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MARION COUNTY 
SUBDIVISION IMPROVEMENT AGREEMENT 
WITH IRREVOCABLE LETTER OF CREDIT 

THIS AGREEMENT made and entered into this ---3._ day of -/tU. S-- , 202:L__ 
by, between and among MARION COUNTY, a political subdivision of the State of Florida, 
whose address is 601 SE 25th Avenue, Ocala, Florida 34471 hereinafter referred to as "COUNTY" 
and the below-listed DEVELOPER and BANK. 

W I T N E S S E T H: 

WHEREAS, DEVELOPER has made application to the Board of County Commissioners 
for the approval of a subdivision (the "Subdivision") and the DEVELOPER represents to the 
COUNTY that the below listed information is true and correct, and 

Developer: /, //4,d ;/Jk /lv{#;r,M/ 'JAc 
Developer's Address: 'J-:-£0 0 Wl(/-bA.. ~ ~ k 3 // 

/d(f /o# . £~ Project Engineer: 
I 

Engineer's Estimate of Costs of Improvements: 
) I 

Developer's Estimate of Time to Complete All Improvements: / :J-. tf, ,, /t, r 

Subdivision Name: ( t.P!J < l •/IC /{, / /2 j) /,,.u_ d--
Plat Book J 4 Page( s) \ \ \ - \ \ L-
Bank: ---=(};'--~ -'-'~--=e. "-L.JnO<..L.Lt....;;.;;;d/=+--4-<g '-=Q,n~ f =----------

Bank's Address: ').-/ 1)/ W U 111 ~ t/'4 ~k 50itll lj /.av~4'_ {'(_ 

WHEREAS, it is mutually agreed and understood by the patties to this Agreement that 
this Agreement is entered into for the purpose of (I) protecting the COUNTY in the event 
DEVELOPER fails to complete the construction of required subdivision improvements, and (2) 
inducing COUNTY to approve the plat of the above-described Subdivision for recordation in the 
Public Records, and 

WHEREAS, the failure of DEVELOPER to comply with the terms and conditions of this 
Agreement may cause COUNTY to take whatever reasonable action may be prudent and 
appropriate to assure the fulfillment of this Agreement, and 
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WHEREAS, DEVELOPER has represented to COUNTY that it intends to improve the 
Subdivision lands by construction of all subdivision improvements required by the Land 
Development Code of Marion County, Florida, as provided herein, and described in the Project 
Engineer's Estimate of the Cost of these improvements as set forth above (a copy which is attached 
hereto as Exhibit A, and by this reference made a part hereof), and 

WHEREAS, the construction of improvements on the Subdivision lands has not 
progressed to completion and the DEVELOPER seeks to assure its obligations for the construction 
of subdivision improvements under this Agreement by arranging and agreeing with BANK for the 
issuance of an irrevocable letter of credit as a performance guarantee to assure construction of all 
subdivision improvements, 

NOW THEREFORE, IN CONSIDERATION of the mutual covenants and conditions 
contained herein, and other good and valuable consideration acknowledged by the parties, the 
parties do hereby promise, agree, and covenant as follows: 

I. The recitals set forth above are true and correct and are incorporated into this 
Agreement by this reference. 

2. The DEVELOPER hereby accepts the obligation to construct and shall construct or 
cause to be constructed, a~ rovided in the Project Engineer's COUNTY-approved subdivision 
improvement plans dated JQ,,tVI.-A.½ ;f , 20_11__, and on file with the Office of the County 
Engineer, all roads, pavement and ~ ther improvements, including all catch basins and drainage 
facilities, monuments, street signs and other improvements of any nature (hereinafter the 
"Improvements") and in all respects complete the Improvements in accordance with the 
subdivision improvement plans. All Improvements shall be constructed in accordance with the 
Land Development Code of Marion County, Florida, in effect on the date of recording of the plat 
of the Subdivision lands or the date of this agreement, whichever is later. All required 
Improvements shall be certified by the Project Engineer, who shall be a State of Florida registered 
engineer, as being constructed consistent with the requirements of the Land Development Code of 
Marion County. The Subdivision and the lands described in this Agreement are and shall remain 
privately owned, and the Subdivision Plat shall not contain any dedication of any Subdivision 
lands or infrastructure to the COUNTY. DEVELOPER. shall provide to COUNTY with the final 
plat, documentation identifying a lawfully established property owner's association that will be 
responsible for maintenance of all Improvements upon completion of the construction thereof. 

