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SUBMITTAL TO THE BOARD OF SUPERVISORS
COUNTY OF RIVERSIDE, STATE OF CALIFORNIA
Sy o % wa
FROM: TLMA — Transportation Dept. SUBMITTAL DATE:

March 5, 2007

SUBJECT Approval of TRACT 34484
A Schedule “A” Subdivision in the Palm Desert Area
EXTENSION OF TIME AGREEMENTS/SUBSTITUTION OF SECURITIES

RECOMMENDED MOTION: That the Board approve the attached agreements (which grant
twenty-four months to complete improvements) and approve and accept the substitution
of securities as approved by County Counsel.

BACKGROUND: On November 7, 2006, the Board entered into agreements with Desert Gold
Ventures, LLC for the improvement of streets, the installation of a water system, and the setting of
lot corners and subdivision monuments within the above referenced subdivision. Accompanying

¢ | these agreements were faithful performance securities posted by Cathay Bank as follows:

$14,403,000 - Irrevocable Letter of Credit No. ISBSMH060106 for the completion of street improvements

$2,432,000 - Irrevocable Letter of Credit No. ISBSMH060106 for the completion of the water system
$25,300 - Irrevocable Letter of Credit No. ISBSMH060106 for the completion of the monumentation
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The Honorable Board of Supervisors
RE: Tract 34484

March 5, 2007

Page 2 of 2

Desert Gold Ventures, LLC has now substituted new securities, posted by Travelers Casualty
and Surety Company of America as follows:

$14,403,000 - Bond #104616168 for the completion of street improvements
$2,432,000 - Bond #104616169 for the completion of the water system
$25,300 - Bond #104616170 for the completion of the monumentation

Our records indicate that this project is 20% completed for street and utility work. The agreements
and new securities have been approved by County Counsel.
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