amount of such undivided percentage interests (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 all Club Members.

38 Reciprocal Use by DVD and Club Members. At any given time, DVD may own
completed Vacation Homes which have not yet been associated with 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 accommedations which have not yet been associated with the Vacation Ownership Plan; however,
the number of total 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 lts renters or other users of the completed accommodations which have not yet been associated with
the Vacation Ownership Plan to occupy both those Vacation Homes which are a part of the Club 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 associated with the Vacation Ownership Plan on that Use Day.

IV. USE OF HOME RESORT VACATION POINTS

4.1 Options in Use of Home Resort Vacation Polnts. Home Resort Vacation Points may
be used by Club Members in any of the following ways during a 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; (i) Home Resort Vacation Points may be Banked as set forth
In Paragraph 4.4 below and in the Home Resort Rules and Regulations; (i) Home Resort Vacation Points may be
Borrowed as set forth in Paragraph 4.5 below and in the Home Resort Rules ahd Regulations; (iv} Home Resort
Vacation Points may be used to reserve accommodations for exchange through an External Exchange Program as
set forth in Paragraph 4.7 below and in the Home Resort Rules and Regulations; (v) Home Resort Vacatlon 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 utilizing all or a portion of a Club
Member's Home Resort Vacation Points as DVC Vacation Points to make a reservation for available accommodations
in other DVC Resorts In accordance with the DVC Resort Agreement.

42 Reservations. Club Members shall reserve Vacation Homes pursuant to the following
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 Us@ Year, any uhused
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 botrowed 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
avatlable for use in a given Use Year (taking into account Banking and Borrowing activity) may only be used to
reserve an avallable Vacation Home for use within that Use Year. To reserve a given Use Day on a space-available
basls, 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 cholce of
Vacation Homes. DVCMC's abiilty to confirm a reservation is dependent upon the availability of the requested
Vacation Home; therefore, DVCMC cannot guarantee that a particular reservation request can be fulfilled.

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
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through the DVC Reservation Component upon the expiration of any applicable Home Resort Priorlty 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 speclal season preference rights set forth in the Home Resort Rules and Regutations.
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 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 resetve that Vacation Hore during that Use-

Day. In addition, DVCMC reserves the right to establish a continenta! or other preference periods in the event DVC
Resorts located outside of the jurisdictional limits of the United States are associated as DVC Resorts.

c. Confirmations and Cancellations. Resetvations 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 and/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 permitted) in a denial of the
right of delinquent Ciub Members to reserve, check-in or use the Vacation Homes and facilitjps 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 delinquency Is paid in full. Unsatisfied delinquencies are also sublect to
proceduras under applicable law to foreclose a fien against a Club 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 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.

43 Breakage. If a reservation request for any Vacation Home is not received by the first
day of the Breakage Period with respect to a given Use Day, the right to resetve 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 avallable Use Day within the Breakage Period for
purposes of Unit and Vacation Home maintenance. DVCMC in its sole discretion may lengthen or shorten the
Breakage Perlod for ali 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 quallty 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 90 days or less than 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 a Club Member to use his or her Banked Home Resort Vacation Polnts 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 the Club Member for reservations at the Condominium, or
other DVC Resorts (as DVC Vacation Points) or for use of the External Exchange Program. Banked Home Resort
Vacation Points may not be used for rental or Transfer purposes.

45 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
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Home Resort Vacation Polnts from the next succeeding Use Year during the current Use Year for the purpose of
making a reservation.

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.
Bomowed 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 Polnts) or for use of the External Exchange Program.
Borrowed Home Resort Vacation Points may not be used for rental or Transfer purposes.

46 Limitation on Banking and Bormrowing. A Club Member's abillty 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 avallable for reservation at the Condominium. DVCMC reserves the right,
in its sole discretion, to suspend, in whaole or in par, or increase or decrease the amount of Banking and/or
Borrowing activity at any time 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.
A Club Member wili aiso not be permitted to Bank or Borrow Home Resort Vacation Points in a given Use Year if
the Club Member is delinquent in the payment of his or her Annual Dues. Additional restrictions on Banking and
Bormrowing are set forth in the Home Resort Rules and Regulations.

47 External 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 opportunity to avait
themselves of alternative vacation opportunities through the duration of the Vacation Ownership Plan. There can

. be noassurance, however, that DVCMC will be successful in arranging for ongoing access to any External Exchange
Program. Under such circumstances, Club Members may contact a providér of exchange services directly to
establishindividual 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 to 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 Club Member to request future exchanges outside
other than to a DVC Resort will cease. Club Members should refer to the Home Resort Rules and Regulations and
Member Getaways Documents for procedures and restrictions involved in requesting an exchange into any currently
existing External Exchange Program.

438 Transfers. Transfers may be made by Club Members from time to time as set forth
in the Home Resort Rules and Regulations.

4.9 Expiration of Vacation Points. Failure of a Club Member to use his or her 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 Member.

