RESOLUTION NO.: 92-128

RESOLUTION OF THE BOARD OF COUNTY COMMISSIONERS OF
ST. JOHNS COUNTY, FLORIDA AMENDING RESOLUTION NO.:
91-200 AND RESOLUTIONS NO.: 92-49 AND 92-28 BY
EXTENDING THE DATE OF RECORDATION OF THE PLAT OF
OLD PALM VALLEY

WHEREAS, on December 17, 1991, the Board of County
Commissioners of St. Johns County, Florida, (the "Board of County
commissioners") passed Resolution No.: 91-200 approving subdivi-
sion plat for 0l1d Palm Valley (the "Plat"); and

WHEREAS, Section 5 of Resolution No.: 91-200
provides the Clerk shall not sign or accept the Plat for recorda-
tion until it has been signed and approved in accordance with
Section 5 and that, if the Plat is not accepted for recording
within ninety (90) days from the date of Resolution No.: 91-200,
the approval automatically terminates; and

WHEREAS, Section 2 of Resolution No.: 91-200 re-
quires a Construction Bond in the amount of $717,209.00; and

WHEREAS, on March 10, 1992, the Board of County
Commissioners passed Resolution No.: 92-49 amending Section 5 of
Resolution No.: 91-200 by extending the time for signing and ac-
ceptance by the Clerk of the Plat for recording to one hundred
eighty (180) days; and

WHEREAS, on June 9, 1992, the Board of County
Commissioners passed Resolution No.: 92-28 which further amended
Section 5 of Resolution No.: 91-200, as amended by Resolution 92-
49, by extending the time for signing and acceptance by the Clerk
of the Plat for recording to two hundred and forty (240) days;
and

WHEREAS, the Owner, BAT of Palm Valley, Inc., has
requested additional time to secure and submit the Construction
Bond; and

WHEREAS, to avoid the automatic termination set out
in Section 5 of Resolution No.: 91-200, as amended by Resolution
No.: 92-49 and 92-28, the Owner has requested the time for sign-
ing and acceptance by the Clerk of the Plat for recording by an
extended additional forty-five (45) days.



NOW THEREFORE BE IT RESOLVED, by the Board of
County Commissioners of St. Johns County that:

Section 1. Section 5 of Resoclution No.: 91-200, as
amended by Resolutions No.: 92-49 and 92-28, is hereby fur-
ther amended by changing the time for signing and acceptance
by the Clerk of the Plat for recording to three hundred
(300) days (instead of the 240 days authorized in Resolutlon
No. 92-28 from the effective date of Resolution No.: 91-
200.

Section 2. In all other aspects, Resolution No.: 91-200, as
amended by Resolutions No.: 92-49 and 92-28, shall remain in
full force and effect.

PASSED AND ADOPTED by the Board of County
Commissioners this 11 th day of August, 1992,

BOARD OF COUNTY COMMISSIONERS
OF ST. JOHNS COUNTY, FLORIDA
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ATTEST:L CARL "BUD" MARKEL, CLERK

By:< /,%Zl’fccﬂ . A{ﬂc (/;nﬂa(a

Deputy Clerk




TomWEST HOMES, Inc.

August 4, 1992

Mr. Andy Campbell

County Administrator

St. Johns County

P. 0. Drawer 349

St. Augustine, Fl. 32085-0349

Dear Mr. Campbell:

Due to the vast amount of documentation required to close
the development loan for O0ld Palm Valley, it is with regret
that I am forced to ask the County for an additional &5
(Forty Tive) days extension on the Plat.

1 had originally budgeted $117,000.00 for Utility tax,
(CIAC Tax). We have just been informed that this number
will increase to approximately $196,000.00.

It will be necessary for Barmett Bank to approve this in-
crease and it is for this reason that I respectfully re-
quest an extension of the plat so that it will not self-
destruct.

You and your staff have been very understanding and it is
not my intention to continue to ask for extensions, but
because of the complexity of this development loan, it has
become necessary-
Sincerely,

4\-“—-—-
Tom West

TW:ml

P.0. BOX 1155 / PONTE VEDRA BEACH, FL. 32082-1155 / 246-2320
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Barnett Bank of
Ii%ank Jacksonvilla, N.A.

