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SEMINOLE COUNTY GOVERNMENT
AGENDA MEMORANDUM

SUBJECT: Release of the Standby Letter of Credit for Ellington Estates

DEPARTMENT: Planning & Development DIVISION:__ Development Review

AUTHORIZED BY: Dan Matthys( : CONTACT: Cynthia Sweet EXT. 7443

Agend'a Date 1/10/2006 Regular[ | Consent Work Session [] Briefing [ ]
Public Hearing - 1:30 [ | Public Hearing - 7:00 ]

MOTION/RECOMMENDATION:

Authorize release of the Standby Letter of Credit # F845575 for Ellington Estates as
requested by Acorn Development Company (Carl H. Cabhili).

District 2 — Morris [Cynthia Sweet, Planner]

BACKGROUND:

The subdivision is located on the west side of SR 434, north of Artesia Street and east
of Shangri La Lane, in Section 25, Township 20 S, Range 31 E, within the city limits of
Oviedo.

The foilowing Performance Bond was issued by way of a Standby Letter of Credit as
part of the Land Development Code Section 35.44(e)(1) to secure the construction and
completion of the subdivision improvements for Ellington Estates:

Standby Letter of Credit # F845575 for $534,419.90 (SunTrust Bank).

The Performance Bond was replaced with a Maintenance Bond to insure the
maintenance of the subdivision improvements. Staff has conducted the final
construction inspection and found that all construction requirements were completed per
the approved final engineering plan.

STAFF RECOMMENDATION: Reviewsd by:

Staff recommends the Board releases the Standby Letter ggéftty:—-—-mm
of Credit # F845575 for Ellington Estates as requested by .

Qther:
the applicant. Dcnﬁ:
CM:

District 2 - Morris File No._cpdd01
Attachment. Standby Letter of Credit
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IRREVOCABLE LETTER OF CREDIT FB4RE7S PAGE i

LETTER OF CREDIT NUMBER: FB455753
ISSUANCE DATE:  JAMIARY 21, 200%

AEELTOANT

ACORN DEVELOPMENT COMPANY
131 PARK LAKE ETREET
DRLANDD, FL 22803-3321

- BEMEFICIARY !

EEMINGLE COUNTY

HOMRD OF COUNTY COMMISSTONERD
1101 EAST FIRET STREET
SanEORD, ¥l 32777

FOR UzD 534,41%.90 . :
(FIVE HUNDRED THIRTY FOUR THOUSAND FRDUR MUNDRED NINETEEN $0/100
V.8, DOLLARE)

DATE OF EXPIRATION: SJANUARY 24, 2004
PLACE OF EXPIRATION: AT OUR COUNTERS

BY ORDER OF ACORM DEVELOPMENT COMPANY, WE HERERY ESTAELISH AN
IRREVOCABLE LETTER.OF CREDIT IN YOUR FAVOR. WE HMERERY AUTHORIZE
YOU TO DRAW ON BUNTRUST BEANK UP TO AN AGGREGATE AMOUNT OF FIVE
HUNDRED THIRTY FOUR THOUSAMD FOUR HUNDRED NINETEEN DOLLARS AND
GO/100 U.S.DOLLARE (UBDD3E4,41%.90), AVAILABLE EY YOUR DRAFTS AT
SIGHT ACCOMPANIED BY A EIGNED STATEMENT OF THE BOGARD OF COUNTY
CUMMISSIONERE THAT THE PERFORMANCE AND PAYMENT AGREEMENT DATED
JENUARY 24, 2003, BETWEEN ACORN DEVELOPMENT COMPANY AND SEMINOLE
COUNTY IS IN DEFAULT.

DRAFTE MUST BE DRAWKN AND NEGOTIATED ON OR BEFDRE JANUARY 24, 2006
ANMD EACH DRAFT MUST STATE THAT IT IS DRAWN UNDER IRREVOCARLE
LETTER OF CREDIT NO., F@4337% OF SUNTRUST BANK DATED JANUARY 21,
2005, AND THE AMOUNT THEREOF ENDORSED ON THIS LETTER OF CREDIT.
THE BANK AGREES THAT THIS LETTER 0OF CREDIT SHALL AUTOMATICALLY
RENEW ITSELF FUOR SUCCESSIVE OME-YEAR FERIODS UNLESS THE BANK
BHall. GIVE NOTICE TO YOU NG LATER THAN FORTY-FIVE (45) DAYS
PRECEEDING AN EXPIRATION DATE THAT IT CHOOSES NOT TO RENEW THE
LETTER DF CREDIT, IN WHICH CASE, THE COUNTY SHALL BE ENTITLED 1O
DEMAND AND RECEIVE THE OUTSTANDING AMOUNT OF MOMEY REPRESENTED BY
THIG LETTER OF CREDIT. IN THE EVENT OF DRAW BASED ON EXPIRATION
GF THIS LETTER OF CREDIT, THE PROCEEDS SHALL BE HELD BY SEMIMOLE
COUNTY AB A CABH BOND TD SECURE. COMTINUED ADHERENCE TO THE TERMS
OF THE PERFORMANCE AND PAYMENT AGREEMENT WITH ACORN DEVELQOPMENT
COMPANY .

