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COMPANIES FORM No. 395
Particulars of a mortgage or charge [FFr—

A fee of £13 is payable to Companies House in respe? 4,
of each register entry for a mortgage or charge.

Pursuant to section 3956 of the Companies Act 1985 /7 9,)
To the Registrar of Companies For official use ~ Company number
{Address overleaf - Note 6) =TT
(I 3220072
[ e

Name of company

" GO- SUNTERRA LIMITED (the "Company®)

Date of creation of the charge

16 April 2007

Descnption of the instrument (f any) creating or evidencing the charge (note 2)
I

A Guarantee and Debenture (the "Guarantee and Debenture")dated 16 April
2007 between:

{1} Sunterra Corporation as chargee (the "Chargee"), and {please gee Annex
1 attached)

Amount secured by the mortgage or charge

All present and future obligations and liabilities (whether actual or
contingent and whether owed jointly or severally or in any other capacity
whatsoever} of ompraryy under the Finance Deocuments {or any of them)
together with all costs, charges and expenses incurred by the Chargee in
connection with the protection, preservation or enforcement of its
respectaive rights under the Finance Documents {or any of them)PROVIDED THAT
no obligation or liability shall be included in the definition of "Secured
Obligations” to the extent that, 1f 1t were so included, the Guarantee and
Debenture {(or any part thereof) would ceonstitute unlawful financial
assistance within the meaning of Sections 151 and 152 of the Companies Act
1985

For all definitions in this Form 395, see Annex 2 attached.

%fun{e(ra furope CHOLBUMS)LHMI Jel Gﬂ )

Names and addresses of the mortgagees or persons entitled to the charge

Sunterra CorQQEEE}on {as Chargee),

3865 W Cheyenne Avenue, North Las Vegas, Nevada, USA, 89032

Postcode

Presentor's name address and For official Use (06/2005)
reference (if any) Mortgage Section
Weil,

Gotshal & Manges

One South Place PMO ﬁ-‘\’ Ll- 2712

London EC2M 2WG COMPANIES HOUSE

Attn. Blandine Davies “AUULLUVUY-

Tel 020 7903 1174 AS1 20/04/2007 405
COMPANIES HOUSE

#632993

Time cntical reference




Short particulars of all the property mortgaged or charged
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Particulars as to commission allowance or discount (note 3)

| Nal

A fee Is payabls
to Companies
House in

Signed /j / UNclere. Deapr9— Date / (rf/ (4// O A ﬁ;ﬁ?ﬂﬂf&""

for a monigage

h
On behalf of QSO MDODSAKN chargee] T ?s'; piod -

tdelete as
Notes appropnate

1 The onginal instrument (f any) creating or ewvidencing the charge, together with these prescnbed
particulars correctly completed must be delivered to the Registrar of Companies within 21 days after
the date of creation of the charge (section 395} If the properly 1s situated and the charge was created
outside the United Kingdom delivery to the Registrar must be effected within 21 days after the date on
which the instrument could in due course of post, and if dispatched with due diigence, have been
recewved In the United Kingdom {section 398) A copy of the instrument creating the charge will be
accepted where the property charged ts situated and the charge was created outside the United
Kingdom {section 398) and in such cases the copy must be venfied to be a correct copy either by the
company or by the person who has delivered or sent the copy to the Registrar The venfication must be
signed by or on behalf of the person gwing the venfication and where this 1s given by a body corporate
it must be signed by an officer of that body A venfied copy will also be accepted where section 398(4)
applies (property situate in Scottand or Northern Ireland) and Form No 398 i1s submitted

2 A description of the instrument, eg "Trust Deed", "Debenture®, "Mortgage”, or "Legal charge®, etc, as
the case may be, should be given

3 In this sechion there should be inserted the amount or rate per cent of the commisston, allowance or
discount (if any) paid or made erther directly or indirectly by the company to any person in
constderation of his,
(a) subscnbing or agreeing to subscnbe, whether absolutely or condiionally, or
(b) procunng or agreeing to procure subscnptions, whether absolute or condrtional,
for any of the debentures included i this retum The rate of interest payable under the terms of the
debentures should not be entered

4 if any of the spaces in this form provide insufficient space the particulars must be entered on the
prescnbed continuation sheet

5 A fee of £131s payable to Companies House in respect of each register entry for a mortgage or charge
Cheques and Postal Orders must be made payable to Companies House,