50 L aara Streat
Fost Gifca Box 990

dackeonville, Florida 3220232231 3000

May 26, 1992

Mr., Tom West
B.A.T. of Palm Valley, Tnc.
P.O. Bax 11k5

Pont -+ Beach, Fl1 320c82--1156
Re: 5., -0 Land DPevelopment Loan,
Uld t+.r Valley Subdivision

Dear Tom:

Pursuant to your application, I am pleased to advise that the
Bornett Bank of Jacksonville, N.A., is 1in a poeition to
extend credit to finance the development of 54 acres of land
located on the east side of Palm Valley Road, into 61 Phage T
lots of a subdivision to be known as 0l1d Palm Valley. The
loan will ba made coonsistent with the bank's standard
mortgage lending policy with the following specific terms and
conditions;:

The loan will be evidenced and secured by:

A. A Promissory note in the amount of $1,480,000
executed by B.A.T. of Palm Valley, Inc. The note
shall provide for the accrual of interest on the
funds outstanding from time to time on an actual
over 360-day basis at a rate egqual to 1% greater
than the prime rate of the Barnett Bank a=s it
fluctuates from time to time and change on the date

such the prime rate changes. The prime rate is
defined ae the interest rate announced by the
Barnett Bank as 1ts prime rate. The note shall

provide for minimum principal reductions of $200,000
per four month period beginning four months after
the completion of the project but not later than 13
months from the closing of the loan. Lots sold and
cloged, reducing the principal amount of the loan
rior to the first four month period will be
ncluded in the reguired § 200,000 reduction.
Should borrower exceed the required four month,
$ 200,000 reduction during any set periocd the amount
in excess of $ 200,000 w?ll be applied to the next
required pericd reduction. The note shall provide
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for payment in full at the end of 36 months, if not
sooner palild, with no penalty for pre-payment. The
note shall further provide for a 5% late fee for any
payment not recelved within 15 davs of the due date
and for waiver of trial by jury ehould litigation be
initiated by either borrower or lender.

A first mwortgage in an amount of $1,480,000
gufficient to convey a valid first lien on the fee
gimple title to 54 acres located on the east szide ot
Palm Valley Road and 35 acres located across Palm
Valley Road on its west side. The 54 acres will be
the game 54 acres shown on a preliminary plat of 0l1d
Palm Valley dated 12/17/91 showing a teotal of 81
lote, The mortgage may provide for the release of
individual lots upon payment of principal in an
amount equal to 90% of the net proceeds of sale of
the lot but not less than $32,000 provided no
default existe in the term=z of the note, mortgage,
or loan agreement.

A UcC-1 and Financing Statement encumbering any
property associated with the collateral property
which might be congsidered to be personal property.

A collateral assignment of Borrower's interest in
contracts, plans, permits, and approvals related to
the propoasaed aubdivision.

A continuing joint and several guarantee of the debt
by Thomas W. West and Tom West Homes, Inc.

Conditional assignment of binder deposits associated
with sale of binder deposits.

disbursement of locan proceeds, the lender shall have

The above described documents executed in form
satlsfactory to the Bank.

A construction loan agreement in form and content
csatlsfactory to the Bank. Said agreement will
in¢lude a line item cost breakdown to serve as a
budget and funding gulide.

A mortgage title insurance policy from a mortgage
title insurance company acceptable to the bank
inzuring the lien of the mortgage as a first lien on
the fee simple title to the collateral property and
showing no conditlons or exceptions unacceptable to
the Bank.
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Final plans and specifications, so0il tests, and a
line item cost breakdown of both hard and soft costs
for the improvements to the property to vield &1
gingle family lots in Phase I and 20 single family
lote in Phase IT as shown on a plan of the property
provided to the bank dated 12/17/91. Said documents
to be approved by the Bank and its congulting
engineer.

Evidence of the availabllity of water, sewer, and
storm drainage along with access to the site,
environmental approval, concurrency vesting, and
such other approval as may be required, all
satisfactory to the bank. Approval by the Bank'e
consulting engineer and the Bank's legal counszel as
to these matters will be required.

A current survey of the property by a licensed
Florida surveyor showing boundary 1lines, easements,
encroachments, and flood 2zonas and shewing no
conditions unacceptakle to the title company or the
lender. The survey will be certified to the Bank,
closing attorney, and title insurance company.

Fully executed contract(se) in form satisfactory to
the bank to build all improvements required to
produce 61 lots being known as Phase I of 0ld Palm
Valley Subdivision.

An agreement from the general contractor and/for
Project manager to cooperate with the Bank in
completing the construction in case of default in
the terms of the note, martgage, or loan agreement.

Formal permission by the design engineer allowing
the Bank to use the plans and agreeing to co-operate
with the Bank in the event of default by the
borrover.

