Letter of Credit No. __________________

_____________________________________

Name of Financial Institution

______________________________________

_______________________________________

Address

Date: _____________________________________

LANDSCAPING IMPROVEMENTS
IRREVOCABLE STRAIGHT LETTER OF CREDIT 
Beneficiary:

Village of Carol Stream
    an Illinois municipal corporation,

500 N. Gary Avenue
Carol Stream, Illinois 60188
Applicant:

_________________________________

_________________________________

_________________________________

Amount: _____________________________

Date of Expiration: __________________________, 20_____

Dear Sirs:

We hereby issue in favor of the Village of Carol Stream, Illinois, this documentary Letter of Credit, which credit may be drawn by the Village's draft(s) in form attached hereto as Appendix A, drawn at sight on us.  Drafts drawn under this Letter of Credit must be accompanied by the Certificate in the form attached hereto as Appendix A, signed by an agent or official of the Village of Carol Stream. 

Ninety (90) days prior to the expiration of this Irrevocable Letter of Credit or any extension of this Irrevocable Letter of Credit, we shall notify the Village of Carol Stream (Attn: Director of Community Development), 500 N. Gary Avenue, Carol Stream, Illinois, 60188 by certified or registered  letter, return receipt requested of the impending expiration date of this Letter of Credit.  In no event shall this Irrevocable Letter of Credit or the commitment evidenced by it expire without such prior written notice, it being expressly agreed by the undersigned that the abovementioned expiration date shall be extended as shall be required to comply with this provision.

Notwithstanding the foregoing termination date, if the work covered by this commitment has not been completed, in the opinion of Village, within the time set forth above in this agreement, the Village may at its option draw funds as otherwise provided above for an additional period of one year beyond the expiration date.  It is recognized that the Village is according the owner/developer the permission to proceed with the development project expressly upon the guarantee of the irrevocable nature of this commitment.

The undersigned further agrees that this Irrevocable Letter of Credit shall remain in full force and effect and pertain to any and all amendments or modifications which may be made from time to time to the plans, specifications and agreements for the Project, without notice from said Village of such amendments or modifications.

All acts, requirements and other preconditions for the issuance of this Irrevocable Letter of Credit have been completed.  

The undersigned hereby undertakes and engages that all demands made in conformity with this Irrevocable Letter of Credit will be duly honored upon presentation.  If within five (5) days of the date any demand made in conformity with this Irrevocable Letter of Credit is presented, the undersigned fails to honor the same, the undersigned shall pay all attorneys’ fees, costs, and other expenses incurred by the Village in enforcing this Irrevocable Letter of Credit.
This Letter of Credit is subject to the 2007 Revision of the Uniform Customs and Practice for Documentary Credits of the International Chamber of Commerce (Publication No. 600).

DATED _________________________________

______________________________

        Issuing Bank

By: ___________________________

(SEAL)




Appendix A to _________________________________________________________________

      Name of Financial Institution

Letter of Credit No. _____ __

CERTIFICATE
The Village of Carol Stream, an Illinois municipal corporation, hereby certifies as follows:


1.
This statement is executed on behalf of the Village of Carol Stream by __________________________________, whose position or title is ________________________________, and who is duly authorized to execute this statement on behalf of the Village of Carol Stream.

 

2.
This statement is made and delivered to obtain payment against _____________________________________ Letter of Credit No. ________________, dated ______________, 20____.


3.
The work or improvements covered by the aforesaid Letter of Credit are: ______________________________________________________________________________________________________________________________________________________________________________________________________________________________

as shown on the following plans or specifications submitted to the Village: ____________________________________________________________________________________________________________________________________________________


4.
That all or any portion of the said work or improvements have not been completed or do not conform to the plans and specifications submitted to the Village of Carol Stream or to the applicable ordinances and regulations of the Village of Carol Stream.

VILLAGE OF CAROL STREAM 

By: __________________________________

      _________________________________

                    Title

Date:___________________________


Form of Certificate approved:

______________________________________

            Name of Financial Institution

By:___________________________________

     ____________________________________

Title

Date: __________________________________
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