6 The address of the Registrar of Companies1s  Companies House, Crown Way, Cardiff CF14 3UZ

Laserform Intermational 1/05 Page 2




Go-Sunterra Limited
Company no 3220072

FORM 395
ANNEX 1

DESCRIPTION OF THE INSTRUMENT (IF ANY) CREATING OR
EVIDENCING THE CHARGE

(2) Sunterra Europe (Holdings) Limited, Sunterra Europe (Group Holdings) Ple, LS!
(Wychnor Park) Limited, Vacation Research Limited, Sunterra Clubs (Europe) Limited,
Canaryroute Limited, Sunterra Title Limited, Grand Vacation Company (Europe)
Limated, GVC Nomnee Limited, Grand Vacation Travel Limited, Sunterra Travel
Limited, Andalucian Realty Limited, LS Interval Ownership Limited, Thumham
Vacation Club Management Limited, LS Financial Services Limited, LSI Developers
Limited, LSI Properties Limited, Go-Sunterra Limited, Flanesford Priory Limited,
Broome Park Estates Limuted, Pmne Lake Management Services Limted, Sunterra
Management Limited, Vacation Club Partnerships Limited, Pine Lake Plc, Club Via
Limited, and LS International Resort Management Linuted (together with the Company,
the “Chargors” and each a “Chargor”)
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Go-Sunterra Limited
Company no 3220072

FORM 395
ANNEX 2

DEFINITIONS

In this Form 395, the following terms have the meanings given to them in this Annex 2,
except where the context otherwise requires

“Account Bank” means National Westmunster Bank Plc or such other bank as the
Chargors may notify the Chargee from time to time, with which the Security Accounts
are from time to time

“Charged Assets” means all the assets, rights and property of each Chargor which are
the subject of any secunty constituted or intended to be constituted by the Guarantee and
Debenture

“Collateral Account” means each account maintained from time to time by the Chargors
for the purposes of Clause 9 5(a) of the Guarantee and Debenture (Book Debts and
Receipts) at such branch of the Account Bank as the Chargee may from time to time
approve (acting reasonably)

“Encumbrance” means any morigage, pledge, lien, charge, assignment for the purpose
of providing secunty, hypothecation, right in security, secunty interest or trust
arrangement for the purpose of providing secunty and any other secunty agreement or
another arrangement having the affect of providing secunty (including, without
limitation, the deposit of momes or property with a person with the primary intention of
affording such person a right of set-off or lien)

“Event of Default” means any of the events of default set out in Clause 5 1 of the US
Facihties

“Facility Agreements” means the amended and restated £16,000,000 revolving credit
facihity agreement dated 5 March 2007 between the Company (as borrower) and the
Sunterra Corporation (as lender), the amended and restated £33,000,000 term credit
agreement dated 5 March 2007 between the Company (as borrower) and the Sunterra
Corporation (as lender) (together, the “US Facilities”) and the Juntor Facility Agreement,
each as amended from time to time, and any other documents designated a “Facility
Agreement” by the Company and Chargee

“Finance Documents” means the Facility Agreements, the Guarantee and Debenture, the
Junmior Debenture and any other document designated as a “Finance Document” by the
Chargors and the Chargee
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Go-Sunterra Limited
Company ao 3220072

“Fixtures” means, 1n relation to any freehold or leasehold property charged by or
pursuant to the Guarantee and Debenture, all fixtures and fittings (including trade fixtures
and fittings) and fixed plant and machinery from time to time thereon owned by the
Chargors

“Floating Charge Assets” means each Chargor, as owner with full title guarantee in
accordance with the Law of Property (Miscellaneous Provisions) Act 1994 and by way of
a first floating charge, charges in favour of the Chargee as continuing secunty for the
payment, discharge and performance of the Secured Obhigations, all its undertaking,
property, assets and rights whatsoever and wheresoever both present and future to the
extent such assets have not otherwise been validly and effectively mortgaged or charged
pursuant to Clause 3 of the Guarantee and Debenture (Creation of Fixed Security) or
Clause 4 of the Guarantee and Debenture (4ssignments)

“Insurances” means all contracts and policies of insurance (including, for the avoidance
of doubt, all cover notes) of whatever nature which are, from time to time, taken out by or
on behalf of each of the Chargors or (to the extent of such interest) in which such
Chargor has an interest