UPON TENDER OF PAYMENT, YOU WILL RELEASE TO THE EBANK THE ORIGINAL

CONT ENURRoGlsl, NEXT PAGE
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IRREVOCARLE LETTER OF CREDIT MARKED ' CANCELLED.’’ IN ANY EVENT.
URON BEXPIRATION OR AT ANY TIME AFTER THE COMPLETION OF THE
FERFORMANCE ANMD PAYMENT AGREEMENT DATED JANUARY 24, 2005, TOD THE
SATISFACTION OF THE BOARD OF COUNTY COMMISSIONERS EVIDENMCED BY A
WRITTEM ACCEFTANCE OF THE REQUIRED IMPROVEMENTS COVERED BY SAID
PERFORMANCE AND PAYHMENT AGREEMENT, YOU WILL RETURN THE DRIGINAL
LETTER {OF CREDIT T THIE BANK MARKED */'CAONCELLED. * °

WE HERERY ENGAGE WITH YOU THAT SUCH COMPLIANT DRAFTS WILL EBE DULY
HONURER UPON PRESENTATION TO THE SUNTRUST BANK AT THE ADDRESS
BELOW.

IF THE BOARD OF COUNTY COMMISSIONERS INITIATES SUIT UNDER THIS
LETTER ©F CREDIT, THE BANK HEREBY AGREES TO RE RESPONSIBELE FOR
SEMINGLE COUNTY’8 CRURT COBTS AND REASONARLE ATTORMEY'S FEES, BUT
THE SUNTRUST BANK SHALL NOT BE RESPONSIELE FOR ANY ATTORNEY'’S
FEES IN EXCESE OF FIFTEEN PERCENT (15%) OF THE AGGREGATE AMUNT OF
THIS LETTER OF CREDIT. '

THIS LETTER OF CREDIT SETS FORTH IN FULL THE TERMS OF OQUR
UMDERTAKINMG AND SUCH UNMDERTAKING SHALL NDT, IN ANY WAY, BE
AMENDED BY REFERENCE HEREIN TO ANY AGREEMENT, AND ANY SUCH
REFERENCE SHALL NOT RE DEEMED TO INCORPORATE MEREIN RY REFERENCED
ANY DOCUMENT DR AGREEMENT DTHER THAN THE PERFORMANCE AND PAYMENT
AGREEMENT DATED JANUARY Z4, 2005, ANMD REFERENCED AROVE.

THIS LETTER OF CREDIT IS ISBUED SURJECT TO THE INTERNﬁTiSNQL
STANMDEY PRACTICES 1793.

WE HERERY AGREE WITH YOU THAT ALL DRAFTS DRAWN IN COMPLIANCE WITH
THE TERMES OF THIS LETTER OF CREDIT WILL BE DULY HOMORED UPDH

- PRESENTATION AND DELIVERY DOF THE DOCUMENTS SPECIFIED AROVE TO THE
BELOW ADDRESS ON OR EEFORE JANUARY 24, Z006 OR ANY AUTOMATICALLY
EXTENDED DATE.

ALL DOCUMENTS ARE TO BE REMITTED TDw
SUNTRUST BANK, INTERNMATIONAL DIVISION
ATTMN: LETTER OF CREDIT DEPARTMENT

25 PARK PLACE, 1&6&TH FLOOGR, MC 3706

CONTINUED ON NEXT PAGE

108928 {8/01)



ITRREVOCABLE LETTER OF CHEDIT FE845B7S
ATLANTS, GEORGIA 36303

SINCERELY,

AUTH?ﬁZfED EIGNATURE
JON EONLEY, VP

MAENAGER, STANDREY LETTERS OF CREDIT
ATTEST :

DALE TODTHILL
ASSIBTANT VICE PRESIDENT

108820 (601)
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SEMINOLE COUNTY

AGREEMENT .
Performance and Payment — Water & Sewer

THIS AGREEMENT is made and entered into this 24th day of January, 2005, between
ACORN DEVELOPMENT COMPANY, a Florida corporation, hereinafter referred to as
“Developer,” the Developer of the Ellington Estates residential subdivision, and SEMINOLE
COUNTY, a political subdivision of the State of Florida, hereinafter referred to as “County.”

WITNESSETH:

1.

The Developer hereby delivers to the County an Irrevocable Letter of Credit
No. F845575 of SunTrust Bank in the sum of $534,419.90 to guarantee that all
improvements set forth on the approved plans and specifications for the above
development will be fully completed and paid for.

The County agrees to accept the Letter of Credit and to return or draw on same in the
following manner; :

a.

To return to SunTrust Bank upon request by Developer and upon proof
satisfactory to the County, that work has been completed in accordance with all
applicable requirements. Said proof to include a certificate to that effect signed by
the Developer, the Developer’s Engineer, and the County’s Engineer, and upon
proof satisfactory to the County that all bills therefore have been paid, including,
but not limited to, bills for surveying, engineering, land clearing, and work and
material used in the construction of roads and other required improvements which
are included in the plans and specifications.

