
NEW BOND ISSUE REPORT 
 
Name of Bond Issue: Kentucky Housing Corporation Tax-Exempt Conduit Multifamily 

Housing Revenue Bonds (Donerail Run Apartments Project), Series 
2020 

Purpose of Issue: The Bonds will be used to finance the acquisition, rehabilitation, 
construction and equipping of a multifamily residential rental project 
containing approximately 312 units, located at 11312, 11314 and 
11404 Taylorsville Road, Louisville, Kentucky 40299 (the “Project”) 
to be owned by Donerail Run, LP, a Kentucky limited partnership or 
its successors and assigns (the “Borrower”). The Kentucky Housing 
Corporation has conducted a public hearing concerning the proposed 
project on December 3, 2019, following the delivery of notice to the 
public on November 21, 2019 in the State Journal and November 22, 
2019 in the Courier Journal. The Bonds, if approved, will be the sole 
obligations of the Borrower. 

 
Name of Project: Donerail Run Apartments 
Date of Sale: March 30, 2020 
Date of Issuance: March 30, 2020 
Anticipated Ratings: Standard & Poor’s (A-1+) 
Cost of Issuance: See Exhibit A attached (costs of issuance paid from owner equity) 
Bond Discount: $0 
Debt Service Reserve Fund: $0, but a $1,231,000 operating reserve will be funded from equity. 
Insurance Premium: N/A 
Total Project Cost: $61,870,831  
Net Interest Rate:      4.20%   
Term:    18 years 
Average Debt Service:   $2,252,179 
Gross Debt Service:       $36,805,928 
First Call Date: April 1, 2038 
Premium at First Call: No premium 

Method of Sale: Private Placement 
Bond Counsel: Frost Brown Todd LLC 
Underwriter: N/A  
Underwriter Counsel: N/A 
Financial Advisor: N/A 
Trustee: The Huntington National Bank 
Developer: LDG Multifamily LLC   
 

Preliminary Subject to Change 



 
Exhibit A 

 
 

Project Funding Sources:  
Permanent Mortgage Loan $    39,875,000 
LIHTC Anticipated Net Syndication Proceeds             6,478,691  
Deferred Developer Fee        15,517,140 
TOTAL $     61,870,831 
  
  
Costs of Issuance:  
Origination Fee $         398,000 
KHC Counsel              48,000 
KHC Financing Fee            120,000 
KHC Application Fee & Expenses                6,500 
KHC Admin Fee                5,000 
Bond Counsel             150,000 
Trustee Counsel                 5,000 
Placement Agent Counsel               35,000 
Borrowers Counsel                35,000 
Trustee Fee                  8,500 
Rating Agency                  5,000 
TEFRA/Publication/Print                  5,000 
Cost of Issuance Contingency                25,000 
TOTAL  $           846,000 

 
 
 
 
 



LDG Development is an ensemble of design and development professionals, whose 
mission is to provide the highest quality housing possible for our residents. Since its 
inception in 1994, LDG Development has specialized in the development of high 
quality, sustainable apartments and single-family homes. Led by Louisville, KY natives 
Chris Dischinger and Mark Lechner, LDG Development has provided over 13,000 
units of housing for individuals, families and seniors in Georgia, Kansas, Kentucky, 
Louisiana, Tennessee, Texas, and Virginia.  

LDG Development takes great pride in providing the highest quality affordable 
housing options to the communities it serves. To maintain its commitment to excellence, 
LDG has looked to Xpert Design and Construction, LLC to bring its vision from paper 
to reality. Xpert has provided superior construction coordination and worksite 
management services for affordable housing developments since the company's inception 
in 2004. 

LDG Development 
Fact Sheet 

✓ LDG is socially driven. LDG is built on the belief that “everyone deserves a quality place 
to live.” This philosophy, for the past two decades has and will continue to serve
as the guiding principle for all of LDG’s work.