3. The DEVELOPER has presented to COUNTY an irrevocable letter of credit in an 
amount equal to the Engineer's Estimate of the Cost of Improvements attached hereto as Exhibit 
A. A copy of the BANK's irrevocable letter of credit is attached hereto as Exhibit B. The condition 
of the irrevocable letter of credit is such that if DEVELOPER should fail to satisfactorily complete 
the Improvements within J39J days of the date of this Agreement, the COUNTY, upon first 
giving DEVELOPER 90 days prior written notice and an opportunity to cure, may draw upon the 
irrevocable letter of credit, pursuant to instructions to be given BANK by COUNTY, and the 
BANK shall pay to the COUNTY such funds as are necessary to complete the Improvements based 
upon the good faith estimate of a Florida licensed general contractor. In the event such funds are 
not adequate to complete the work based upon such good faith estimate, the BANK shall pay the 
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full amount of such funds to COUNTY. In such event, COUNTY will not be responsible to BANK 
for repayment of such funds, and the DEVELOPER shall not be relieved of its obligations under 
this agreement. 

4. Upon verification of the completion of construction ofall Improvements, the Office 
of the County Engineer shall, within ten (10) days after verification of completion of the 
Improvements, forward written instructions to BANK authorizing BANK to release and cancel the 
letter of credit and/or shall deliver the original letter of credit to BANK, whichever the BANK 
shall require. Should the COUNTY fail to timely provide notice as aforesaid, the DEVELOPER 
may deliver to the BANK a true and correct copy of any verification of completion letter or 
certificate from the COUNTY, which the BANK may, in good faith, rely upon and may thereafter 
release and cancel the letter of credit. The BANK shall not release and/or cancel the letter of credit, 
either all or in part, except in keeping with the provisions of this Agreement. Any controversy 
arising under this Agreement shall be resolved in accordance with the laws of the State of Florida, 
acknowledging that the letter of credit is being given for the protection and benefit of COUNTY 
to secure the DEVELOPER's obligation to complete all Improvements. In the event of any conflict 
between the terms of the letter of credit and this Agreement, the terms of this Agreement shall 
control. COUNTY may only draw upon the letter of credit and utilize such funds for the purpose 
of paying for the commercially reasonable costs to complete the Improvements and for no other 
purpose or use. 

5. For and in consideration of the issuance of the letter of credit, DEVELOPER agrees 
to pay BANK such reasonable compensation which shall from time to time be agreed upon in 
writing by DEVELOPER and BANK. In addition, DEVELOPER agrees to reimburse BANK for 
any direct and actual out-of-pocket expense, including reasonable attorneys' fees reasonably 
incurred by it in the administration of this Agreement. Such compensation and expenses shall not 
constitute a charge upon the letter of credit. 

6. Liability of BANK, or its successors, is expressly Jim ited and so long as BANK, or 
its successor, accounts for and disburses the letter of credit funds in good faith and in compliance 
with this Agreement, it shall not be liable for errors of judgment, and DEVELOPER agrees to 
indemnify BANK, or its successor, for any losses it may suffer in the premises. 

7. The COUNTY reserves the right to cancel or terminate this Agreement, with or 
without cause, upon thiliy (30) days written notice of termination to the DEVELOPER. The 
COUNTY reserves the right to cancel or terminate this agreement upon five (5) days written notice 
in the event the DEVELOPER will be placed in either voluntary or involuntary bankruptcy or an 
assignment is made for the benefit of creditors. Any termination by the COUNTY of this 
Agreement shall entitle the BANK to immediately release and cancel the letter of credit without 
further instruction from the COUNTY and/or the DEVELOPER. 

