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$92,850,000 
PENINSULA TOWN CENTER COMMUNITY DEVELOPMENT AUTHORITY  

SPECIAL OBLIGATION BONDS, SERIES 2007 
 
  
 

DEVELOPER’S CONTINUING DISCLOSURE STATEMENT 
 

Attn: Keenan Rice 
MuniCap, Inc. 
6760 Alexander Bell Drive, Ste 220 
Columbia, MD 21046 

 
 In accordance with the “Continuing Disclosure Agreement” (the “Disclosure Agreement”) dated as 
of September 1, 2007 by and between the undersigned, (i) Peninsula Town Center, LLC (the “Developer”) 
and (ii) MuniCap, Inc. (the “Administrator”), the Developer hereby provides the following information as of 
March 31, 2008.  All terms having initial capitalization and not defined herein shall have the meanings set 
forth in a Limited Offering Memorandum dated August 29, 2007.   
 

The information provided herein is not intended to supplement the information provided in the 
Limited Offering Memorandum. This report responds to the specific requirements of the continuing 
disclosure agreement. No representation is made as to the materiality or completeness of the information 
provided herein or as to whether other relevant information exists with respect to the period covered by this 
report. Other matters or events may have occurred or become known during or since that period that may be 
material. All information is provided as March 31, 2008, unless otherwise stated, and no representation is 
made that the information contained herein is indicative of information that may pertain since the end of the 
period covered by this report or in the future. 
 

To the best of the knowledge of the undersigned: 
 
1) Completion of the Improvements:  

A)    Improvements Budget: 
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2) Status of Construction 
 

A) Status of road improvements:  

The first blocks adjoining City streets are complete at Kilgore, Von Schilling, Executive, Cary, and 
Merchant Lane, except for final lift of Asphalt.  The rest of those streets as well as McMenamin, 
Downey Green, Hartford, and Allainby are at final rough grade.  Cary and Merchant around 
JCPenny are ready to be prepped for final lift of asphalt.  Grading continues on Holt. Offsite road 
improvements by City of Hampton are 90% complete.  Offsite Right of Way improvements by 
PTC are 60% complete. 

 
B) Status of water infrastructure:  

Water mains in northern and eastern sides of project were previously noted to be complete.  Lines 
on south and west sides are 90% complete.  Laterals to buildings are 70% complete.  Water meters 
are in place at JC Penney, and Buildings C1, C2.  All approvals have been granted by Newport 
News Water Works. 

 
C) Status of sanitary sewer infrastructure:  

Sanitary sewer lines in northern and eastern sides of project were previously noted to be complete.  
Lines on south and west sides are 98% complete.  Laterals to buildings are 70% complete.   All 
approvals have been granted. 

 
D) Status of storm water management systems:  

Phase 1A (northern and eastern perimeter of site) was previously noted to be complete.  Phase 1B 
(the rest of the site) is 95% complete. 

 
E) Status of streetscape, landscape, electricity, recreation and other infrastructure and private 

utilities developments:   

Electrical and communications duct bank was previously noted to be complete in Phase 1A and is 
now 80% complete in Phase 1B.  Virginia Dominion power has completed their design and is on 
schedule. Landscape & Streetscape is 40% complete on Phase 1A (north and east of the site) and 
totally done around JC Penney within the same confines.  Street lighting has been installed around 
JC Penny.  Remaining street light procurement and delivery continues.  90% of streetscape, 
landscaping is under contract. 

  

F) Status of parking structure:  

Precast is complete.  Mechanical, electrical, plumbing is 75% complete.  Parking deck is on 
schedule. 

 

G) Status of construction of buildings/stores:  

 

 

 

 

JC Penney is open.  C1, C2 are complete and received Certificate of Occupancy on 7 March 2008.  
Buildings A1, A2, and J are 75% complete. Bldg F tilt walls being formed and poured..  Building B 
has ground slab and 2nd floor post-tension slab started.  Buildings D and E have foundations 
complete. 
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3)    Status of Financing 

 
A.   Loans Secured by Property within the District:  

 
HSBC – Construction Loan: 

• Loan Amount:                                  $168,500,000 
• Amount drawn through 3/31/08:  $44,182,158.99  
• Amount repaid through 3/31/08:  $0.00 
• Balance at 3/31/08:                       $44,182,158.99 
• Interest rate:  4.62% 

 
B.    Event of Default on any Loan: The developer has not received formal written notice and is 
not aware of any default on any loan secured by property within the district.   

 
C.    Liens: There exist no other liens for borrowed money secured by the property owned by the 
Developer in the district.  

4) Status of the Target Parcel:   

Target has signed a letter of intent as well as a Purchase and Sale Agreement.   The Target CPR 
meeting has taken place and closing is expected summer 2008.  
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5) Government Permits and Approvals:  

Permit/Approval 
Approval 

Status 

Projected 
Date of 

Approval  
Permitting Agency 

Erosion and Sediment Control Permit Yes N/A City of Hampton 
Demolition Permit – Phases 1A and 1B Yes N/A City of Hampton 
Right of Way Permit  - onsite roadway and 
utilities within Phases 1A and 1B   Yes N/A City of Hampton 

Site Plumbing Permit - Phases 1A and 1B Yes N/A City of Hampton 
Fire Department Approval – Demolition 
and Infrastructure Plans -  Yes N/A City of Hampton 

Land Disturbing Permit Yes N/A City of Hampton 
Water Approval – Construction Drawing 
and Water main Alignment – Phase 1A  Yes N/A Newport News Water Works 

Waste Water System Permit - Phases 1A 
and 1B Yes N/A Virginia Department of 

Environmental Quality (VDEQ) 
Offsite Roadway Improvement Design Yes N/A City of Hampton 
Final Subdivision Plat Approval Yes N/A City of Hampton 
Traffic Engineering Yes N/A City of Hampton 
Demolition Permit – existing mall Yes N/A City of Hampton 
Right of Way Permit Yes N/A City of Hampton 
Site Storm and Sanitary Sewer Permit Yes N/A City of Hampton 
Fire Department Approval – Water main 
and Fire Hydrant Layout - Yes N/A City of Hampton Fire 

Department 
Water Approval – Construction Drawing 
and Water main Alignment – Phase 1B Yes N/A Newport News Water Works 

Other Permits and Approvals 
Land disturbance and Soil conservation Yes N/A State of VA, City of Hampton 

    
 



 6

 

6) Status of Lease:  
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Significant Events 
 

(i) failure to pay any real property taxes (including special assessments) levied within the district 
on a parcel owned by the developer; 

 
(ii) material damage to or destruction of any improvements within the district;  

 
(iii) material default by the developer on any loan with respect to the construction or permanent 

financing of the development; 
 

(iv) material default by the developer thereof on any loan secured by property within the district 
owned by the developer;   

 
(v) the filing of the developer, any general partner of the developer or any owners of more than 

a 25% interest in the developer interest in the developer in bankruptcy or any determination 
that the developer or any owner of an interest in the developer or a subsidiary of the 
developer is unable to pay its debts as they become due; 

 
(vi) upon receipt by the developer of actual knowledge of the filing of any lawsuit with a claim 

for damages in excess of $1,000,000 against the developer which may adversely affect the 
completion of the 2007 Bond facilities or the development or litigation in excess of 
$1,000,000 which would materially adversely affect the financial condition of the developer; 
and 

 
(vii) material changes in the organization or ownership of the developer (as described in the 

LOM) 
  

 

 

 
 
 
 
 
 
 