V. RENTALS

5.1 Club Member Rentals. A Club Member may make a reservation to use the Vacation
Homes for the Club Member’s own use, make their use available to family or frlends or guests, or rent them solely
through the Club Member's own efforts. DVD’s approval of a rental 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 rertal assistance Is being offered by The TWDC Companies. .
All renters must comply with the rules and regulations affecting occupancy, and the renting Club Member wiil be
responsible for the acts or omissions of the renters or any other person or persons permitted by the Club Member
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to use the Vacation Home. The TWDC Companies do not in any way represent or promote that a particular Vacation
Home can be rented, or if it is rented, that any particular rental rate can be obtained for such rental.

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 public. Accordingly, any Club Member
who attempts to rent reserved Vacation Homes for his or her 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 competitive
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 Operating Budget. The Association will promulgate an operating and
reserve budget each calendar year in the manner required by applicable law, which budget shall include the
Condominium’s share of the operating expenses of the Club attributed to it.

6.2 Assessment and Collection of Annual Dues. DVCMC will assess each Club Member’s
share of the Condominium Operating Budget to each Club Member each year in the ratlo 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 wili be billed and will be past due as set forth in the
Declaration. Each Club Member who has not paid his or her Annual Dues in full by the past due date wilt be subject
to laté charges and interest as set forth in the Declaration.

6.3 Club Member Default. 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
QOwnership Interest and foreclosed pursuant to applicable Iaw, resulting in the loss of the Club Member's Ownership
Interest and the termination of his or her membership in the Club as set forth in the Declaration.

VIi. MISCELLANEQUS PROVISIONS

74 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 result 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 facllities 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 Interests while staying as a registered guest at the
Condominium. Purchase of an Ownership Interest or use of Vacation Homes and facilities of the Condominium for
commerclal 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 discretion may change the terms
and condltions 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 Qwnership 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, although DVCMC generally is required to
make such changes in a manner which, in its reasonable business judgment, improves upon the quality and
operation of the Vacation Ownership Plan and furthers the collective enjoyment of lts benefits by the Club Members
taken as a whole, such changes under some circumstances may not 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 mailed by DVCMC to each Club Member or to or to the designated representative of each
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Muitiple Club Member at the Club Member's or designated representative’s last known malling address prior to its
effective date.

7.3 Gaverning Law; Walver of Jury Trial; Venue. This Agreement shall be governed 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 law to a trial by jury with respect to any suit or legal action which may be
commenced by or against any other party conceming 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 cornmenced by any party, the other patties 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 tegal action Is proper in said court and county, and each party hereby watves
any and all personat 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 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 Unlted States mail, addressed to the party at the address shown
above (or, in the case of a Club Member or designated representative of a Multiple Club Member, at the address
shown on the books and records of DVCMC); (i} when delivered personally to the party at the address specified
above; or (jii) when deposited with a reliable overnight courier service, fee prepaid, with receipt of confirmation
requested, addressed to the party as specified above. A party may designate a different address for recelving
notices hereunder by notice to the other parties.

75 Termination. This Agreement shall automatically expire on January 31, 2042, or upon
the earier 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, 2042, 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.

In the event that the Property Management Agreement is terminated or it explres 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 also reserves the right to terminate this Agreement in the event that the
DVC Resott Agreement for the Condominium Is terminated.

In the eventthat this Agreement terminates, the parties agree that 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 shall 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 Ciub Members shall cease using and thereafter abstain from using
any and all personal property belonging to DVCMC, including any and all 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 to the contrary,
DVCMC reserves the right to elect to suspend the operation of the Home Resort Reservation Componert 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 discretion. Upon the termination of such suspension period,
the Condominium shall be entitled to resume participation as contemplated under this Agreement subject to any
terms and conditions established by DVCMC.
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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 asslgn this Agreement to a wholly owned subsidiary of
DVCMC, the parent corporation of DVCMC, or a corporation under common ownership and controt with. BVTC
without the consent of any party hereto. Upon such assignment and assumption DVCMC shall be released from
any and all obligations hereunder. Thirty (30) days advance notice of the assignmert shall be delivered to the
Association.

79 Entire Agreement. This Agreement constitutes the entire agreement among the parties
hereto, and none of the parties have been induced by any other party by representations, promises or understand-
ings 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.

7.1 Excusable Delays. Inthe eventthat 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 materlals, fallure 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 perlod 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 Attorneys’ Fees. DVCMC shalt be entitled to pursue any and
all legaf 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 faifure 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 attorneys’ and legal assistant fees as may be
awarded by the court, including all appeals and all proceedings in bankruptcy.

IN WITNESS WHEREOQF, the parties have executed this Agreement this| 3** day of February,

OR Bk 4865 Py 1777
Orange Co FL 5166478

1995.

WITNESSES "DVD"

DISNEY VACATION DEVELOPMENT, INC., a Florida

il

{ /(é/*‘/‘%‘m M. Peamicle. Print Name: AserdnpdS Tlese, (lbper

As its: s, 8

S
(CORPORATE St

Fa

Print Name

-13-




Print Name

nlrn. ¥

Print Name

232

‘DVCMC"

DISNEY VACATIONCLUB MANA! ENT CORP., a

Florlda corporgtion ﬂ ] -
By: / M -

"Association"

DISNEY VACATION CLUB CONE
ASSOCIATION, 1INC., a Florlda *

By:
Print(ame‘ /ﬁoMS KG('MCJ@/
As s: Se.cva%arv , %

OR Bk 4865 Pg 177
Orange Co FL 5166478
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STATE OF FLORIDA ) OR Bk 4865 Py 79
SS. . Orange Co FL 5166478

)
COUNTY OF ORANGE)

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and
county aforesaid, appeared llese Meltzer, Assistant Secretary of DISNEY VACATION DEVELOPMENT,
INC., a Florida corporation, and she acknowledged that she executed the foregoing instrument on behalf
of the corporation pursuant to due authority therefrom. She is personally known to me.