8. DEVELOPER hereby releases the COUNTY and its agents and employees from 
any claims and damages, now existing or hereafter occurring or related in any way to this 
Agreement, save and except for claims or damages arising out of willful, wanton or bad faith acts 
on the part of the COUNTY. DEVELOPER agrees that the COUNTY shall incur no liability for 
the Improvements by executing this Agreement. 
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9. DEVELOPER does hereby agree to indemnify and hold the COUNTY harmless 
from and against any and all claims, damages, losses, out-of-pocket expenses (including but not 
limited to attorneys' fees), causes of action, judgments and/or liabilities directly arising out of, or 
in connection with an uncured default on the part of DEVELOPER of the terms and provisions of 
this Agreement. This grant of indemnity shall be irrevocable. The grant of indemnity contained 
herein is absolute and unlimited. 

10. In the event of any litigation arising out of this Agreement, the prevailing party 
shall be entitled to recover all reasonable costs incurred including attorneys' fees, specifically 
including any appellate or bankruptcy proceeding related thereto. 

11. The undersigned representative of the DEVELOPER hereby represents to the 
COUNTY that he/she is fully authorized by the DEVELOPER to represent the DEVELOPER in 
agreeing to the terms and conditions of this Agreement. 

12. This Agreement may be amended by mutual written agreement of the parties and 
only by such written agreement. There are no understandings or agreements by the parties except 
as herein expressly stated. 

IN WITNESS WHEREOF that parties have hereunto set their hands and seals and 
executed this Agreement on the day and year first above mentioned. 

Approved as to Form 
and Legal Sufficiency: 

08 03 2021 

p.p./~ dp,/~ 
Manon County Attorney 

BOARD OF COMMISSIONERS 
MARION COUNTY, FLORIDA 

~ ie u eus-r 3, d--O;;t/ 
J 

SIGNATURE PAGE FOR DEVELOPER IMMEDIATELY FOLLOWS THIS PAGE 
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ATTEST: 

~ By: 
(""" (signature) 

Print name: bV"te' {"\cV\-? {"'\ 

Title: 

Date: 

STATE OF 
COUNTY OF 

D\-or'-1 
' 

~1()~ l-z-, 

DEVELOPER: 

By: 
---~)J+ 

(signature) 

Print name: :Ftlf fA/o/{e 

Title: P,et,JtAt -t 

Date: f:, .- ?, --i,1 

Before me by means of ~ ysical presence or □ online notarization this 3 day o/J1..1, \..Q._ 

-----~--" 20 ~ \ personally appeared T ~ Fl- c \~~ 
r -E' slc.io I'") t of DEVELOPER who is,J2_ersonally known to me 

or has produced ____________ (type of identification) as identification and 
who executed the foregoing instrument, and who acknowledged that he/she did so as an officer 
of said DEVELOPER all by and with the authority of the Board of Directors of said 
DEVELOPER. 

"~fY
1!tA Daniel Alejandro Martin {f,;-6,~t\ Comm.#GG961459 xA' Expires: Feb. 28, 2024 

,,!,CJ,f ,\,,ir, Bonded Thru Aaron Notary 

Print/Type Name< DQ\t--e\ ov-Bn 
Notary Public in and for the County and State 
aforesaid. 

r--,---i.\ --, ,; \'L..u My Commission Expires: __ '-'- -+.l -"'-·--~•----
Serial No., if any: ___________ _ 

SIGNATURE PAGE FOR SURETY IMMEDIATELY FOLLOWS THIS PAGE 
G ~tJ\L ~t-
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. 

~~ 
Witness Signature 

Witness Printed Name 

NbvLA--
Witness Signature 

f\'~~ JZ1h~~ 
Witness Printed Name 

STATE OF 
COUNTY OF 

BANK: 

Title: 

Date: 

Before me by means of ur'physical presence or Don line notarization thi ~ day of J ~ 
20~ , persona!J.y appeared I-/~ ~ , ____ L__,::__ ______ of 
____ .... ~"-----------~-- ho is personally known to me or has produced 
_____________ (type of identification) as identification ~ d who executed the 
foregoing instrument, and who acknowledged that he/she did so as an officer of said BANK all by 
and with the authority of the Board of Directors of said BANK. 

