SECTION 01295
FINAL PAYMENT

1.1 THE REQUIREMENT

A. Final payment to the CONTRACTOR is made following action by the BOARD
that formally adopts the recommendation of the ENGINEER and the
INSPECTOR to accept the Contract.

B. After acceptance of the Work by the BOARD and not more than sixty (60)
calendar days after filing Notice of Completion, the CITY will make final payment
to the CONTRACTOR of the amount remaining after deducting all prior payments
and all amounts to be kept or retained under the provisions of the Contract,
including the following items:

1. Liguidated damages, as applicable;

2. Lien claims or Stop Notices filed on behalf of suppliers, Subcontractors,
and labor performed in connection with the project; except, that upon
submittal of a Stop Notice Release Bond issued by an approved Surety
Company executed in favor of the CONTRACTOR, the CITY will release
such portion of the retainage funds to said CONTRACTOR that is being
held solely to cover Stop Notice Claims;

3. No claim of the CONTRACTOR under this Article shall be allowed unless
the CONTRACTOR has given the required written notice. Nor shall a
claim by the CONTRACTOR for an equitable adjustment hereunder be
allowed if asserted after final payment under this Contract.

(END OF SECTION)
SANTA MONICA BOULEVARD Final Payments
TRANSIT PARKWAY — W.0.E6000627 Division 01-GR

07/29/2002

01295-1