✓ LDG engages thoughtful design. With contemporary design, quality eco-friendly 
materials and strategic planning LDG builds dwellings that will sustain in style and 
durability for years to come.

✓ LDG stimulates the local economy. Every community development LDG builds brings 
revenue for local contractors and partners. For every 100 units built, there are an average of 
122 short-term contractors hired and (5) five permanent positions created. LDG helps reverse 
a slowing economy and troubled job market. Additionally, our new residents bring much 
needed revenue to local businesses.

✓ LDG continues to excel. LDG has developed over 13,000 units, making LDG one of the 
largest affordable housing developers in the country.



✓ LDG is highly respected in the housing industry. LDG Development is highly respected 
throughout the affordable housing community and has a stellar reputation of 
consistently delivering quality, contemporary and sustainable housing for the hard-
working families of the communities they serve.

✓ LDG has a solid track record built on performance. LDG takes great pride in the 
strong working relationships it has cultivated over the years with state 
governments and municipalities across the US. LDG’s emphasis on long-term 
partnerships with the communities and the people it serves is reflected by our 
upcoming developments, nearly all of which will serve markets where LDG enjoys 
an established track record of success.

✓ LDG cares about the communities and families they serve. When families take pride 
in where they live - they stay and they thrive. Behavioral Studies continue to show that 
children perform better at school when they are proud of where they live. Single 
parents worry less about income after rent is due. It means active seniors can finally 
relax after a lifetime of work. Children can enjoy a safe environment to play, learn 
and grow. This is why we take every measure to insure the safety and wellbeing of our 
residents.

“Everyone deserves a quality place to live.” 



Issue:

Purpose of Issue:

Proposed Date of Sale: January 22, 2020
Proposed Date of Delivery: February 19, 2020

Ratings:
          Moody's TBD
          S&P TBD

Sources:
Par amount of bonds: $50,445,000.00 $9,530,000.00 $59,975,000.00
Premium $3,449,900.00 $3,449,900.00

Total Sources: $53,894,900.00 $9,530,000.00 $63,424,900.00

Uses:  
Project Fund Deposit: $52,700,000.00 $9,300,000.00 $62,000,000.00
Cost of Issuance $186,000.00 $39,400.00 $225,400.00
Underwriter Discount $1,008,900.00 $190,600.00 $1,199,500.00

Total Uses: $53,894,900.00 $9,530,000.00 $63,424,900.00

All-in True Interest Cost: 2.808% 3.006%
Final Maturity Date: 4/1/2040 4/1/2025
Average Annual Debt Service: $3,583,526.31 $1,975,493.81
Total Debt Service: $72,088,604.17 $10,107,943.33
Average Life (years): 13.419 2.851

Method of Sale: Competitive
Bond Counsel: Dinsmore & Shohl
Financial Advisor: Baird
Trustee: U.S. Bank

Based off cashflows as of 11/25/19
Preliminary Subject to Change
*Tax Exempt to Taxable split will be determined pending final tax analysis

Preliminary New Bond Issue Report

Total2020 Taxable Series B2020 Series A

Bond proceeds will be used to 1) finance the projects listed as
"Renew/Modernize Facilities" in H.B. 200 of the 2018 Regular Session of
the Kentucky General Assembly; and 2) pay associated costs of issuance.

$50,445,000 (est.) University of Kentucky General Receipts Bonds, 2020
Series A; and $9,530,000 (est.) University of Kentucky General Receipts
Bonds, 2020 Taxable Series B*
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BOND DEBT SERVICE