WITNESS my hand and seal this 13th day of February, 1995.

el Y Mo

(Notary Signature)

fFlrondo 5. Mocx
(Notary Name Printed)
NOTARY PUBLIC
Commission No.: CC 3 ¥ NAD

Record Verified - Martha 0. Haynie

STATE OF FLORIDA )
S§

)
COUNTY OF ORANGE)

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and
county aforesaid, appeared Kenneth N. May, the Senior Vice President of DISNEY VACATION CLUB
MANAGEMENT CORP., a Florida corporation, and he acknowledged that he executed the foregoing
instrument on behaif of the corporation pursuant to due authority therefrom. He is personally known to
me.

i ‘ pal this 13th-day of February, 1995.
DAS. .
MY COMMISSION # 0 238430 (Nl § oo
(Notary Signature)
. et Alsrda S, Marx
(NOTARY SEAL) {Notary Name Printed) :
NOTARY PUBLIC

Commission No..__ Cc. 258440

STATE OF FLORIDA )
}SS
COUNTY OF ORANGE)

BEFORE ME, the undersigned authority authorized to take acknowledgments in the state and
county aforesaid, appeared Thomas Katheder, the Secretary of DISNEY VACATION CLUB
CONDOMINIUM ASSOCIATION, INC., a Florida not-for-profit corporation, and he acknowledged that he
executed the foregoing instrument on behaif of the corporation pursuant to due authority therefrom. He
is personally known to me.

WITNESS my hand and seal this 13th day of February, 1995.

RBand 3 e

(Notary Signature)
Llhonds S. Merx
(Notary Name Printed)
REONDA 8. MARX NOTARY PUBLIC
MY COMMISSION # G5 238430 Commission No.._c¢ 23%FM30

ENPIRES: Gelober 24, 1998
Thy Neiaty Putsic Underwritors

-15- 233



Orange Co FL S711760

This inmmmenirbrebared by 08/06/96 01:38:15pn
and retum to: OR Bk S1C1 pae‘ca';. 2

Kurt P. Gruber, Esquire
BAKER & HOSTETLER

2300 Sun Bank Center

200 South Orange, Avenue
Post Office Box 112, - ©
Orlando, Florida 32802
(407) 649-4000°,

FIRST AMENDMENT TO

-—

AMENDED AND RESTATED DISNEY VACATION CLUB MEMBERSHIP AGREEMENT
S e o =
DISNEY VACATION CLUB AT WALT DISNEV WORLD R
§ FIRST AMENOMENT (the “First 'Amgqcfgggt") toth
Ag"r'efe”ﬁ ial Recbrds Book 4885, Page 1765, Public Records
reby made by DISNEY VACATION CLUB

JHIG.F
Restated Disnéy Vagatign, b
WORLD Resort, a copy of ’hgg‘:ﬁ i récord
of Orange County, Florida, {the “Agreement) i
MANAGEMENT CORP., a Florida cor,

WHEREAS, all ‘teﬁjné‘ usf(_éd in this First Améndment shaill have the same meaning

ascribed 1o them as ‘et forth'in the Agreement;

WHF_"HEAS DVCMC DVD.and the Associatian hdve agreed 16 'r.n‘qdify the terms pursuant
to which DVCMC receives consideration for the operation of the Heme Resort Rese’n{ation Component

of the central tésetvations system for thq Disney Vaeation Glyb;,

WHEREAS, DVCMC has the authdrity to amend the Agreement from time to time

pursuant to the terriis of Article 7.2 of the Agreement;

WHEREAS, DVD an'd:1he Assgcia!ibn desir_evlo consent to DVCMC's amendment of
Adicle 3.6 of the Agreement regarding the ‘consideration for DVYCMC's operation of the Home Resort
Reservation Corfipjonent; :

NOW THEREFORE the DVCMC, DVD aid the Assocjation provide as follows:

Disney
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(1) Articlo 3.6 of the Agreement Is amended to read as follows (additions are

underined, and deletions are strusk-theaugh):

®Disney

36  DVCMC. The Vacation Ownership Plan and the Home Resort
Reservation Component shall be operated by DVCMC pursiant'to the
terms of this Agreement and pursuant to the Home Resort Rules and

" Regtilations. DVCMC is expressly authorized to take such actiofs as it

fees.

deems are necessary and appropriate for the operation of the Vacation
Ownership Plan, including, but not fimited to, the Implementation of all
Home Resort Reservation Component duties as outlined in

Paragraph 4.2 below. ' ’