“Intellectual Property Rights” means all know-how, patents, trade marks, service
marks, designs, utility models, business names, domain names, topographical or similar
nghts, copyrights (1ncluding rights in computer software), moral nghts, inventions,
confidental information and other intellectual property monopoly rights and all interests
(including by way of licence} subsisting anywhere 1n the world 1n any of the foregoing
(1n each case whether registered or not and including all applications for the same)

“Junior Debenture” means the debenture dated 2 February 2007 between the Company
and Sunterra Europe Limited 1n relation to the Jumor Facility Agreement

“Junior Facility Agreement” means the amended and restated £16,000,000 revolving
credit facility agreement dated 2 February 2007 between the Company and Sunterra
Europe Limited

“Premises” means all buildings and erections for the time being comprised within the
Charged Assets

“Receiver” means an admimstrative receiver and manager or other receiver, in either
case, appointed pursuant to the Guarantee and Debenture

“Realisations Accounts” means each account maintained from time to time by the
Chargors for the purposes of Clause 115 of the Guarantee and Debenture
{Contingencies) at such branch of the Account Bank as the Chargee may from time to
time approve

“Related Rights” means
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Go-Sunterra Limited
Company no 3220072

(a) any dividend or interest paid or payable 1n relation to any of the Shares,

(b any stock, shares, secunities, nghts, moneys or property accruing or offered at any
time, (whether by way of redemption, substitution, exchange, bonus or
preference, under option nghts or otherwise) to or 1n respect of any of the Shares
or 1n substitution or exchange for or otherwise denived from any of the Shares,
and

(c) any dividend, interest or other income in respect of any asset referred to 1n
paragraph (b) above

“Secured Obligations” means all present and future obhgations and liabilities (whether
actual or contingent and whether owed jointly or severally or in any other capacity
whatsoever) of the Company under the Finance Documents (or any of them) together
with all costs, charges and expenses incurred by the Chargee in connection with the
protection, preservation or enforcement of 1ts respective rights under the Finance
Documents (or any of them), PROVIDED THAT no obligation or hability shall be
mncluded 1n the defimtion of “Secured Obligations™ to the extent that, 1f 1t were so
included, the Guarantee and Debenture (or any part thereof) would constitute unlawful
financial assistance within the meaning of Sections 151 and 152 of the Companies Act
1985

“Security Accounts” means the Collateral Accounts and the Realisations Accounts

“Shares” means the stocks, shares, debentures, bonds or (without lmntation) other
securities 1ssued by any subsidiary of any of the Chargors and owned either legally or
beneficially at any time now or 1n the future by any of the relevant Chargors

“Uncalled Capital” means any balance per share remaming uncalled upon the shares
1ssued from time to time by any of the Chargors
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(@)

(b)

(c)

Go-Sunterra Limited
Compamy ne 3220072

FORM 395
ANNEX 3
SHORT PARTICULARS OF ALL THE PROPERTY MORTGAGED OR
CHARGED
Fixed Charges Each Chargor, as continuing secunty for the payment,

discharge and performance of all the Secured Obligations, hereby charges and
agrees to charge in favour of the Chargee with full title guarantee in accordance
with the Law of Property (Miscellaneous Provisions) Act 1994

by way of first legal mortgage, all estates or interests 1n any freehold, ieasehold or
other immovable-property wherever situated now belonging to it and all Premmses
and Fixtur ereon, the proceeds of sale of all or any part thereof and ffe benefit
of aw\gnants for utle given or entered into by any predecessor 1n title of the
Chargors and any moneys paid or payable 1n respect of such covenants subject, 1n

the case of any leasehold properties, to obtaining any necessary third party’s
consent to such mortgage,

by way of first fixed charge (to the extent that the same are not the subject of a
mortgage under paragraph (a) above) all present and future estates or interests n
any freehold, leasehold or other immovable property and any nghts under-any
licence or other agreement or document which gives the Chargors 4 nght to
occupy or use p'roperty, wherever situated, now or hereafter belonging to 1t and all
Premises-4nd Fixtures thereon, all proceeds of sale thereof and the benefit of any
covenants for title given or entered into by any predecessor i title of the Chargors
and any moneys paid or payable m respect of such covenants subject, 1n the case
of any leasehold properties, to obtaimng any necessary third party’s consent to
such mortgage,

by way of first fixed charge

(i) its present and future interest 1n all stocks, shares, debentures, bonds,
warrants, coupons or other secunties and investments now or in the future
owned by each Chargor from time to time together with all Related Rights
accruing thereto not charged pursuant to Clause 3 of the Guarantee and
Debenture (Charge on Shares),

