


















OFM APPROVAL PURSUANT TO KRS 42.420 
$13,195,000 

COMMONWEALTH OF KENTUCKY 
STATE PROPERTY AND BUILDINGS COMMISSION 
REVENUE REFUNDING BONDS, PROJECT NO. 121 

DATED APRIL 25, 2019 
 

DESCRIPTION: 
 
The Bonds are being issued to provide funds with which to 1.) currently refund and retire all the 
outstanding State Property and Buildings Commission Revenue Bonds, Project No. 93; and 2.) pay 
associated costs of issuance. 

 
 
    
PAR AMOUNT: $13,195,000   
PRICING DATE: 04/11/2019   
CLOSING DATE: 04/25/2019   
DATED DATE: 04/25/2019   
FINAL MATURITY: 02/01/2029   
 
ARBITRAGE YIELD: 2.582%  
NIC: 2.899%   
TIC: 2.636%   
All-In TIC: 2.719%   
BENCHMARK: 
(as of 4/11/2019) 3.850% BBWK20GO 
 
METHOD OF SALE: Negtoiated 
UNDERWRTIER:  J.J.B. Hilliard, W.L. Lyons, LLC 
  
RATINGS:                        Moody’s:               A1 
                            Fitch: A+ 
  



SOURCES AND USES OF FUNDS 
 
Sources of Funds 
 Principal Amount of Series A Bonds                                     $13,195,000.00 
 Plus Net Original Issue Premium                                              1,918,639.40 

TOTAL SOURCES                                                            $15,113,639.40 
 
Uses of Funds 
 Refunding Escrow Deposits                                                 $14,989,146.79 
 Costs of Issuance                                                                        124,492.61  
    TOTAL SOURCES                                                           $15,113,639.40 

 
*Includes underwriters’ discount, legal fees, printing, rating agency fees, and    
miscellaneous costs.  
 

REFUNDING: 
 
 Par Amount of Refunded Bonds:  $ 14,750,000 
 Net PV Savings:  $ 2,076,830.23 
 Percentage Savings of Refunded Bonds: 14.080%  
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PROFESSIONAL SERVICES:  

Pursuant to KRS Chapter 45, the Issuer is providing information on all costs associated,  
either directly or indirectly, with this bond issuance.  Costs are actual or estimated as  
of the date of closing of the issue. 

 
                Firm   Service   Fee 
                Dinsmore & Shohl   Bond Counsel  $10,000.00 
                Moody’s   Rating Service  25,000.00 
                Fitch   Rating Service    16,000.00 
                BNY Mellon   Trustee      4,900.00 
                OFM   Financial Advisor    3,298.75 
                McElwee & Quinn   Printer    790.00 
                Misc./Contingency       8,778.37 
                TOTAL  $68,767.12 
   
   

GROSS SPREAD/UNDERWRITER’S DISCOUNT: 
 
 Per Bond         Total 
Underwriter’s Average Takedown 3.52643       $46,531.25 
Underwriter’s Other Fee 0.12840   1,694.24 
Underwriter’s Counsel 0.56840                 7,500.00 
TOTAL 4.22323                                         $55,725.49 
 
 
COST OF ISSUANCE GRAND TOTAL:   $124,492.61 
 
 
 
 
ATTACHMENTS: 
Official Statement Cover 
Debt Service Schedule 
Summary of Bonds Refunded 
Savings 
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BOND DEBT SERVICE

Commonwealth of Kentucky
State Property and Buildings Commission
Revenue Refunding Bonds, Project No. 121

Dated Date 04/25/2019
Delivery Date 04/25/2019

Period
Ending Principal Coupon Interest Debt Service

06/30/2020 1,180,000 5.000% 500,748.33 1,680,748.33
06/30/2021 2,980,000 **   % 594,150.00 3,574,150.00
06/30/2022 450,750.00 450,750.00
06/30/2023 450,750.00 450,750.00
06/30/2024 450,750.00 450,750.00
06/30/2025 450,750.00 450,750.00
06/30/2026 450,750.00 450,750.00
06/30/2027 40,000 2.500% 450,750.00 490,750.00
06/30/2028 4,460,000 5.000% 449,750.00 4,909,750.00
06/30/2029 4,535,000 5.000% 226,750.00 4,761,750.00

13,195,000 4,475,898.33 17,670,898.33
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SAVINGS

Commonwealth of Kentucky
State Property and Buildings Commission
Revenue Refunding Bonds, Project No. 121

Present Value
Prior Refunding to 04/25/2019

Date Debt Service Debt Service Savings @  2.5816949%

06/30/2020 2,000,836.26 1,680,748.33 320,087.93 316,306.72
06/30/2021 3,898,173.76 3,574,150.00 324,023.76 310,154.83
06/30/2022 605,611.26 450,750.00 154,861.26 144,731.85
06/30/2023 527,517.50 450,750.00 76,767.50 70,147.02
06/30/2024 762,517.50 450,750.00 311,767.50 276,323.54
06/30/2025 596,942.50 450,750.00 146,192.50 126,458.89
06/30/2026 513,262.50 450,750.00 62,512.50 52,890.47
06/30/2027 813,262.50 490,750.00 322,512.50 264,585.28
06/30/2028 5,234,012.50 4,909,750.00 324,262.50 259,213.79
06/30/2029 5,085,650.00 4,761,750.00 323,900.00 252,239.48

20,037,786.28 17,670,898.33 2,366,887.95 2,073,051.86

Savings Summary

PV of savings from cash flow 2,073,051.86
Plus: Refunding funds on hand 3,778.37

Net PV Savings 2,076,830.23
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SUMMARY OF BONDS REFUNDED

Commonwealth of Kentucky
State Property and Buildings Commission
Revenue Refunding Bonds, Project No. 121

Maturity Interest Par Call Call
Bond Date CUSIP Rate Amount Date Price

Revenue and Refunding Bonds, Project No. 93 (Unrefunded Portion), PRJ93OUT:
BOND 02/01/2020 49151FQT0 4.000% 300,000.00 05/28/2019 100.000

02/01/2020 49151FQU7 5.250% 965,000.00 05/28/2019 100.000
02/01/2021 49151EZ63 4.000% 2,140,000.00 05/28/2019 100.000
02/01/2021 49151FQV5 5.250% 1,085,000.00 05/28/2019 100.000
02/01/2022 49151FQW3 4.125% 75,000.00 05/28/2019 100.000
02/01/2024 49151FQG8 4.500% 235,000.00 05/28/2019 100.000
02/01/2025 49151FQJ2 4.600% 80,000.00 05/28/2019 100.000
02/01/2027 49151FQM5 4.750% 300,000.00 05/28/2019 100.000
02/01/2028 49151FQP8 4.875% 60,000.00 05/28/2019 100.000
02/01/2028 49151FQQ6 5.250% 4,675,000.00 05/28/2019 100.000
02/01/2029 49151FQR4 5.000% 1,275,000.00 05/28/2019 100.000
02/01/2029 49151FQS2 5.250% 3,560,000.00 05/28/2019 100.000

14,750,000.00
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