DVCMIE shiall also be respohsitis for all manageriet, maintenance and”
operation of the Vacation Homes apd tacliities of the Condominium
pursuant to the terms and condftions sat forth in the Property
Management Agreem ,,.DV%. G further reserves the right 1o provide
site mhﬁ'géﬂ\emmfor A8 o midre otér DVC Resons. " BVCMC
: y e compensated for setyices pérformed

Operaticig Budget, &

one-half parcent (2 1/2%) of the Condainium Operating Bugdget shall
be rediltted’ by DVCMC 10 the Association; and (i) #y-péres 'A%
£ the armount set forth in{i} above

he remaining-liity porcent(50%}

the-tonial de—t-any.—in
- ¥

oftha-rental procesds, if any, in exeese-stike-an amount el-forth-in-G)

be-edual to BVIC's costs for providind those setvic

5 o
rcent (5%) of such costs
temitted hy n\lf?l\M" 1o BTG in-o 'kJ 4 R 1or-BVTL s s o e

o gonvices-underthe DVC Resort-Agresment. The portion of rentat
proceeds, if any, set forth in (i) of the preceding seritence shall be
remitted by DVCMC to BVTC in consideration for BVTC's performance
of ‘such services under the DVC Resort Agreement. In performing its
obligations for the Association and BVTC pursuant to (i} and (ili} of the
preceding sentence, DVCMC shall segregate such funds owed to the
Association and BVTC and hold them, respectively, on behaif of the
Association and BVTC and not for its own account, and such funds shall

-—
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be deemed to be the property, réspectively. of the Association and
BVTC and not of DVCMC upon recsipt of such funds by DVCMC.

@ All gther terms of the Agreement shalf remain in fufl force and effect.

(3 - DVD and the Assoclation hereby execute this First Amendment for the purpose
of acknowlédging thelr consent and agreemient to the terms of this First Amendment.

IN WITNESS WHEREOF, DVCMC, DVD and the Assoclation have executed this First

Amendment effective (Y- dnh | 1995~

WITNESSES

Pnnt Name: LﬁQ\’\ A /\\\: QAL Print Nafw! )/mnr'%/\ A //)7{/ Vi

ASﬂS Sr Vire me‘c;?J‘

print b g J. GREENE
WITNESSES g CODNCMET

DISNEY VACATION CLUS MANAGEMENT
CORP., 4 Florid4.cofperation

}//;(,.7/,,(' 7&4&%(&@»&%

/" ‘_,g A
Print Name: ¢ ,m /J NS e : Print Name:

X DB gger
Y -
(M Astts T rensipes
/
Print Nisfne: J. GREENE
_3 -
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WITNESSES : Associatjon

DISNEY VACAT!ON cLuB CONDOMIN!UM
ASSOGIATION; INC., a Florida not-for-profit

» rpOrEth
%UG)/U A }?f/mfuo ’ By: . OM" ”j}wwo
2 Print Name: _£ byine Feeras

Asttss _—Jrensiues ’ .
P s ’éine: J. GREENE
STATE OF FLORIDA ) -
) 8S. .
COUNTY: OF ORANGE ) ;

BEFORE ME the dersigned authority authorized 1o take acknowiedgments in the state
.and.county aforesald, appeared . &] Skl - (5 fismed’ . known to me to be the 3 VEQSUA TN
of DISNEY VACATION' CLUB MANAGEMENT CORP., a Florida corporatioR, and - A acknowledged
that \f\,( executed the foregoing instrument on behalf of the corporatlon pursuart to due authority
therefrom. j}g is personally known to me ex-has-produeed as-
identification— - -

WITNESS my hand and. seal this 74 day of <ly . 1996.
s

3

JOREERE . -
% K My Comtianion COsooeas (NOTaZY Signature)
(NOTARY SEAL) B3 & ExnvonFob 01,2000

7, o
Torn®

{Notary Name Printed)
NOTARY PUBLIC
Commission No.
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STATE OF FLORIDA ) Recorded —~ Martha 0. Haynie
Ss.

)
COUNTY OF ORANGE )

BEFORE ME, the undersigned authority authorized to take acknovﬂedgmen(j in the state
and county aforesald, appeared M. . known to me to be the Micebres.-
of DISNEY VACATION DEVELOPMENT, INC., a Fi rporation, and acknowledged that

Nt _ executed the foregoing instrument on behalf of the corporation pursuart to due auth
therefrom. Lle s personally known to me or-has-produced— -as-
identification— R

WITNESS my hand and seal this 29 _day of Suly. 1996.

i

(Notary Sijnature)
ARY SEAL)
(NOT; SEAL) "“E‘:‘:'% J GREENE 629634
K jion C! -
« * M@:‘;‘;";‘_m (Notary Name Printed)
o o e NOTARY. PUBLIC
s gy Commission No,

STATE OF FLORIDA )
) 88.
COUNTY OF ORANGE )

BEFORE ME, the undersigned authority authorized to take acknowiedgments in the state
and county aforesaid, appeared Gaag é,w/ax() . known tome to be'the_\veqsures”
of DISNEY VACATION CLUB CONDOMINIUM ASSOCIATION; INC., a Florida not-for-profit corporation,
and S0 acknowledged that 5|9 executed the foregoing instrument on behalf of the corporation
pursuant to due authority therefrom. S0_g_ is personally known 1o me er-has-produced—

idontiication

WITNESS my hand and seal this 70 day of <5,); . 1996,

( ota¢ Signature)

X Fug,

o, 3 GREENE oo 00B20e34

(NOTARY SEAL) &
* * e oo Fo 012000
-‘»,,[m ‘\,f (Notary Name Printed)

NOTARY PUBLIC
Commission No.

