
TO: BOARD OF COUNTY COMMISSIONERS OF EL PASO COUNTY, STATE OF COLORADO 

DATE: March 24, 2020 

SUBJECT: Final Release of Subdivision Guaranteed Funds. 

NAME OF SUBDIVISION: 
FILE REFERENCE: 

NAME OF DEVELOPER: 

ISSUING AGENT: 

TYPE OF SECURITY: 

ORIGINAL AMOUNT: 

RELEASE REQUEST AMT: 

COMMISSIONERS: 

The Gardens at North Carefree 
PUDSP-18-004 

Covington Properties, LLC 
13725 Struthers Road , Suite 201 
Colorado Springs, CO. 80921 

Waypoint Bank 
24 S. Weber St. 
Colorado Springs, CO. 80903 

LOC # 22916 

$105,215.00 

$105,215.00 

Release of subdivision guaranteed funds has been requested as above noted . Work embraced 
by the request has been inspected, and a release of funds in the amount of $105,215.00 is 
hereby recommended . Contingent upon N/A. Supporting data attached hereto. 

Upon approval , please sign as provided below and authorize the release to the proper audit 
channel. / ~ '] 
RELEASE APPROVED IN THE AMOUNT OF: $ ..J !Y- / 5 ( . 

DEVELOPMEN/sERVICES (2) DEVELOPER 



Supporting Data for Release of Guarantied Funds 

Subdivision : 

Original Amount 

The Gardens at North 

Carefree 

$105,215.00 

Date Release Type I Reason for Release 

3/24/2020 Being replaced by final plat surety 

File Number: PUDSP-18-004 

Release Amount 

$105,215.00 

Released to Date $105,215.00 

Remaining Balance $0.00 

The release of funds does not imply acceptance. The Developer is responsible to provide a warranty 

period for the public improvements from the date of the BoCC Preliminary Acceptance. 



COMMISSIONERS: 
MARK WALLER (CHAIR) COLORADO LONGlNOS GONZALEZ, JR. (VICE-CHAIR) 

Date: 

To: 
From: 
Re: 
File#: 

PLANNING AND CO:MMUNITY DEVELOPMENT DEPARTMENT 

CRAIG DOSSEY, EXECUTIVE DIRECTOR 

July 18, 2019 

Deputy Clerk to the Board of County Commissioners 
Mike Hrebenar, Project Management, Group Manager~ 
Garden at North Carefree Subdivision 
PUDSP-18-004 

HOLLY WILLIAMS 
STAN VANDERWERF 

CAMI BREMER 

Attached is Letter of Credit #22916 issued by Waypoint Bank in the amount of One 
Hundred Five Thousand Two Hundred Fifteen Dollars and 00/100 (USO $105,215.00), 
on behalf of Covington Properties, LLC. This Letter of Credit is security to guaranty the 
construction and completion of Grading and Erosion Control per attached Financial 
Assurance Form. 

Expiration Date: June 21, 2020. 

If you have any questions, please contact Beverly Gonzales at 520-7944 or 
beverlygonzales@elpasoco.com 

2880 lNTERNA TI ON AL CIRCLE, SUITE 110 
PHONE: (71 9) 520-6300 

COLORADO SPRINGS, CO 80910-3127 
FAX: (719) 520-6695 

www.ELPASOCO.COM 



Issue Date: June 21, 2019 Expiration Date: 

Irrevocable Standby Letter of Credit No: Amount: 

Applicant: 

Beneficiary: 

Covington Properties, LLC 
13725 Struthers Road, Suite 201 
Colorado Springs, CO 80921 

Board of County Commissioners, El Paso County 
200 South Cascade Avenue, Suite 100 
Colorado Springs, CO 80903 

June 21, 2020 

$105,215.00 

We hereby establish our irrevocable letter of credit in your favor and for the account of Covington 
Properties. LLC , up to an aggregate amount of ONE HUNDRED FIVE THOUSAND TWO HUNDRED 
FIFTEEN DOLLARS AND N0/100 ($150,215.00) available by your drafts drawn on us at sight, to guaranty 
the construction and completion of grading and erosion control per the attached Financial Assurance Form 
in connection with the development of Gardens at North Carefree Subdivision. Partial drawings are 
permitted. The amount of any partial drawing shall reduce the amount available hereunder. 

Drafts drawn under this credit should bear the clause "Drawn Under Waypoint Bank, Letter of Credit No. 
22916, dated June 21, 2019" 

This Letter of Credit sets forth in full the terms of our undertaking and such undertaking shall not in any way 
be modified, amended or amplified by reference to any document herein or in which this letter of credit 
relates. 

This Letter of Credit shall be governed by and construed in accordance with the laws of the State of 
Colorado, and venue shall be in the District Court in and for El Paso County, Colorado. This Letter of Credit 
is subject to the Uniform Customs and Practices for Documentary Credits (1993 Revision), 
International Chamber of Commerce of Commercial Publication Number 500; provided, however, in the 
event of a conflict between the Uniform Customs and Practices for Documentary Credits, Publication 
Number 500 and Colorado Law, Colorado Law shall control. 

We hereby engage with you that drafts drawn under and in compliance with the terms of this letter of 
credit will be duly honored upon due presentation to our office, 24 South Weber Street. Suite 115, 
Colorado Springs. CO 80903, if presented on or before June 21, 2020 . In addition, if the Bank is 
located outside of El Paso County, Colorado, Waypoint Bank hereby agrees to honor each draft for 
payment made in compliance with the terms of this Letter of Credit if duly presented by registered mail or 
overnight courier, together with any documents specified herein, on or before the expiration date of the 
Letter of Credit. 

/~ 
Robert P Lucia, Market President 
June 21, 2019 

® 
LENDER MEMBER FDIC 2-1 South Weber, Suite 11s . Colorado Springs, Colorado 80903 719.471.4682 WAYPOINTBANK.COM 
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PCD File No PUDSP184 
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i Flnan.cial Assura."C<! Totals. 
As-butn dtawings - (FILL IN IF THERE ARE ANY PUBLICLY-MAINTAINED IMPROVEMENTSI 

( Inc. survey to vertry detention pond volumes) Total Construction Financial Assurance _-'-$_1o_s-',_2_1s_._o_o_ 

(S~m or. •U •ec!lon subtotals) 

.Approvals 

Total Remaining Construct!on Financial Assurance ==1=0=5=,2=1=5=.~=o­
(Sum ol oO section total• less aedit lot itoms complete) 

Total [)e!ect Warr:ant¥ Financial Assurance ==$=1=8=,5=9=2=.4=0= 

(20~ '!! all lt•_f!!!'_ lde.nt[fi~d o~ public improvemcnls('). To bo collnlcmlized al timo of prcfimlnary acccptanco) 

·1 hereby certify that this Is an acrurate and complete estimate or costs for ttie work as shown on the apprO\led Construction Drawings associated with the Project. 

TucuR2M.9 
iEnglneer 

]j UtJ10AD Id~ jt 5 
Date 

! Approved by owner/ AppllCilnt 

Approved 


