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Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

On September 30, 2010, the Company�s 51% owned consolidated subsidiary, Bluegreen/Big Cedar Vacations, LLC, a Delaware limited liability
company (�Bluegreen/Big Cedar�), entered into a $20.0 million timeshare receivables hypothecation facility with National Bank of Arizona
(�Facility�). Bluegreen Corporation has guaranteed the full payment and performance of Bluegreen/Big Cedar in connection with the Facility. The
Facility provided for an 85% advance on eligible receivables which were pledged under the Facility at closing, subject to customary terms and
conditions. All principal and interest payments received on pledged receivables are applied to principal and interest due under the Facility, with
the remaining balance due in September 2017. Indebtedness under the Facility bears interest adjusted monthly at the 30-day London Interbank
Offered Rate (LIBOR) plus 5.25%, subject to a floor of 6.75%. The Facility includes affirmative, negative and financial covenants and events of
default.

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.

Date: October 4, 2010

By: /S/ ANTHONY M. PULEO

Anthony M. Puleo
Senior Vice President,
Chief Financial Officer & Treasurer
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