327 aeg/73 M IRNOOIT TESH SRV PAIAMND T, wep
SHESE ~cp
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This instrument prepared by and return to: . B
Kenneth M. Borick 48 a Rec 10.50

Disney Vacation Development_inc,

200 Celebration Place ) 4
Celebration, FL 34747 T N
(407) 566-3000

AMENDED AND RESTATED DISNEY VACATION CL.UB MEMBERSHIP AGREEMENT

SECOND AMENDMENT TO

FOR
DISNEY VACATION GLUB AT WALT DISNEY WORLD RESORT

THIS SECOND AMENDMENT (the “Second Amengdment’) -to that certain Amended and
Restated Disney Vacafion Club Membership Agresment for Disney Vacation. Club at WALT DISNEY
WORLD Resort, a copy of which is recgrded in Qfficial Records Bogk 4865, Page 1765, Public Records
of Orange County, Flotida, as ampnd’qg by that certain First Amendment recorded in Official Records
Book 5101, Page 679, Public Records of Orenge County, Flotida (the “Agreement’) is hersby made by
DISNEY VACATION GLUB MANAGEMENT GORP., a Florida corporation (‘DVEME”), whose address is
200 Celebration Placs, Celebration, Florida 34747 and is effective as of ‘(Y"\cu.\ L, QA% :

WHEREAS, all tarms used In this Second Amendment shall have the same meaning ascribed to
them as set forth in the Agreement;

WHEREAS, DVCMC hag the authority to amend the Agreement from tlme to time pursuant to the
terms of Atlicle- 7.2 of the Agreement

WHEREAG DVCMCE dasires to-amend of Arllele 1, patagraph-1.5, Amcle IV, paragraphs 4.2.e
and 4.5 of the Agreement regardlng certain' minimum stay requirements and Borrowing guidelines;

NOW THEREFORE, DVCMG providas as follows:

(&) Article |, paragraph 1.5 of the Agreement is amended to read as follows: (additions are
double underiingd, and deletions ate siruelcthrough):

“1.5  Bomowing shall mean the act of a Club Member in using all or a portion
of the Club Mempers Home Resqrt Vacation. Points from the next succeeding Use
q ear for the purpose of making a reservation mm

2) Atticle IV, paragraph 4.2.e of the Agreement is amended to read as follows: (additions

are double undetijned. and deletions are struelcthrough):
“a. it . DVCMC may raquire from time to time that a
minimum number of conggcutive Use Days for a particular season be

reserved as set forth in the Home Resort Rules and Regulations. The number of
consecutiva Use Days requjred to be reserved shall in no event exceed five (5) Use
Days.”

Page 1 of 2
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e ‘Affclé -IV" pifagtdph 4.5 of the Agresment is amended to read as follows (addmons are
gouble underlined, and defetions are ):

“4.5. Boprowing Home Resort Vacation Points. Be’rrowina of Home Resort
Vacation Points involves the decision by a Club Member during-the-eurrent-bse-Year to
use all or a portion of the Club Member's Home Resort Vacation Points from the next

succeeding Use Year duting-the—eurrent 1o _secure a reservation in the jmmediately
preceding Use YearfeHhe—puepeee—ef-mal«ngefeseweﬂe&

@ All other terms of the Agreement shall remain in full force and effect.

IN WITNESS WHEREOF, DVCMC has executed this Second Amendment as of the date first
written above.

WITNESSES: ‘DVEMC”

DISNEY VACATION CLUB MANAGEMENT CORP.,
a Florida corporation

rin . J.GREENE I 5@ —
Print Nefme: ‘ J. GREE| o 7 M’L

Print Name:_Matthew T. Gibbs II

Print Name:__ e Ntcmﬁ;r) Asite:_Treasurer

STATE OF FLORIDA )
COUNTY OF OSCEOLA ) SS.

The foregoing instrument was acknowledged before me this (_Eﬁ- day-of \"/\&M
19, by L Gl , a8 “NFCQphinen of
DISNEY VACATION LLUB MANAGEMENT .CORP., a Florida corporation,.on behalf of the corporation. -He or she
is personalty known to me.

