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Re:  Luminato Condominium, LLC
167 Newbury Street, Portland, Maine
2016-021

Saco and Biddeford Savings Institution (“Bank”) hereby issues its Irrevocable Letter
of Credit for the account of Luminato Condominium, LL.C (“Developer”), held for the
exclusive benefit of the City of Portland, in the aggregate amount of $152,682.00. These
funds represent the estimated cost of installing site improvements as depicted on the
subdivision and site plan, approved March 22, 2016 and March 31, 2016 and as required
under Portland Code of Ordinances Chapter 14 §§499, 499.5, 525 and Chapter 25 §§46
through 65.

This Letter of Credit is required under Portland Code of Ordinances Chapter 14 §§499,
499.5, 525 and Chapter 25 §46 through 65 and is intended to satisfy the Developer’s
obligation, under Portland Code of Ordinances Chapter 14 §§501, 502 and 525, to post a
performance guarantee for the above referenced development.

The City, through its Director of Planning and Urban Development and in his/her sole
discretion, may draw on this Letter of Credit by presentation of a sight draft and the
Letter of Credit and all amendments thereto, up to thirty (30) days before or sixty (60)
days after its expiration, stating any one of the following:

1. the Developer has failed to satisfactorily complete the work on the improvements
contained within the subdivision and site plan approval, dated March 22, 2016
and March 31, 2016; or

2. the Developer has failed to deliver to the City a deed containing the metes and
bounds description of any streets, easements or other improvements required to be
deeded to the City; or
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3 the Developer has failed to notify the City for inspections.

In the event of the Bank’s dishonor of the City of Portland’s sight draft, the Bank shall
inform the City of Portland in writing of the reason or reasons thereof within three (3)
business days of the dishonor.

After all underground work has been completed and inspected to the satisfaction of the
Department of Public Services and Planning Division, including but not limited to
sanitary sewers, storm drains, catch basins, manholes, electrical conduits, and other
required improvements constructed chiefly below grade, the City of Portland Director of
Planning and Urban Development or its Director of Finance as provided in Chapter 14
§501 of the Portland Code of Ordinances, may authorize the Bank, by written
certification, to reduce the available amount of the escrowed money by a specified
amount.

This performance guarantee will automatically expire on August 1, 2017 (“Expiration
Date™) or on the date when the City determines that all improvements guaranteed by this
Letter of Credit are satisfactorily completed, whichever is later. It is a condition of this
Letter of Credit that it is deemed to be automatically extended without amendment for
period(s) of one year each from the current Expiration Date hereof, or any future
Expiration Date, unless within thirty (30) days prior to any expiration, the Bank notifies
the City by certified mail (restricted delivery to Brendan O’Connell, Director of Finance,
City of Portland, 389 Congress Street, Portland, Maine 04101) that the Bank elects not to
consider this Letter of Credit renewed for any such additional period.

In the event of such notice, the City, in its sole discretion, may draw hereunder by
presentation of a sight draft drawn on the Bank, accompanied by this Letter of Credit and
all amendments thereto, and a statement purportedly signed by the Director of Planning
and Urban Development, at Bank’s offices located at 50 Industrial Park Road, Saco
Maine stating that:

This drawing results from notification that the Bank has elected not to renew its Letter
of Credit No. 60053.

On its Expiration Date or on the date the City determines that all improvements
guaranteed by this Letter of Credit are satisfactorily completed, this Performance
Guarantee Letter of Credit shall be reduced by the City to ten (10) percent of its original
amount and shall automatically convert to an Irrevocable Defect Letter of Credit. Written
notice of such reduction shall be forwarded by the City to the Bank. The Defect Letter of
Credit shall ensure the workmanship and durability of all materials used in the
construction of the subdivision and site plan approval, dated March 22, 2016 and March
31, 2016 as required by City Code §14-501, 525 and shall automatically expire one (1)
year from the date of its creation (“Termination Date”).
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The City, through its Director of Planning and Urban Development and in his/her sole
discretion, may draw on the Defect Letter of Credit by presentation of a sight draft and
this Letter of Credit and all amendments thereto, at Bank’s offices located at 50
Industrial Park Road, Saco Maine, prior to the Termination Date, stating any one of the
following:

L. the Developer has failed to complete any unfinished
improvements; or

2 the Developer has failed to correct any defects in
workmanship; or

3. the Developer has failed to use durable materials in the construction and
installation of improvements contained within the subdivision and site
improvements.

oy £71 /@/fé

Saco and Biddeford Savings Inst.
By: James M. Whelan
Its: Vice President
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