Revised 8/13/2020 

Printffype 
Notary Pub! 
aforesaid. 
My Commission Expires: ________ _ 
Serial No., if any: ___________ _ 
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EXHIBIT •_fr_n 
MASTROSERIO 
ENGINEERING, INC 
CONSULTING CIVIL & ENVIRONMENTAL ENGINEERS 

SPECIALIZING IN SITE & SUBDIVISION DEVELOPMENT 

170 SE 32ND PLACE, Ocala, FL 34471 

PH: (352) .572-3051 

paolo@mastroserioeng.com 

CERTIFICATION OF ESTIMATED REMAINING CONSTRUCTION COSTS 

GREYSTONE HILLS IMPROVEMENT PLAN - PHASE 2 

I herby certify that the estimated remaining construction cost for the proposed improvements 
located at Greystone Hills Phase 2 Development are as specified below. 

GREYSTONE HILLS PHASE 2 REMAINING IMPROVEMENT COSTS 

ROADWAY ASPHALT 3/4" FC-9.5 • SY 16084 $ 

SURVEY PCP SETUP LS 1 $ 

TOTAL COST FOR IMPROVEMENTS 

120% CONTINGENCY TOTAL COST ESTIMATE 

MASTROSERIO ENGINEERING, INC. 
170 SE 32ND PLACE 

PAOLO 
MASTRO 

Digitally signed by 
PAOLO 
MASTROSERIO,P .E. 
DN: cn=PAOLO 
MASTROSERIO,P .E., 
o=MASTROSERIO 

5 ER IO P E ENGINEERING, ou, 
I • email=PAOLO@MASTRO 

SERIOENG.COM, c=US 
Date: 2021.05.02 
07:32: 10 -04'00' 

OCALA, FL 34471 
CA# 26159 

5.94 

1,000.00 

$ 95,538.96 

$ 1,000.00 

$ 96,538.96 

$ 115,846.75 



EXHIBIT II _J? II 

LETTER OF CREDIT NO.: 1504 ------
ISSUANCE DA TE: 06-29-2021 

APPLICANT: 
ROLLING HILLS DEVELOPMENT, INC. 

BENEFICIARY: 
MARION COUNTY 

FOR U.S.D. $ 1 I 5,846. 7 5 
DATE OF EXPIRATION: 06-29-2022 

WE HEREBY ESTABLISH OUR IRREVOCABLE LETTER OF CREDIT NO. 1504 IN 
FAVOR OF THE BENEFICIARY, ··MARION COUNTY" FOR THE ACCOUNT OF THE 
ABOVE-REFERENCED APPLICANT, AVAILABLE BY YOUR DRAFTS DRAWN ON 
Centennial Bank PAYABLE AT SIGHT FOR ANY SUM OF MONEY NOT TO EXCEED A 
TOT AL OF One Hundred Fifteen Thousand, Eight Hundred Forty Six Dollars and 75 cents. 
THE AMOUNT REFERENCED ABOVE. 

DEMANDS OF THE LETTER OF CREDIT MUST BE ACCOMPANIED BY A ST A TEMENT 
FROM THE BENEFICIARY CERTIFYING EITHER: (1) THAT SAID LETTER OF CREDIT 
IS ABOUT TO EXPIRE AND HAS NOT BEEN RENEWED, OR (2) THAT WORK HAS NOT 
BEEN COMPLETED IN ACCORDANCE WITH THE PLANS, SPECIFICATIONS, AND 
AGREEMENTS (INCLUDING ANY AMENDMENTS THEREOF) FOR THE FOLLOWING 
PROJECT: GREY STONE HILLS PHASE 2 (THE 'PROJECT'). 