. Py,
.,;.‘ “

- JGREENE S
+* My Gommission Notary publc -/State of Florida
o s Expives Feb 01,2000 Notary Print Name:
: eor N Commission No.:
(NOTARY SEAL) My Commission Expires:
OR Bk W46 rd
Grange Lo kL blsﬁt 4
Recordad ~ Martha Haynie
'
qdocumentibvposdocs\membr_agimbr_agt.am2 Page 2 of &
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This instrument prepared by and return to:

‘J_:loh‘g M. McGowan INSTR 200884173046

li Department i
A A @ OR BK 09637 PG 1255 PGS=1
200 Calebration Place HARTHA 0. HAYNIE, COMPTROLLER
Celebration, FL 34747 ORANGE CUUNTY, FL

@3/84/2008 1B:56:46 A
REC FEE 18.80
LAST PAGE
THIRD AMENDMENT TO
AMENDED AND RESTATED DISNEY VACATION CLUB MEMBERSHIP AGREEMENT
DISNEY VACATION CLUB AT WALT DISNEY WORLD RESORT

THIS THIRD AMENDMENT (the “Third Amendment’) to that certain Amended and Restated Disney Vacation Club
Membership Agreement for Disney Vacation Club at WALT DISNEY WORLD Resort, a copy of which is recorded in Official
Records Book 4865, Page 1765, as amended by that certain First Amendment recorded in Official Records Book 5101, Page
679, and that certain Second Amendment recorded in Official Records Book 5485, Page 2536, all in the Public Records of
Orange County, Florida (the “"Agreement’) is hereby made by DISNEY VACATION CLUB MANAGEMENT CORP., a Florida
corporation ("DVCMC"), whose address is 200 Celebration Place, Celebration, Florida 34747 and is effective as of October 1,
2007.

WHEREAS, all terms used in this Third Amendment shall have the same meaning ascribed to them as set forth in the
Agreement;

WHEREAS, DVCMC has the authority to amend the Agreement from time to time pursuant to the terms of Article 7.2 of the
Agreement;

WHEREAS, DVCMC desires to amend of Article Vil, paragraph 7.5 of the Agreement regarding the termination of the
Agreement;

NOW THEREFORE, DVCMC provides as follows:

Article VII,-paragraph 7.5 of the Agreement is amended to read as follows: (additions are double underlined, and deletions

are struck-through):

“75 Temmination. This Agreement shall automatically expire on January 31, 20572642, 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 the Condominium is extended beyond January 31, 20572042, 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.”

INWITNESS WHEREOF, DVCMC has executed this Third Amendment as of the date first written above.

ES: ’ ‘DVCMC”
DISNEY VACATION CLUB MANAGEMENT CORP,
| a Florida corporatiol”
PM Yoot Gy oot % ,
M By
’ 2:{(%%: LéighAnne fliema
S Assistant Secr

STATE OF FLORIDA)
COUNTY OF OSCEOLA ) §S.

Commission # 0D 816%ed

{NOTARY SEAL) b
Bondad Thraugh Netione! Notary Asn.

Page 1 of 1
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DOCK 20100382012 B: 10068 P: 7101

.:/33/2010 02 24 88 PN Page 1 of 8

:ntmglbll Tn 2?”
Ut t N SMH.W‘ , Comptrollar
THIS INSTRUMENT PREPARED BY AND RETURN TO: i i R bzsmv VACATION

S e Vaton Dvelpren, i : IIII@WMI‘WHWQMWIHII

1390 Celebration Bivd.
Celgbration, Florida 34747

s, Y
tearon ¢°

MASTER MORTGAGE AGREE

Master Form Mortgage Agreement

Recorded by Disney Vacation Davelopment, Inc.
1390 Celebration Place

Celebration Florida 34747

the attached Maater Mortgage Agresment,

sweor_Florida
COUNTY oras_nlq_

{Notery Name Printed)
NOTARY PUBLIC - Stats of Florida
Commiagion No. D> G 1 & 392
MY COMMISSION EXPIRES:
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Orange County, FL|
06/30/2010 12:24:56 PM
OR Book 10088, Page 7101

D .
“Caron ¢¥°

THIS INSTRUMENT PREPARED BY AND RETURN TO:
McGowan

John

o Department
Disney Vacation Development, nc.
1390 Celcbration Blvd,

Cefabration, Florida 34747

MA?TER MORTGAGE AG;E@E@R ?%’

THIS MASTER MORTGAGE Aemmumuml
ndersigod Weorgegor hrsofr Mortgaqur) whase et ol sy i Qeney Vauscn Deiopms
, Calobraon, Flrida 34747, and DISNEY VACATION DEVELOP o corporalion, g9 Mortgages (hereinaftsr

WHEREAS, from tim to ime, Morlgagee contampiates con ge County, Florida to third
parties (ndividually a ‘Borrower' and collectively ‘Borrowers’) wlllbeewdenoedbya
note and secured by a morigage to be granted to Mortgagee by s; and

WHEREAS, each Borrower shall execute a She ge’) to secure each
Borrower's obigation under their respeciive note, whid the
covenents and agreements contained in this Mas! %

WHEREAS, the Short Form Morlgage and this ‘Morigage igagee t of the indebledness
evidenced by each Bomower's note, with interest thereon, the-payme 5 ith interest thereon, advanced in accordance
herewith or therewlth, and (b) the repayme interast thereon, made to or for the benefit of each Borrower by
" Mortgagee p top ~«—v_23 are Advs
Each Short Form Momage l‘hlt fates by reférence 0 ¢ deamed ip (nclude the foliowing provisiona and efl

o, 'Lender' and 'Short Form Morigage Agresment,

the pdndpd ofmmmon eny Future Advancss ssoured by this
4oaived by Mertgagee shall be appled by Morigagee et atthe cption
mney:‘fmdueundumm mmlnpuymentoﬂnm:tpmue

alf promptly pay, when due, el condominium assesaments imposed by the goveming body of
axes, assesaments and other charges, fines and impositions attributable to the Property which
gage. Borrower sheli promptly discharge any lien which has priority over this Morigage; provided,

ulredioMageanysueh lien 80 long as Borrower shall agree in writing to the payment of the
ammnermplablemmngageemdlf q d by Mortgages, i iately post with Morfgegee