To draw upon the Letter of Credit in accordance with its terms upon a
determination that any portion or all of the improvements have not been
completed in accordance with the approved plans and specifications within
‘BéLS™  calendar days from the date of this Agreement. Provided, however, that
if the work is not completed within _3 (g5 calendar days and the Developer
has made substantial progress towards completion of the required improvements;
is proceeding with completion of the work and the public interest is served
thereby, the County may extend the time for performarice hereunder to a time no
later than thirty (30) days prior to the expiration date of the Letter of Credit. The
County is hereby authorized, but not obligated to take over and perform or cause
to be performed any such uncompleted work and to use for such purposes the
funds available under said Letter of Credit to reimburse the County the total cost
thereof, including, but not limited to, engineering, legal and contingent costs,
together with any damages, either direct or consequential, which may be sustained
on account of Developer’s failure to perform this Agreement.
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c. Further, the County is authorized to draw on the Letter of Credit to pay any bills
for said improvements upon proof satisfactory to the County that such claims are
just and unpaid, and the Developer hereby consents to any such payments and
authorizes and ratifies any such action on the part of the County and agrees to
protect and save harmless the County from any claims of any persons
whomsoever on account of any improvements which have not been completed or
paid for or which have been completed or paid for by the County.

IN WITNESS WHEREOF, the Developer and the County have executed these presents the day
and year above written.

ATj‘Ii;'lﬁ/ j _ ACORN DEVELOPMENT COMPANY

(Signature) . ¢/ : _ s
&.ff@w@’&? “@/{‘/ By: priZey. 4.;"//, ./
(Printed Name)/ﬂ B , esident
e M

(Sigpature)
. e

(Printed Name)

ATTEST: SEMINOLE COUNTY
By:

(Signature) Printed Name/Title

(Printed Name)

(Signature)

(Printed Name)

carl/seminolecountyagreementwatersewer



SEMINOLE COUNTY

AGREEMENT
Performance and Payment — Roads

THIS AGREEMENT is made and entered into this 24th day of January, 2005, between
ACORN DEVELOPMENT COMPANY, a Florida corporation, hereinafter referred to as
“Developer,” the Developer of the Ellington Estates residential subdivision, and SEMINOLE
COUNTY, a political subdivision of the State of Florida, hereinafter referred to as “County.”

WITNESSETH:

L.

The Developer hereby delivers to the County an Irrevocable Letter of Credit
No. F845575 of SunTrust Bank in the sum of $534,419.90 to guarantee that all
improvements set forth on the approved plans and specifications for the above
development will be fully completed and paid for.

The County agrees to accept the Letter of Credit and to return or draw on same in the
following manner:;

a.

To return to SunTrust Bank upon request by Developer and upon proof
satisfactory to the County, that work has been completed in accordance with all
applicable requirements. Said proof to include a certificate to that effect signed by

the Developer, the Developer’s Engineer, and the County’s Engineer, and upon

proof satisfactory to the County that all bills therefore have been paid, including,
but not limited to, bills for surveying, engineering, land clearing, and work and
material used in the construction of roads and other required improvements which
are included in the plans and specifications.

To draw upon the Letter of Credit in accordance with its terms upon a
determination that any portion or all of the improvements have not been
completed in accordance with the approved plans and specifications within

3 &S calendar days from the date of this Agreement. Provided, however, that
if the work is not completed within 3¢S calendar days and the Developer
has made substantial progress towards completion of the required improvements,
is proceeding with completion of the work and the public interest is served
thereby, the County may extend the time for performance hereunder to a time no
later than thirty (30) days prior to the expiration date of the Letter of Credit. The
County is hereby authorized, but not obligated to take over and perform or cause
to be performed any such uncompleted work and to use for such purposes the
funds available under said Letter of Credit to reimburse the County the total cost
thereof, including, but not limited to, engineering, legal and contingent costs,
together with any damages, either direct or consequential, which may be sustained
on account of Developer’s failure to perform this Agreement.
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c. Further, the County is authorized to draw on the Letter of Credit to pay any bills
for said improvements upon proof satisfactory to the County that such claims are
just and unpaid, and the Developer hereby consents to any such payments and
authorizes and ratifies any such action on the part of the County and agrees to
protect and save harmless the County from any claims of any persons
whomsoever on account of any improvements which have not been completed or
paid for or which have been completed or paid for by the County. - '

IN WITNESS WHEREOF, the Developer and the County have executed these presents the day
and year above written. _ _ ‘

ATTEST: ACORN DEVELOPMENT COMPANY

u e o

' gy Oy

Slgsgture)  ~.
@‘m F:f e,
(Printed Name)

ATTEST: SEMINOLE COUNTY

By:
(Signature) Printed Name/Title

(Printed Name)

(Signature)

(Printed Name)

carl/seminolecountyagreementroads