IT IS A CONDITION OF THIS LETTER OF CREDIT THAT IT WILL BE AUTO MA TI CALLY 
EXTENDED FOR PERIODS OF ONE YEAR FROM EXPIRY DATE HEREOF, OR ANY 
FUTURE EXPIRATION DA TE, WITHOUT ANY AMENDMENT, UNLESS THIRTY (30) 
DAYS BUT NO MORE THAN SIXTY (60) DAYS PRIOR TO ANY EXPIRATION DA TE WE 
SHALL NOTIFY MARION COUNTY IN WRITING BY CERTIFIED MAIL RETURN 
RECEIPT REQUESTED, OR BY COURIER VIA HAND DELIVERY AT THE ABOVE­
LISTED ADDRESS, THAT WE ELECT NOT TO CONSIDER THIS LETTER OF CREDIT 
RENEWED FOR ANY SUCH ADDITIONAL PERIOD. 

WE HEREBY AGREE WITH THE DRAWERS, ENDORSERS, AND BONA FIDE HOLDERS 
OF ALL DRAFTS DRAWN UNDER AND IN COMPLIANCE WITH THE TERMS OF THE 
CREDIT THAT SUCH DRAFTS WILL BE DULY HONORED UPON PRESENTATION TO 



Centennial Bank ____________ (THE ·BANK"), WHICH IS DULY 
AUTHORIZED TO CONDUCT BUSINESS IN THE STA TE OF FLORIDA IN ACCORDANCE 
WITH THE TERMS HEREOF. IF A DRAFT, AS DESCRIBED IN THIS LETTER OF CREDIT, 
IS PRESENTED PRIOR TO THE EXPIRATION DA TE AND IN CONFORMITY WITH THE 
TERMS OF THIS LETTER OF CREDIT AND UPON PRESENTATION IT IS WRONGFULLY 
DISHONORED BY THE BANK, THE BANK AGREES TO PAY REASONABLE 
ATTORNEYS' FEES AND COSTS, INCLUDING FEES AND COSTS ON APPEAL, 
INCURRED BY THE BENEFICIARY TO ENFORCE THIS LETTER OF CREDIT SHOULD 
MARION COUNTY PREY AIL. 

DOCUMENTS MUST BE PRESENTED FOR PAYMENT TO: 
{Name of Bank Branch} 4607 - Fort Lauderdale 
{Address} 2101 W Commercial Blvd 
{City, State, Zip} Fort Lauderdale, FL 33309 
ATTN: {Department} ___________ _ 

ALL DRAWINGS UNDER THIS LETTER OF CREDIT MUST BE ACCOMPANIED BY THE 
ORIGINAL LETTER OF CREDIT INSTRUMENT WHICH WILL BE RETURNED TO THE 
BENEFICIARY AFTER ENDORSING THE BACK OF SAME WITH THE AMOUNT OF 
EACH DRAWING BY US. 

PARTIAL DRAWINGS ARE PERMITTED. 

THE AMOUNT OF ANY DRAFT DRAWN UNDER THIS CREDIT MUST BE ENDORSED 
ON THE REVERSE OF THE ORIGINAL CREDIT. ALL DRAFTS MUST BE MARKED 
'·DRAWN UNDER Centennial Bank LETTER OF CREDIT 
NUMBER 1504 DATED June 29 2011_. 



THIS CREDIT IS SUBJECT TO THE "UNIFORM CUSTOMS AND PRACTICE FOR 
DOCUMENTARY CREDITS, (2007 REVISION), INTERNATIONAL CHAMBER OF 
COMMERCE PUBLICATION NO. 600", AND TO THE PROVISIONS OF FLORIDA LAW. 
IF A CONFLICT BETWEEN THE UNIFORM CUSTOMS AND PRACTICE FOR 
DOCUMENTARY CREDITS AND FLORIDA LAW SHOULD ARISE, FLORIDA LAW 
SHALL PREVAIL. IF A CONFLICT BETWEEN THE LAW OF ANOTHER ST A TE OR 
COUNTRY AND FLORIDA LAW SHOULD ARISE, FLORIDA LAW SHALL PREVAIL. 
VENUE FOR ANY DISPUTES RELATING TO THE ENFORCEMENT OF THIS LETTER 
OF CREDIT SHALL BE PALM BEACH COUNTY, FLORIDA. 

Centennial Bank ----------

BY• ~ 
J.C. de Ona -----------Division President - Southeast Florida 