:..... dbysum liep

Rev DBOIAT0 ' W ot et . O0lney
o 1
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an amount necessary ¥ salisfy seid obligation, or shall in good faith contast such Hen by, or defand enforcement of such Fen in, legel
proceedings which operafie o prevent the enforcement of the fien or forfeiture of the Property or any part thereof and, if requested by
Morlgagee, immediasly post with Mortgages an amount necessary to satisfy said obligation.

. 3. Hazard Insurance. Boower shal keep the improvements now existing or hereafter erectod on the Property insured againet
loas by fire, hazards included within the term ‘extsnded coverage’ and such other hazards es Morigagee may require end in such amounts
end for such periods as Morigages may require; provided, howsver, that Mortgagee shell nat require that the amount of such coverage
wmnmnldwwnsmqwtupaymmmmdbymanm This obigation shall ba desmed satisfiad so kng 88

the Condominlum Association as defined in the Declaration, (herelnafter ‘Association’) meintains & ‘mester’ or ‘bianket' policy which
olherwise satisfies the tsrms hereof and of the Declaration. in the event of a distribution of hazard insurance proceeds in Beu of restoration
or repai foliowing a loss to the Property or Condominium, whether to a unit or fo the common elements, any such proceeds payable to
Borrower are hereby assigned to Mortgagee and shall be paid to Mortgagee for apphcation to the sums secured by this Mortgage, with e
exvess, nany,musafbrpﬁdmaonwer

5. Protection of Mortgagee's Security. If Borrower falls to periosri the s conteined in this Morigage,
anwaﬁmumweedimbmmenmmmdyam Propexty, including, but not limited to,
eminent domain, insolvency, code enf t or ts invoivifgra bankrypt of\decedent, then Mortgagee at
Morfgagee's oplion, upmnohcsbBonwermymd(eswhappeam\oes disburse suc and.{ake such actions as are necessary o
protect Morigagee's interest, mciuding, but not limited to, disbursemen of funds to pay reast meys' fées and to make repairs and
entry upon the Praperty to meke such repairs. if Morigagee re ortga as a corkdition of making the loan ¢ by this
Mortgage, Borrower shall pay the premiums required to mg ance Ineﬁeﬂunﬂlwm time as ¥ emquhamsmbrsum

mwmcemmnntesmamrdmceulﬂlsmvmm \gitgagée's B . B shallpaymeamounl

ummwwom.fnmmmmmmn -ﬂ » ; 4o ndér applcable ey, Nothing
contained n this paragraph shel requine Morigagee tn incur Sy expense :

6. inspaction. Morigages mg ause A able enirie$ upon and inspections of the Property, provided-

that Morigagee shall give Borrower nofios pri actioh specifying reasonable cause herefor related to Mortgagee's Interest

Morfusgee sttall notberequiredtoeommence pmcoedlngs aganstsuch SUCCASSOr Of to
O ammzahonofmesumumnedbymmmmagobymofanydema\d

ged, Any forbsarance by Morigagee In exerciaing any right or remedy hereunder or otherwise
jalver of or preciude the exercise of any such right or remady. The procurement of insurance or

squity, and may be exercised concurrenty, independently or successively.

of, Mortgagee and we AII covenants, agroements and undertakings of Borrower ahall be joint and several.

Rere 050172010 Masiar Mortgage Agresment ©0iney
. Page2

es by Mortgages shall not be a waiver of Morigagee'a right t accelerete the maturity of the

All remadies provided in this Mortgage are distinct and cumulative to any ather right or remedy -
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12. Notice. Except for any notice required under appiicable law to be given in another manner, {a) any notics to Borrower
provided for in this Morigage sheil be given by malling such natice by U.S. Mail, postage prepaid; addressed o Borrower at Borrower's
address as set forth in the Note or this Mortgage, or at such other address as Bomower may designate by notice to Mortgagee as provided
herein, and (b} any natice to Morigagee shall be given by certified mail, retum receipt requested, to Morfgagee's address stafed herein or”
to such other address as Morigages may designate by natice b Boower as provided herein. Any notica provided for in this Morigage
shall be deemed to have been given to Bommower or Mortgagee when given in the manner designated herein.