(ii) all plant and machyriery now or 1n the future owned by each Chargor and
1ts interest in any plant and machinery in such Chargor’s possession other
than any part of such Chargor’s stock n trade or work 1n progress from
time to time,

(iii)  all computers and vehicles now or n the future owned by each Chargor
and its interest in any computers and vehicles i such Chargor’s
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(v)

™)

(vi)

(vii)

(viii)

(ix)

(x)

Go-Sunterra Limited
Company no 3220072

possession other than any part of such Chargor’s stock 1n trade or work 1n
progress from time to time,

all moneys (including interest) from time to time standing to the credit of
each of each Chargor’s present and future accounts (including each
Security Account) with any bank, financial institution or other person in
any junsdiction and all nghts n relation thereto and the debts represented
thereby provided that without prejudice to any other provision of Clause 3
of the Guarantee and Debenture, any momes paid out of such accounts
without breaching the terms of any Finance Document and not patd into
another such account 1n the name of the Chargor shall be released from the
fixed charge hereby effected upon the proceeds so being paid out,

to the extent not effectively assigned under Clause 5 of the Guarantee and
Debenture (Assignments) all nghts, interests and benefits to and in respect
of the Insurances and all claims (and proceeds thereof) and returns of
premiums 1n respect thereof to which each Chargor 1s now or may at any
future time become entitled,

all of each Chargor’s present and future bogk-and other debts, and all other
moneys due and owing to each Chargof or which may become due and
owing to 1t at any time 1n the future and the benefit of all nghts, securities
and guarantees of any nature whatsoever now or at any time enjoyed or
held by 1t 1n relation to any of the foregoing including, in each case, the
proceeds of the same, all liens, reservations of title, nghts of tracing and
other rights enabling each Chargor to enforce such debts provided that
without prejudice to any other provision of this Clause 3 of the Guarantee
and Debenture (including paragraph (c)(11t) thereof) such proceeds shall be
released automatically from the fixed charge effected by this paragraph
{(v1) upon these proceeds being credited to any Collateral Account,

(to the extent that the same do not fall within any other sub-paragraph of
this paragraph {c) and are not effectively assigned under Clause 5 of the
Guarantee and Debenture (Assignments)) all of the Company’s rights and
benefits under all matenal contracts,

any beneficial interest, claim or entitlement of each Chargor to any assets
In any pension fund,

each Chargor’s present and future gooiwill (including all brand names not
otherwise subject to a fixed char%der the Guarantee and Debenture),

the benefit of all present and future licences, consents and authonsations
(statutory or otherwise) held in connection with each Chargor’s business
or the use of any of the Charged Assets and the right to recover and
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(d)

(a)

(b)

(c)

Go-Sunterra Limited
Company no 3220072

receive all compensation which may at any time become payable to 1t 1n
respect thereof, and

(x1) all of each Chargor’s present and future Intellectual Property Rights,
subject to any necessary third party’s consent to such charge being
obtained To the extent that any such Intellectual Property Rights are not
capable of being charged (whether by reason of lack of any such consent
as aforesaid or otherwise) and, 1f the same 1s required, pending the grant of
any such consent as aforesaid or otherwise the charge thereof purported to
be effected by this sub-paragraph (xi) shall operate as an assignment of
any and all damages, compensation, remuneration, profit, rent or income
which the relevant Chargor may denve therefrom or be awarded or
entitled to 1n respect thereof, as continuing security for the payment,
discharge and performance of the Secured Obligations,

by way of first legal mortgage each Chargor’s present and future Uncaltéd
Capatal

Leasehold Interests Containing Prohibition on Charging

Until the relevant consent has been obtained, there shall be excluded from the
charge created by Clause 3 1 of the Guarantee and Debenture (Fixed Charges)
any leasehold property held by each Chargor under a lease the terms of which
either preclude absolutely each Chargor from creating any charge over 1ts
leasehold 1nterest in such property or require the consent of any third party prior
to the creation of such charge and such consent has not previously been obtained
(each an “Excluded Property™)

