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RESOLUTION APPROVING AGREEMENT WITH MERCHAS BONDING COMPAN
AN V ALLEY BAN FOR GRAING AN SEEDING

IN STERLING TRACE PLATS i AN 2.

WHREAS, Sterling Trace Development, L.c. ("Sterling Trace"), a subsidiar of
Regency Homes, was the proprietor and developer of Sterling Trace Plats 1 and 2 in the City of
Des Moines and to that end undertook to grade and stabilize the site in conformance with a
grading plan approved by the City; and,

WHEREAS, the obligation of Sterling Trace to stabilize the site was backed by
Performance Bond No. IAC 34835 from Merchants as surety, in the original amount of
$189,969, and with an outstanding balance (prior to this action) of $47,492; and,

WHEREAS, Sterling Trace has defaulted on its obligation to stabilize portions of the
property within Sterling Trace Plats 1 and 2; and,

WHREAS, Sterling Trace is no longer in business, is believed to have no remaing
assets, and has transferred ownership of its propert in Sterling Trace Plats 1 and 2 to Valley
Ban; and,

WHEREAS, Valley Ban has obtained a bid from Gator Excavating (the "Contractor") to
perform the minimum work now believed to be necessary to stabilize the site in consideration of
the sum of$19,097.00 (the "Contract Amount"); and,

WHEREAS, the City staff have negotiated an agreement with Merchants and Valley
Ban whereby:

. Valley Ban hires the Contractor to grade and seed the affected portions of the vacant
lots withi Sterling Trace Plats 1 and 2;

. Merchants Bonding reimburses Valley Ban for the Contract Amount; and,

. The City reduces the balance of the outstanding Performance Bond by the Contract

Amount.

NOW THEREFORE, be it resolved by the City Council of the City of Des Moines as
follows:

1. The proposed Agreement with Merchants and Valley Ban as described above is hereby

applOved.
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2. The Mayor is hereby authorized and directed to sign the proposed Agreement on behalf
of the City of Des Moines.

MOVED by K iaw to adopt

FORM APPROVED:
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Mayor

CERTIFICATE

I, DIA RAUB, City Clerk of said City hereby certify
that at a meetin of the Ci Council of said City of Des

Moines, held on the above date, among other
proceedings the above was adopted.

IN ITNESS WHREOF, I have hereunto set my hand
and a ed my seal the ay a rst a ove written..

City Clerk