13. Severahilty. The provisions of this Mortgage are severable. If any provision of this Morigage shall be held to be invalid or
unenforceable in any respect, such provision shall be carrled out and enforcad only to the extent to which it shall be valid and enforceable,
mdmysmhhvaﬁdlywumfomedimyﬁdlmmo(myomemwmofMMmage all of which shall be fully camled out and

forcad as if such invalid ision had not been set forth herein,

P

14. Goveming Law and Waiver of Trial by Jury. THIS AGREEMENT SHALK BE GOVERNED BY, CONSTRUED UNDER
AND INTERPRETED AND ENFORCED IN ACCORDANCE WITH THE LAWS OF THE STATE GF FLORIDA AND THE COURTS IN THE

STATE OF FLORIDA, GOUNTY 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, OR IN CONJUNCTION WITH THIS
MORTGAGE. THE PARTIES HERERY 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 u ETHER VERBAL OR WRITTEN
OR ACTIONS OF ANY PARTY. TH!FROVBDN('AIA‘I‘!RIAL | ; 'MORTGAQGEE EXTENDING THE LOAN

REPRESGNTED BY THE NOTE TO BORROWER.

of ... dt Moftgagee
v such option to acoslerate related to asle or transter if, end only ff, prior to the

ji6d to timaly axerciss its right of firet refusal granted under the Declerartion and

p o and Morlgagea in this matter, and Martgegee and the person to whom the
Property is to be sold or transferfed res! agmememlnwﬂﬂngthatmeuad!tofwehpeuonltuﬂofaehrybmmlgulndmﬂm
ere peyableoneumluwrad {his Morigage shall bs at such rats s Morigagee shall request. If Mortgages has walved the option to
erate provided in this. peragrep mdlfaonwsrameoeminmmmthuomuammmpﬂmqmmmpmdm

emlraﬂm of such period, Morigagee may, metmmlernobceordemmdonBormwer
ér, at lawonn equity.

Remédies, Except as provided in paragraph 20 hereof, upon Borower's breach of any covenant or
agreementof Borrower.in-this Morfgage, mcludmg the covenants fo pay when due any sums secured by this Mortgage, Morigagee, prior to
accsleration, shall mail notice o Bommawer as provided in paragraph 12 hereof specifying: (1} the breach; (2) the action required to cure
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suich breach; and (3) a date, not less than fifteen (15) days from the date the nofice is malled to Borower, by which dats such breach must
be cured. Such notice, at Morlgagee's sole option; may also state that failure fo cure such breach on or befors the date specified in the
nofice may resylt in acceteration of the sums secured by this Morigage or foreclosure by judicial or trustee (non-judicial) proceedings and

sale of the Property. The notice, at Morigagee's sole option, may also require that any past due amaunts shall be payable by cashier's or -

certified check. If the treach is-not cured on or before the date specified in the notice, Morigagee at Morigagee's sole and absoluie
discretion, subject to any right of relnstatement to which Borrower i entitied under applicable law, may declare, without further demand or
natice of any kind, all of the sums secured by this Morigage to be immediately due and payable and may foreclose this Merfgage by
judiclal, or trustee. {non-judiclal) proceedings pursuant to applicable law. Morigagee shail be entitied to collect in such proceedings &ll
expenges of foreciosure, including, but not Rmied to, reasonable attomey's fees, court costs and costs of documentary evidence,
ebetracts, tibe reports, recording o0sts end documentary and other trangfer taxes. If Borrower falis to make timely payments under the
obligations secured by this Mortgags, or Is ctherwise deemed In uncured default of this Mortgage, the lien against the Property
MhymhmmwuwmmmmmwmmuuddmmduuupmdunwamluuMn
procedure and may result in Borrowsr’s loss of the Property. If the Mortgagee jriltistes a trustes foreclosure procedure,
Botrower shall have the option to object and the Mortgages may procesd only by fiting

22 Assignment of Rental; Appolntment of Recelver. As additional security herebpder, 8
the rents of the Property, provided that Borrower shall, prior to acceleration under peragraph 21 heteo !
have the rght to collect and retain such renis as they become due and payable. Upon acceigration or shandonment of the Property,
Mortgagee shall be entiiod upon written nofice, % enter upon, take possessl @ Prope

Ileﬂmnhlmmlheleeﬂy

jages {o iend Bomower the indebtsdness

i g ({) the Property I8 not in any wiee intended,

g etead’ under Florida law, and any such-dastre or
as not acquired the Praperty for any use or- purpoese other than for personal
scquisition of the Property, hes no desire or infent to-be or becoms a legal

afeof (inciuding, without limiiation, Reedy Creek Improvement Distric), and

ey note(s) or moftga : nl(s) shell aummaﬁeally and without further noﬁoa consmute a default under this Mortgage as
fully as if such-dafault or evantof default aroes directly under this Mortgage; (i} any default or event of default under this Mortgage shall
automatically and without further notice constitute a default under any auch further note(s) and mortgage agreament(s) es fully as If such
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default o event of dafault arosa directly-under such further note(s) and morigage egreement(s); and (i) the lisn of this Morigage shall
autometically snd without furthét action spread over end encumber any such additienal ownership interest as fully &s if such addtionel
ownership Inisrest comprisad the Property initielly encumbered by this Mortgage, and Borrower hereby morigages, grants and conveys
any such additionat ownership Interest to Morigagee.

MORTGAGOR

<daas~
STATEOF ) %

COUNTY OF )

: , who ta/are parsonally known to me or wiio h a
Kdentification.
{Notary Signatury)
Notary Pubic -
» -~ JNOATAComplancelDVC RESORTSWiaster
Rev 050172010 . Master Morigage Agreemont ) €0nsy
Page 5

248






