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! j i AT A  SPECIAL MEETING OF THE INDUSTRIAL DEVELOPMENT AUTHORITY OF THE COUNTY OF 
1 

JAMES CITY, VIRGINIA, HELD ON THE 19TH D A Y  OF JULY, NINETEEN HUNDRED AND 

EIGHTY-EIGHT AT 8 :00  A. M. I N  THE COUNTY GOVERNMENT CENTER BOARD ROOM, 101-C 

MOUNTS BAY ROAD, JAMES CITY COUNTY, VIRGINIA. 

1 .  ROLL CALL 

M r .  M y r l  L. H a i r f i e l d ,  Chairman 
M r .  Jon A .  Nyst rom 
M r .  Kenneth A x t e l l  
M r .  Rober t  A. Wh i tehorn  
M r .  Joseph M. Cross,  J r .  
Ms. Diane L.  Abdelnour 
M r .  George M. Hudgins 

ALSO PRESENT 

M r .  B r e n t  D.  S h e f f l e r ,  S e c r e t a r y  
Mr. John E. McDonald, T r e a s u r e r  
Mr. L a r r y  M. F o s t e r ,  A s s i s t a n t  County A d m i n i s t r a t o r  
M r .  F rank M .  Morton,  111, County A t t o r n e y  

2 .  BOND FINANCING FOR WILLIAMSBURG WINERY. LTD. 

M r .  Rober t  Emmett, r e p r e s e n t i n g  M r .  P a t r i c k  G. D u f f e l e r ,  owner o f  t h e  
Winery; and bond counse l ,  Mr. A r t h u r  Anderson, 11, o f  McGuire, Woods. B a t t l e ,  
and Boothe were p r e s e n t .  

Mr.  Anderson p resen ted  t h e  bond f i n a n c i n g  f o r  a p p r o v a l .  He s t a t e d  
t h a t  t h e  bonds were a m o r t i z e d  on a  20-year b a s i s ,  end ing  i n  t h e  y e a r  2008. 
The i n i t i a l  f l o a t i n g  r a t e  i s  s e t  weekly,  s e l l i n g  a t  p a r  each week. F i n c o r p  
would  hand le  f i n a n c i n g  and remarke t  t h e  bonds. He n o t e d  t h a t  t h e  bond may 
a d j u s t  t o  a f i x e d  r a t e ,  and p o s s i b l y  back t o  a  f l o a t i n g  r a t e  as t h e  m a r k e t  
p r o v i d e s .  C r e s t a r  w i l l  a c t  as t r u s t e e  w i t h  d i r e c t  l i n e  o f  c r e d i t .  

Mr. Anderson f u r t h e r  e x p l a i n e d  t h a t  W i l l i a m s b u r g  Farms owns t h e  
v i n e y a r d  ( a p p r o x i m a t e l y  300 a c r e s )  s u r r o u n d i n g  t h e  w i n e r y .  Four  ac res  i s  t h e  
w i n e r y ,  366 a c r e s  i s  r e s i d e n t i a l ,  f o r  a  t o t a l  o f  670 a c r e s .  

P r e s e n t a t i o n  conc luded w i t h  M r .  Anderson a s k i n g  f o r  comments o r  
q u e s t i o n s .  

M r .  A x t e l l  opened d i s c u s s i o n  b y  i n q u i r i n g  who F i n c o r p  was. 



I n  response t o  M r .  A x t e l l ' s  i n q u i r y ,  Mr. Emmett s t a t e d  t h a t  F incorp  
i s  a  c r e a t i v e  f i n a n c i a l  package c o r p o r a t i o n ,  t h r e e  years o l d ,  and t h e  
u n d e r w r i t e r  f o r  t h e  bonds. They have handled these  f i n a n c i a l  arrangements i n  
t h e  pas t .  

M r .  H a i r f i e l d  i n q u i r e d  i f  t h e  bonds cou ld  be re leased,  and i f  t h e r e  
was a  p r o v i s i o n  i n  t h e  c o n t r a c t .  

I n  response t o  M r .  H a i r f i e l d ' s  i n q u i r y .  Mr. Emmett s t a t e d  t h a t  
p r o v i s i o n  f o r  r e l ease  o f  t h e  bonds was s e t  f o r  t h e  chateau and n o t  f o r  t h e  
w inery .  

Mr. Cross commented t h a t  t h e  f l o a t i n g  r a t e  may be a good dea l  

Ms. Abdelnour commented t h a t  buy back o f  bonds was t y p i c a l .  

Mr. H a i r f i e l d  c l osed  d i scuss ion .  

Upon a  mot ion  by M r .  Nystrom, seconded by  Mr. Cross, t h e  a u t h o r i t y  
voted 6-0 w i t h  Mr. Hudgins a b s t a i n i n g  t o  adopt  t h e  Reso lu t ion .  

3 .  OTHER MATTERS 

M r .  Whitehorn commented t h a t  t h e  Chamber o f  Comnerce suppor ts  t r a n s i t  
network .  He exp la i ned  t h a t  t h e  Co l lege  o f  W i l l i a m  and Mary i s  conduc t ing  a 
s t udy  on T r a n s i t  and has urged bus iness e f f o r t s  t o  improve t r a n s p o r t a t i o n .  
R ichard  Drumwright,  T r a n s i t  A d m i n i s t r a t o r  w i t h  t h e  County, i s  i n v o l v e d  i n  t h e  
s tudy.  

M r .  Whi tehorn emphasized t h e  importance o f  James C i t y  County, 
Newport News, Hampton, and York County c o o r d i n a t i n g  a c t i v e l y  t o  develop a  
b e t t e r  system. He s t a t e d  t h a t ,  accord ing  t o  t h e  W i l l i a m  and Mary Study, 
6 4 , 0 0 0  employees a  day cou ld  use t h e  system l i n k .  Th i s  i nc l udes  t h e  Route 
60/Denbigh and Poquoson areas. 

Mr. Whitehorn concluded by s t a t i n g  t h a t  i t  would t ake  t h e  
t r a n s p o r t a t i o n  improvement t o  b r i n g  i n  l a b o r  supply .  

4 .  ADJOURNMENT 

There be ing  no f u r t h e r  business, t h e  J u l y  19, 1988, meet ing o f  t h e  
I n d u s t r i a l  Development A u t h o r i t y  was ad journed a t  8:45 a.m. 
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