III.  Irrevocable Letter Of Credit

(An irrevocable Letter Of Credit, as specified in OAR 340‑094‑0145(6)(d) and OAR 340‑095-0095(6)(d), must be worded as follows, except that instructions in brackets are to be replaced with the relevant information and the brackets deleted.)

[Letterhead of Issuing Bank]
Irrevocable Letter of Credit No. _____________

Issue Date:  ____________________

Expiration Date:  [at least one year after the Issue Date]
Director
Oregon Department of Environmental Quality

Dear Director:
We hereby establish our Irrevocable Letter Of Credit No. ________ in your favor, at the request and for the account of [permittee's name and address], and hereby authorize you to draw on us for a sum or sums up to the aggregate amount of ____[in words]____ U.S. dollars ($ ________), available upon presentation by you of your sight draft marked: “Drawn under Irrevocable Letter Of Credit No. ________, dated ___________,” and accompanied by the following:

(1) The original of this Letter of Credit; and

(2) Your signed statement reading as follows: "The undersigned hereby certifies that the amount of this draft is payable pursuant to Oregon Administrative Rules 340, Divisions 93 and [94 – if Municipal Landfill] [95 – if non-Municipal Facility].” 

This Letter of Credit shall be automatically extended for a period of [at least 1 year] on the Expiration Date and on each successive expiration date, unless, at least 120 days before the then current expiration date, we notify both you and [permittee's name] by certified mail, return receipt requested, that we have decided not to extend this Letter of Credit beyond the then current expiration date. If, within 90 days after receipt of such notification, [permittee’s name] does not perform closure and post-closure activities according to the closure plan and permit requirements, does not perform the selected remedy described in the corrective action report, or does not provide alternate financial assurance acceptable to you, then any unused portion of this Letter of Credit shall be available for you to draw in accordance with the terms of this Letter of Credit.
Whenever this Letter of Credit is drawn on under and in compliance with the terms hereof, we shall duly honor your draft upon presentation to us, and we shall deposit the amount of the draft directly into the Standby Trust Fund of [permittee's name] in accordance with your instructions.
Partial drawings are permitted.  This Letter of Credit is transferable. 
EXCEPT INSOFAR AS OTHERWISE EXPRESSLY STATED, THIS LETTER OF CREDIT IS SUBJECT TO THE INTERNATIONAL STANDBY PRACTICES - ISP98, INTERNATIONAL CHAMBER OF COMMERCE (ICC) PUBLICATION NO. 590 (“ISP98”).  As to matters not covered by ISP98 and to the extent not inconsistent with ISP98 or made inapplicable by this Letter of Credit, this Letter of Credit shall be governed by the laws of the State of Oregon, including the Uniform Commercial Code.
Yours truly, 
___________________________________________________

By:  ________________________________________________

Name & Title (print):  _________________________________ 
IRREVOCABLE STANDBY LETTER OF CREDIT
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