University of Kentucky
Series 2020 Tax‐Exempt

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

10/01/2020 1,051,879.17 1,051,879.17
04/01/2021 852,875.00 852,875.00
06/30/2021 1,904,754.17
10/01/2021 852,875.00 852,875.00
04/01/2022 852,875.00 852,875.00
06/30/2022 1,705,750.00
10/01/2022 852,875.00 852,875.00
04/01/2023 852,875.00 852,875.00
06/30/2023 1,705,750.00
10/01/2023 852,875.00 852,875.00
04/01/2024 852,875.00 852,875.00
06/30/2024 1,705,750.00
10/01/2024 852,875.00 852,875.00
04/01/2025 1,715,000 5.000% 852,875.00 2,567,875.00
06/30/2025 3,420,750.00
10/01/2025 810,000.00 810,000.00
04/01/2026 2,490,000 5.000% 810,000.00 3,300,000.00
06/30/2026 4,110,000.00
10/01/2026 747,750.00 747,750.00
04/01/2027 2,615,000 5.000% 747,750.00 3,362,750.00
06/30/2027 4,110,500.00
10/01/2027 682,375.00 682,375.00
04/01/2028 2,745,000 4.000% 682,375.00 3,427,375.00
06/30/2028 4,109,750.00
10/01/2028 627,475.00 627,475.00
04/01/2029 2,855,000 4.000% 627,475.00 3,482,475.00
06/30/2029 4,109,950.00
10/01/2029 570,375.00 570,375.00
04/01/2030 2,970,000 3.000% 570,375.00 3,540,375.00
06/30/2030 4,110,750.00
10/01/2030 525,825.00 525,825.00
04/01/2031 3,060,000 3.000% 525,825.00 3,585,825.00
06/30/2031 4,111,650.00
10/01/2031 479,925.00 479,925.00
04/01/2032 3,150,000 3.000% 479,925.00 3,629,925.00
06/30/2032 4,109,850.00
10/01/2032 432,675.00 432,675.00
04/01/2033 3,245,000 3.000% 432,675.00 3,677,675.00
06/30/2033 4,110,350.00
10/01/2033 384,000.00 384,000.00
04/01/2034 3,340,000 3.000% 384,000.00 3,724,000.00
06/30/2034 4,108,000.00
10/01/2034 333,900.00 333,900.00
04/01/2035 3,440,000 3.000% 333,900.00 3,773,900.00
06/30/2035 4,107,800.00
10/01/2035 282,300.00 282,300.00
04/01/2036 3,545,000 3.000% 282,300.00 3,827,300.00
06/30/2036 4,109,600.00
10/01/2036 229,125.00 229,125.00
04/01/2037 3,650,000 3.000% 229,125.00 3,879,125.00
06/30/2037 4,108,250.00
10/01/2037 174,375.00 174,375.00
04/01/2038 3,760,000 3.000% 174,375.00 3,934,375.00
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BOND DEBT SERVICE

University of Kentucky
Series 2020 Tax‐Exempt

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

06/30/2038 4,108,750.00
10/01/2038 117,975.00 117,975.00
04/01/2039 3,875,000 3.000% 117,975.00 3,992,975.00
06/30/2039 4,110,950.00
10/01/2039 59,850.00 59,850.00
04/01/2040 3,990,000 3.000% 59,850.00 4,049,850.00
06/30/2040 4,109,700.00

50,445,000 21,643,604.17 72,088,604.17 72,088,604.17
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BOND DEBT SERVICE

University of Kentucky
Series 2020 Taxable

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service

10/01/2020 121,853.33 121,853.33
04/01/2021 1,985,000 1.900% 98,800.00 2,083,800.00
06/30/2021 2,205,653.33
10/01/2021 79,942.50 79,942.50
04/01/2022 2,245,000 2.000% 79,942.50 2,324,942.50
06/30/2022 2,404,885.00
10/01/2022 57,492.50 57,492.50
04/01/2023 2,290,000 2.100% 57,492.50 2,347,492.50
06/30/2023 2,404,985.00
10/01/2023 33,447.50 33,447.50
04/01/2024 2,335,000 2.200% 33,447.50 2,368,447.50
06/30/2024 2,401,895.00
10/01/2024 7,762.50 7,762.50
04/01/2025 675,000 2.300% 7,762.50 682,762.50
06/30/2025 690,525.00

9,530,000 577,943.33 10,107,943.33 10,107,943.33
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