With regard to each Excluded Property each Chargor undertakes to (1) (A) provide
the Chargee with a hist of all consents needed as soon as practicable after the date
hereof and (B) make an application for the consent of the relevant third party to
the creation of the charge contained in Clause 3 1 of the Guarantee and Debenture
(Fixed Charges) or to be created pursuant to Clause 9 7 of the Guarantee and
Debenture (Maintenance of Property) or Clause 13 of the Guarantee and
Debenture (Further Assurances) within 14 days of the date hereof, or 1f later
within 14 days of the date on which the obligation to create such charge anses,
and (1) use all reasonable endeavours to obtamn such consent as soon as possible
and keep the Chargee informed of the progress of each Chargor’s negotiations
with such third parties

Forthwith, upon receipt of the relevant third party’s consent as aforesaid, the
relevant Excluded Property shall thereupon stand charged to the Chargee pursuant
to the terms of Clause 3 1 of the Guarantee and Debenture (Fixed Charges) If
required by the Chargee at any time following receipt of such consent, each
Chargor will execute a valid legal mortgage n such form as the Chargee shall
reasonably require
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Go-Sunterra Limited
Compaony no 3220072

3 Charge on Shares Each Chargor, as continming securnity for the payment,
discharge and performance of all the Secured Obligations, hereby with full title
guarantee

(a) mortgages and charges and agrees to mortgage and charge to the Chargee the
Shares held now or 1n the future by 1t and/or any nominee on 1ts behalf, by way of
first legal mortgage, and

(b) mortgages and charges and agrees to mortgage and charge to the Chargee the
Related Rights held now or in the future by 1t and/or any nominee on 1ts behalf,
by way of first legal mortgage, and

(c) (to the extent they are not effectively mortgaged or charged pursuant to paragraph
(a) or (b) above), charges the Shares and the Related Rights held now or n the
future by 1t and/or any nominee on 1ts behalf, by way of first fixed charge,

PROVIDED THAT

(i) whilst no Event of Default has occurred and 1s continuing, each Chargor
shall be entitled (notwithstanding the secunty contemplated to be created
hereby) to receive all dividends, interest and income from and any
property accruing or in respect of the Charged Assets, and

(ii) whilst no Event of Default has occurred and 1s continuing, each Chargor
shall be entitled (notwithstanding the secunty contemplated to be created
hereby) to exercise, or direct the Chargee (or any nominee of the Chargee)
to exercise, any voting or other rights attached to any of the Charged
Assets, provided that 1if a resolution 1s proposed which, in the opinion of
the Chargee (acting reasonably), might reasonably be expected to
prejudice the security created under the Guarantee and Debenture 1n any
material respect, then such votes will be exercised by each Chargor only in
accordance with the instructions of the Chargee,

and the Chargee shall, 1f requested by each Chargor, appomt such Chargor 1ts
proxy to exercise such nghts and powers or, insofar as necessary the Chargee will
comply with or procure that any nominee of the Chargee shall comply with such
nstructions of the Chargor 1n respect thereof, i either case as soon as reasonably
practicable

4 Assignments  Each Chargor hereby assigns and agrees to assign to the Chargee,
with full title guarantee 1n accordance with the Law of Property (Miscellaneous
Provisions} Act 1994 and as continuing secunty for the payment, discharge and
performance of all Secured Obhgations

(a) all of its nghts, title, interests (if any) to all proceeds of the Insurances received by
each Chargor, and
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(b)

Go-Sunterra Limited
Company no 3220072

all of 1ts nghts under the Jumior Debenture (where relevant),

in each case, together with the benefit of all powers and remedies for enforcing the same

5

(a)

Insurances  Whiist no Event of Default exists (and subject always to the terins
of the relevant Facility Agreement(s)} each Chargor may exercise its rights under
the Insurances, provided that the exercise of those rights in the manner proposed
would not reasonably be expected to result 1n a default

Creation of Floating Charge  Each Chargor, as owner with full title guarantee
n accordance with the Law of Property (Miscellaneous Provisions) Act 1994 and
by way of a first floating charge, charges in favour of the Chargee as continuing
security for the payment;discharge and performance of the Secured Obligations,
all its undertak::},zpﬁperty, assets and nghts whatsoever and wheresoever both
present and futufe to the extent such assets have not otherwise been validly and
effectively mortgaged or charged pursuant to Clause 3 of the Guarantee and
Debenture (Creation of Fixed Security) or Clause 4 of the Guarantee and
Debenture (Assignments) (the “Floating Charge Assets”)

