Bond No. ______


PAYMENT AND PERFORMANCE BOND

FOR

INFRASTRUCTURE COMPLETION

Know all men by these presents:

That we, (Name of Company), a Florida (how organized), a Florida ________________, (hereinafter called “Principal”, and {Name of Surety Company}, authorized to do business in the State of Florida, (hereinafter referred to as “Surety”) are held and firmly bound unto the City of Palm Beach Gardens (hereinafter called “City”), a political subdivision of the State of Florida, in the full and just sum of {Written Dollar Amount} 00/100 {Dollar Number} ($      ) lawful money of the United States of America, to be paid to the 'City' to which payment will and truly be made, we bind ourselves, our heirs, executors, administrators, successors, and assigns, jointly and severally, firmly by these presents:

WHEREAS, the above bound Principal has obtained from the City, master site plan approval pursuant to {Reso./Ord. No.} (hereinafter called the "Site Plan Approval") for a certain planned development known as {Project Name} and has agreed as a condition of the "Site Plan Approval" to complete the Required Improvements (as hereinafter defined).

WHEREAS, the "Required Improvements" consist of constructing the {List Improvements} included in the {List Reso./Ord. or Permit} .

WHEREAS, the "Buildout Date" of this project shall be defined as contained in {Reso./Ord. No.}, which defines the effective date of the {Project Name} as being {Buildout Date}.

WHEREAS, this Payment and Performance Bond for Infrastructure Completion (hereinafter called the "Bond") is in the full and just sum of {Written Dollar Amount} and 00/100 {Dollar Number} ($    ) lawful money of the United States of America, said sum being one hundred ten percent (110%) of the estimated cost to complete the construction of the Required Improvements.

NOW THEREFORE, the Surety agrees as follows:

1. The foregoing recitals are incorporated herein by reference.

2. The condition of this obligation of Surety is such that if the Principal shall in all respects fully comply with, carry out, construct, erect and build the Required Improvements in substantial conformity with the plans, specifications, and schedules covering said work and such approved additions, amendments, or alterations as may be made in the plans, specifications, and schedules for said work (it being understood that the Surety shall remain bound under this bond although not informed of any such addition, amendments, or alterations), and shall complete all of said work on or before the Buildout Date and shall promptly make payment to all persons supplying the Principal, its contractors, or subcontractors with any labor, services, material, and/or supplies used directly or indirectly by them or some or any of them in the prosecution of said work, then this obligation shall be void, otherwise remaining in full force and effect.

3. Surety, for consideration received, hereby stipulates and agrees that no changes, extensions of time, alterations or additions to the work or the plans, specifications and schedules covering the same, or in the term or mode of payment for the same, shall in anywise affect liability or payment under this bond, and it does hereby waive notice of any and all such changes, extensions of time, alterations and additions to the work or to the plans, specifications and schedules covering said work.

4. The principal amount of this Bond will be reduced, from time to time, only as and when (a) the Principal provides the City with evidence of partial completion and payment costs and expenses of the Project reasonably satisfactory to the City, such as by way of example releases of lien and certification of payment, and (b) the Principal provides the City an engineering estimate of costs to complete the Required Improvements.  The Principal shall provide the City with a list of all contractors, subcontractors, and material suppliers engaged for the Required Improvements with estimated costs to be due such contractors, subcontractors, and material suppliers together with a certificate of the general contractor certifying such list is complete.  The City shall not have the obligation to reduce the principal amount of this Surety, if it has reasonably concluded the costs of completion will exceed the original cost estimate or evidence of payment and partial completion is not satisfactory to the City.  To obtain a reduction in the principal sum of the Bond, the Principal shall obtain from the City authorization for a reduction, which shall be forwarded to the Surety.  Any reduction in bond value shall be considered effective and binding against the City.

5. Whenever the Principal shall have failed or refused to complete the said work by the Buildout Date or any subsequent extension thereof, the City may declare the Principal to be in default, and the Surety may remedy the default within thirty days, or shall within thirty days:

a. Complete or begin completion of the said work in accordance with the specifications and schedules covering said work and such approved additions, amendments, or alterations as may be made in the plans, specifications and schedules covering said work, completing the work in a prompt manner, or

b. Remit to the City payment of  the funds required to pay the costs of completion of said work in accordance with the plans, specifications, and schedules covering said work, and such approved additions, amendments, or alterations as may be made in the plans, specifications, and schedules for said work as herein described.
6. Subject to clause 4 hereof, the total sum of the obligation of the Surety to the City for completion of said improvement shall not exceed {Dollar Number} ($   ).  In the event payment under this Bond is made to the City, said payment shall release the Principal and Surety from any obligation to the City, provided such release shall only apply to the specific payment made to the City.

7. The Surety does hereby stipulate that venue for any action at law or equity shall be Palm Beach County, Florida and that this security instrument shall be interpreted under the laws of the State of Florida.  The City shall be entitled to its reasonable attorney's fees and costs in any action at law or equity, including appellate court actions, to enforce the City's rights under this Bond.  
IN WITNESS WHEREOF, the PRINCIPAL and SURETY have executed these presents this ___ day of ____________ 2009.








CORPORATE PRINCIPAL








Name of Corporation








Address

____________________________


By:__________________________

Print Name






(Principal) President








SURETY:








{Name of Surety Company}
____________________________


By:___________________________

Print Name


Countersigned by: ___________________

Address: ___________________________


   ___________________________