An agreement with a consulting engineer satisfactory
to the Bank to provide services in reviewing the
glans,.specificatigns, and environmental approvals
n conjunction with the project budget for
feagibility. The Bank's consulting engineer will
also assess and approve the final bids and
contractors in the interest of the bank. The
consulting engineer will also represent the Bank in
progress inspection and progress payment approval.
The consulting enginear's fee will be the
respensibility of the Borrower.
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A building permit or such approval as the
jurisdiction may require for the improvements herein
contemplated from the St. Johns County Building
Authority.

An appraisal of the subject collateral assuming 61
fully improved lots by a bank approved appralser
show%ng a loan to value of not greater than 70% of
retail value or B80% of discounted value. The
appraieal shall be addressed to the Barnett Bank of
Jackeonville and the fee associated with the
appraisal shall be the responaibility of the
Borrower.

Evidence satisfactory to the Bank that ali 47 of the
61 proposed lote are under contract of =ale with
non-refundable cash binder deposits of not less thanh
$47,000.

Evidence of owner's liability insurance in limits
approved by the Bank.

Such corporate documents as the Bank may require
showing good standing and corporate control by Tom
Wast.,

Opinion letters from the  Borrower's, Design
Engineer, Environmental Consultant, and Ledgal
Coungal as to the accuracy, adequacy and sufficiency
of the documents provided for the transaction herein
contemplated.

Examination and approval by counsel for the Ilender
of all mattera relating to the title and to the
form, eubstance, and due execution of all documents
deemed necegssary for this transaction.

proceede will be disbursed from time to time as

At closing the Bank's fee, attorney's fee, title
ingurance fees, 875,000 of principal payment on a
prior debt, and certain other costs will be
disbursed from the loan proceeds. At all times
guring the term of this commitment, the Bank shall
retain funds sufficient in its s=ole opinion to pay
for all the costs to be incurred in completing the
project.

Monthly, the accrued interest associated with the
loan will be disbursed from lcocan proceeds until such
time as the funds earmarked for Iinterest reserve
(87%,000) have heen exhausted, provided there is no
default in the terms of the note, mortgage, or loan
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agreenent.. Thereafter, the bhorrower will be billed
for and will be responsible for interest payments
from its own resources.

C. Periodically as work progresses upon presentation to
the Bank of a satisfactory draw request endoreed by
the Borrower as accurate as to work in place in a
good and workman~like fashion provided such draw
request is further approved as appropriate by the
Bank's consulting engineer. Both hard costs net of
ratainage and soft costs will be disbursed from time
to time upon presentation of invoices satisfactory
to the Bank and such other documentation, such as
lien waivers, as the Bank may requirae,
Disbursements will be controlled based on pro-forma
job cost figures incorporated in the lvan agreement
and approve by the Eank's consulting engineer.
Changes in the magnitude of the line item budgeted
figures will be made only with tha Bank congulting
angineer'e approval, Periodic title insurance
updates may be required during the term of the loan.

it is contemplated that the Bank will be called upon to
provide a letter of credit in the amount of $717,209 for the
purpose of bonding the plat with St. Johns County. Such
lettar of credit will be iesued upon complete documentation
of the loan herein contemplated providing the Borrower
complates such addltional documentation as may be required.
A fea of $5,379 will ba assecsed for this eervice.

It is undersatood and agreed that the loan herein contemplated
will be closed and administered without expense to the Bank.
All expensas incidental to the 1lean, ineluding but not
limited to the Bank's attorney's fee, title insurance

premiums, recording faees and expenses, appraisal fees,
inspection fees, and brokerage fees, if any, will be the
responsibility of the Rorrower. It is also agreed that the

Borrower will cause or permit a sign showing financing by the
Barnett Bank of Jacksonville, N.A., to be erected on the site
with such sign to be approved by or provided by the bank.

For its services in providing the $1,480,000 herein
committed, the Barnett Bank of Jacksonville, N.A. chall be
entitled to a fee of $14,800 (1% of the amount committed).
On acceptance of this commitment, the fee ghall be fully
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earned and payable at closing. FPlease indicate your
accegtance of the terms hereof by signing in the placa
provided and returning a copy of this commitment on or before
June 1, 1992, If this commitment is not accepted by June 1,
1992 and closed by June 28, 1992 it shall become null and
void. Upon acceptance, I will instruct our attorney to close
this transaction as soon as possible.

Respectfully,

Michael P. Blevins
Senior Vice President
commercial Real Estate and Manager

Commercial Real Estate

Tom Weklk, President

CEH/paa
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