Conversion of Floating Charge

Notwithstanding anything expressed or implied in the Guarantee and Debenture,
the Chargee may, by notice to each Chargor, convert the floating charge created
by Clause 7 of the Guarantee and Debenture (Creation of Floating Charge) with
immedate effect into a fixed charge as regards all or any of the Charged Assets
specified 1n such notice 1f

(i) an Event of Default has occurred and 1s continuing,

(ii) any Chargor creates or attempts to create any Encumbrance over all or any
of the Floating Charge Assets save as permutted by the relevant Facility
Agreement,

(iii)  the Chargee considers such Charged Assets to be in danger of being seized
or sold under or pursuant to any form of distress, attachment, execution or
other legal process or otherwise to be in jeopardy,

(iv)  the Chargee becomes aware or has reason to believe that steps have been
or are being taken which, 1n the opimon of the Chargee, are reasonably
hikely to lead to the making of an apphcation to appoint an admtnistrator
n relation to any Chargor (or such administrator has been appointed) or
the making of a petition to wind up any Chargor or that any application
has been made or any petition has been presented, which 1n the reasonable
opmmion of the Chargee 1s reasonably likely to result in the winding up of
any Chargor or the appointment of such administrator, or
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(d)
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Go-Sunterra Limited
Company no 3220072

v) any Chargor fails to comply, or takes or threatens to take any action which
n the reasonable opimon of the Chargee 1s hkely to result in such Chargor
failing to comply, with its obligations under Clause 9 4 of the Guarantee
and Debenture (Restrictions on Dealing)

The floating charge created by Clause7 of the Guarantee and
Debenture (Creation of Floating Charge) shall (in addition to the circumstances
in which the same will occur under general law) automatically be converted into a
fixed charge

(i) if an admimstrator 15 appomted or the Chargee receives notice of an
intention to appoint an administrator, or

(i) upon the convening of any meeting of the members of any Chargor to
consider a resolution to voluntanly wind up such Chargor (or not to wind
up such Chargor), or

(tii)  upon the presentation of a petition to compulsonly wind up any Chargor,
or

(iv)  1f the there occurs in relation to any Chargor or any of 1ts assets in any
country or territory in which it 1s incorporated or cames on business or to
the junsdiction of whose courts it or any of 1ts assets 1s subject any event
which corresponds 1n that country or territory with any of those mentioned
in paragraphs (1) to (1n) (inclusive) of this Clause, or

(v) if any Chargor fails to comply with 1ts obligations under Clause 9 4 of the
Guarantee and Debenture (Restrictions on Dealing)

The floating charge by the Guarantee and Debenture created 1s a qualifying
floating charge for the purpose of paragraph 14 of Schedule B1 to the Insolvency
Act 1986

Service by the Chargee of a notice pursuant to Clause 8(a) of the Guarantee and
Debenture (Conversion of Floating Charge) n relation to any of the Charged
Assets shall not be construed as a waiver or abandonment of the Chargee’s nghts
to serve stmilar notices in respect of any other of the Charged Assets or of 1ts
nights under any Finance Document and shall remove from the relevant Chargor
any right which such Chargor has to deal with the relevant assets without the prior
wnitten permission (1n the case of dealing) of the Chargee

Recerver

The Chargors have agreed that at any time after the secunty constituted by the Guarantee
and Debenture becomes enforceable 1n accordance wiath its terms or 1f an apphcation 1s
made for the appointment of or notice 1s given of intention to appotnt an admimstrator in
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Go-Sunterra Limited
Company no 3120072

respect of any Chargor or 1if requested by any Chargor, the Chargee may without further
notice appoint under seal or in writing under its hand any one or more qualified persons
to be a Receiver of all or any part of the Charged Assets 1n like manner 1n every respect
as tf the Chargee had become entitled under the Law of Property Act 1925 to exercise the
power of sale thereby conferred

9 Guarantee and Indemnity
Each Chargor hereby
(a) urevocably and unconditionally guarantees to the Chargee
(1 the due and punctual performance by the Company and each Chargor of
all 1ts oblhigations under or pursuant to the Finance Documents to which it
1s a party, and

(ii) the payment of all moneys and discharge of all iabilities now or hereafter
due, owing or incurred to the Chargee by the Company and each Chargor
under or pursuant to the Finance Documents to which 1t 1s a party,
in each case when the same become due for payment or discharge whether
by acceleration or otherwise, and whether such moneys, obligations or
lhabilities are express or implied, present, future or contingent, jomt or
several, incurred as pnncipal or surety, ongmally owing to a Chargee or
purchased or otherwise acquired by any of them, denominated in Sterling
or 1n any other currency, or incurred on any banking account or in any
other manner whatsoever,

