KNGSPORT

TENNESSEE

Development Services

MEMORANDUM
To: KINGSPORT REGIONAL PLANNING COMMISSION
FROM: SAVANNAH GARLAND, PLANNER
DATE: MAY 18™, 2023
SUBJECT: IRREVOCABLE LETTER OF CREDIT EXTENSION FOR GRANBY PLACE

FiLE NUMBER: 2021-201-00008

The City currently holds an Irrevocable Letter of Credit in the amount of $83,472.09 for
Granby Place road development. The City Engineering Division has recalculated an
estimate for this extension to cover the cost of the required improvements to meet the
Minimum Subdivision Regulations for the Final Plat of Grandby Place Subdivision. The
new estimate is for the amount of $124,827.14. An irrevocable letter of credit has been
submitted to the City for the amount matching that estimate. The remaining improvements
include things like sidewalks and erosion control.

The new Irrevocable Letter of Credit will have an expiration date of June 30", 2024. The
Irrevocable Letter of Credit states that the improvements will be completed on or before
the Performance Date, which is set to March 30, 2024.

Staff Recommends extension of the Irrevocable Letter of Credit in the amount of
$124,828.14 as calculated by the City Engineering Division, to cover all remaining
improvements for Granby Place.

Planning Department
415 Broad Street | Kingsport, TN 37660 | P: 423-229-9310

www.kingsporttn.gov



BOND ESTIMATE
Granby Road Bond Estimate

FILE NO. 2020.D%
March 14, 2023
| ITEM NO.| QUANTITY | UNIT] DESCRIPTION | wuwmitcost | TOTALcOsT |
General ltems
1 1 LS Mobilization 5 760733 § 7,607.33
2 1 LS Traffic Control 5 12,00000 % 12,000.00
3 1 LS Topsoil, Seeding and Strawing 5 18,708.00 % 18,708.00
Sidewalks
3 7,795 S.F 4" Sidewalk w/ [4" Base Stone and Spray-Lok) s 779 % 60,723.05
Erosion Contral
4 1 5 Erosion Control 5 10,000.00 § 10,000.00
SUBTOTAL & 108,038.38
CONTINGEMNCIES {6%) % 6,542.30
5 115,580.68
CONSTRUCTION CONTRACT ADMINISTRATION & INSPECTION {8%) $ 9,246.45
TOTAL $ 124,827.14
March 14, 2023
David Harris Date

Civil Engineer |
City of Kingsport
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