Consent 11/10/2009 ltem # 37

SEMINOLE COUNTY GOVERNMENT
AGENDA MEMORANDUM

SUBJECT: Approve the Release of a Irrevocable Letter of Credit for the Bella Vista
Subdivision

DEPARTMENT: Planning and Development DIVISION: Development Review

AUTHORIZED BY: Dori DeBord CONTACT: Brian Walker EXT: 7337
MOTION/RECOMMENDATION:

Authorize the release of Irrevocable Letter of Credit # SB 55117 for the Bella Vista Subdivision
located east of Sandy Lane on the south side of Sand Lake Rd. in Section 8, Township 21
South, Range 29 East as requested by Forest Creek, Inc., applicant.

District 3 Dick Van Der Weide Brian Walker

BACKGROUND:

The following Irrevocable Letter of Credit was required as part of the Land Development Code
Section 35.44, Required submittals for final plat, Part (e) Additional Required Legal Submittals,
Sub-part (1) Bonds, to secure the construction and completion of the subdivision
improvements for Bella Vista Subdivision:

Letter of Credit # SB 55117 for $279,307.65 (M&l Bank)
The Letter of Credit was put into place for a period of two years in order to guarantee
infrastructure improvements. The two year period has expired. Staff has conducted a final

inspection and found that all requirements were completed per the approved final engineering
plan and meet all Land Development Code criteria.

STAFF RECOMMENDATION:

Staff recommends that the Board approve the release of Irrevocable Letter of Credit # SB
55117 for the Bella Vista Subdivision.

ATTACHMENTS:

1. lIrrevocable Letter of Credit

Additionally Reviewed By:

| County Attorney Review ( Kathleen Furey-Tran )
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RREVOGCABLE STANDBY LEYTER OF CREDET
{For Maintenance Agreement-Road Improvemenss)

Seminole County Board of County Commissioners Cceobex 19, 2007
Seminele County Services Building

1101 East First Swet

Sanford, Flarida32771

Re: Irevacable Standby Letter of Crediz No. SB 55117
Deer Commissioners:

By ordes of Forest Creck, Inc., we hereby establish Irrevocable Standby Letter of Credit No. SE 55117 (“Leter of
Credit”) in your faver. We hereby sathorize you {o draw on M&R Marshall & lsley Bank (the: “Bank™) up 1o &n
sggrepate amount of ISD279,307.65 avajlable by your drafts &2 sight accompanizd by & signed stavement of the Board
of County Commissioners that the Maintenance Agreement dated October 19, 2007 between Forcat Creek, Inc. and
Seminolc County is in defhnit.

Drafis must be drawn and ncgotiated on or before December 19, 2009 (the “Expisation Date™), and gach draft must
state thst it i3 dmrwm under Irevocsble Standby Letter of Credit No, SB 55117 of M&I Marshall & Dsley Bank dated
October 19, 2007, and the amount thexeof endorsed on this Leticr of Credit. The Bank agrees that this Letier of Credit
shall automatically exe2od itsclf fior suceessive one-yeer perinds unless the Baak ghell give notice 10 ypu no Jater tham
fosty-five (45) ealendar duys preceding an Explretion Date that it chooscs not to extend the Letter of Credit, in which
case, Seminole County shol) be entitled to demend nud receive the aurstending amaunt of money repressnted by this
Lewer of Crodit Lo the event of » draw bused on the expiratian of this Lettor of Credit, the proceeds shall be held by
Seminole County as & Caxh Bond to sccure continued adherence to the tesmis of the Maintenance Agreement with
Forest Creek, Inc.

Upon tzader of payment, you will release to the Bank the origimal Imevocable Stendby Letter of Credit marked
“Caneelled™. In any evenl, npon expiration of the Meintenancs Agresment deted October 19, 2007, 108 the completion
of Forcst Creele, Inc. obligations Gwrcunder, yeu will setern the origined Leter of Credit 1o this Bank marked
“Cancelled”. :

We bereby enpage with Smninote Conpty thet 2ll drefis drawn under and in complisnce with the tenns of Mis Letter of
Credit, that such drafis will be duly honored upor tresentation to the drawee. .

ff the Board of County Commissioners ipitistes suit wumdss this [emer of Cvedit, the Bank hereby agroes o be
responsible for Seminole County's court costs snd eeosoneble angeney”s foes, bur M&) Marshall & Jlslcy Bank shall
not be responsible for any attomey’s focs in esicess of fifteen pesotnt (8536) of the ezpregate amount of this Letter of
Credie. ' ;

This Lenter of Credit scts forth in full Gwe terms of our wdertaking end such underteking shall aut, .in any way, bc
amended by reference heeein o wiy agreement, and any such refescace shall not be deemed © iuxurporate hercin by
reference any document or pgreement other than the Mpintenenee Agrasment dated Qctober 19, 2007, eod refcrenced
hegcin. .

Viee Precident

ATTEST:

D.K. PolzinAssistant
Vice President

350198 NIP1/03) St fmdqafuren
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