(b) undertakes that if for any reason any Chargor fails to discharge any such
obhgation or hability or to pay any such moneys as 1s referred to 1in Clause 6(a) of
the Guarantee and Debenture (1 e sub-clause (a) above), such Chargor shall
immediately on demand by the Chargee discharge such obligation or Liability or,
as the case may be, pay such moneys to the Chargee, and

(c) as a separate and independent stipulation and as a primary obhgation, irrevocably

and unconditionally agrees that if any purported obligation or hability of any
member of the Company’s group which would have been the subject of Clause
6(a) of the Guarantee and Debenture and/or Clause 6(b) of the Guarantee and
Debenture had 1t been valid and enforceable 15 not or ceases to be valid or
enforceable against such Chargor on any ground whatsoever whether or not
known to the Chargee (including, without hmitation, any irregular exercise or
absence of any corporate power or lack of authonity of, or breach of duty by, any
person purporting to act on behalf of such Chargor or any legal or other
limitation, whether under the Limtation Acts or otherwise, any disability or
incapacity or any change 1n the constitution of such Chargor) 1t shall nevertheless
be hable 1n respect of that purported obligation or hability as if the same were
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(b)

Go-Sunterra Limited
Company no 3220072

fully valid and enforceable and 1t were a principal debtor in respect thereof Each
Chargor hereby irrevocably and unconditionally agrees to indemmify and keep
indemnified the Chargee against any loss or hability ansing from any failure of
any Chargor to perform or discharge any such purported obhigation or hability or
from any invahdity or unenforceability of any of the same against any Chargor

Further Assurances

Each Chargor shall, at its own expense from time to time, execute and give all
such assurances and do all acts and things as the Chargee may require or consider
desirable under the laws of any junsdiction governing the Charged Assets to
enable the Chargee to perfect or protect the secunty intended to be created over
the Charged Assets by the Guarantee and Debenture or any part thereof or to
facilitate the sale of the Charged Assets or any part thereof or the exercise by the
Chargee of any of the rnights, powers, authonties and discretions vested in 1t or any
Recerver of the Charged Assets or any part thereof or any such delegate or sub-
delegate as aforesaid, including to facilitate vesting all or part of such assets in the
name of the Chargee or 1n the names of 1ts nominee, agent or any purchaser To
that intent, without prejudice to the generahity of the foregoing and subject to the
terms and conditions set out in the other Clauses of the Guarantee and Debenture,
each Chargor shall execute all transfers, sales, dispositions and appropriations
(whether to the Chargee or otherwise) and shall give all notices, orders and
directions and make all registrations which the Chargee may (in its absolute
discretion) consider expedient

Without prejudice to the generality of Clause 10(a) but subject to the other terms
and conditions of the Guarantee and Debenture, each Chargor will forthwith at the
request of the Chargee execute a legal mortgage, charge or other secunity at any
time over all or any of the Charged Assets subject to or intended to be subject to
the secunty constituted by the Guarantee and Debenture in such form as the
Chargee may require but contaiming terms no more onerous than those in the
Guarantee and Debenture
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CERTIFICATE OF THE REGISTRATION
OF A MORTGAGE OR CHARGE

Pursuant to section 401(2) of the Companies Act 1985

COMPANY No 03220072

THE REGISTRAR OF COMPANIES FOR ENGLAND AND WALES HEREBY CERTIFIES THAT
GUARANTEE & DEBENTURE DATED THE 16th APRIL 2007 AND CREATED BY GO
SUNTERRA LIMITED FOR SECURING ALL MONIES DUE OR TO BECOME DUE FROM
SUNTERRA EUROPE (HOLDINGS) LIMITED TO SUNTERRA CORPORATION ON ANY
ACCOUNT WHATSOEVER UNDER THE TERMS OF THE AFOREMENTIONED INSTRUMENT
CREATING OR EVIDENCING THE CHARGE WAS REGISTERED PURSUANT TO CHAPTER 1
PART XII OF THE COMPANIES ACT 1985 ON THE 24th APRIL 2007

GIVEN AT COMPANIES HOUSE, CARDIFF THE 25th APRIL 2007
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