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Frankfort, KY 40604 
 
Dear Mr. Statler, 
 
Pursuant to KRS 42.420, the Office of Financial Management is required to review and approve 
the issuance of debt by all state agencies.  The attached constitutes the review and approval of the 
$56,560,000 Kentucky Housing Corporation Housing Revenue Bonds, Taxable 2021 Series A and 
B. 
 
Sincerely, 
 
 
 
 
Ryan Barrow 
Executive Director 
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FINAL BOND ISSUE REPORT

DESCRIPTION:

BOND SUMMARY STATISTICS: Total

Par Amount:  $      23,410,000.00  $      36,150,000.00  $      59,560,000.00 
Pricing Dates: October 13, 2021 November 1, 2021
Closing Date: November 2, 2021 November 2, 2021 November 2, 2021
Dated Date: November 2, 2021 November 2, 2021 November 2, 2021
Final Maturity: July 1, 2025 July 1, 2041 July 1, 2041

NIC: 0.521% 1.466%

RATINGS:
          Moody's Aaa
          S&P AAA

Aaa/VMIG 1 
AAA/A-1

SOURCES AND USES OF FUNDS:

SOURCES OF FUNDS:
Par amount of bonds: 23,410,000.00        36,150,000.00        59,560,000.00        
TOTAL SOURCES 23,410,000.00        36,150,000.00        59,560,000.00        

USES OF FUNDS:
Deposit to Escrow 23,156,853.00        35,838,147.00        58,995,000.00        
Costs of Issuance* 253,147.00             311,853.00             565,000.00             
TOTAL USES 23,410,000.00        36,150,000.00        59,560,000.00        

* 

Total Debt Service: $23,654,742.00 $43,875,338.00 $67,530,080.00
Average Life (years): 2.010 14.570

Includes underwriter’s discount, legal, printing, rating agency fees, and other expenses of the 
issuance and offering of the Bonds.

The Bonds are being issued to (i) refund certain outstanding Kentucky Housing Corporation
Bonds Series 2009 C-4 and Series 2012 A for present value savings; and (ii) pay costs of
issuance.

OFM APPROVAL PURSUANT TO KRS 42.420

Kentucky Housing Corporation
$59,560,000

Single Family Housing Revenue Refunding Bonds Taxable 2021 Series A and Series B

Series 2021 A
Fixed Rate

Series 2021 B
Variable Rate



FINAL BOND ISSUE REPORT

Refunding Summary:
Bond Issue Being Refinanced:
Par Amount of Refunded Bonds: $58,995,000.00
Net PV Savings: $5,082,861.00
Percentage Savings of Refunded Bonds: 8.62%

Method of Sale: Negotiated
Bond Counsel: Kutak Rock
Underwriter: Citi
Underwriters' Counsel: Dinsmore & Shohl
Trustee: The Bank of New York Mellon Trust Company
Financial Advisor: OFM

Final Cashflows as of October 13, 2021

See Summary of Bonds Refunded (attached)



PROFESSIONAL SERVICES: 

Firm                      Service   Fee
Dinsmore & Shohl Bond Counsel  $        42,500.00 
Caine Mitter & Associates Quantitative Consultant          175,000.00 
Moody’s Rating Service            58,500.00 
S&P Rating Service            66,000.00 
Bank of NY Mellon Trustee              3,000.00 
OFM Financial Advisor            14,890.00 
ImageMaster Printer              2,518.00 
Crowe Horwath Accountant              8,000.00 

Misc./Contingency            11,320.00 
TOTAL  $      381,728.00 

Per Bond Total
Underwriter’s Average Takedown 2.55  $      151,856.00 
Underwriter’s Other Fee 0.14              8,041.00 
Underwriter’s Counsel 0.39            23,375.00 
TOTAL 3.08  $      183,272.00 

 $      565,000.00 COST OF ISSUANCE GRAND TOTAL:

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.

GROSS SPREAD/UNDERWRITER’S DISCOUNT:





 

MATURITY SCHEDULE 

$23,410,000 
2021 Series A Bonds (Taxable) 

Maturity 
Date

Principal 
Amount

Interest 
Rate Price CUSIP 

No.†

July 1, 2022 $4,780,000 0.35% 100% 49130TVV5
January 1, 2023 3,270,000 0.45 100 49130TVW3

July 1, 2023 3,340,000 0.55 100 49130TVX1
January 1, 2024 3,265,000 0.80 100 49130TVY9

July 1, 2024 3,330,000 0.95 100 49130TVZ6 
January 1, 2025 2,685,000 1.15 100 49130TWA0

July 1, 2025 2,740,000 1.25 100 49130TWB8 

$36,150,000 
2021 Series B Bonds (Taxable) (Variable Rate) 

$36,150,000 Term Bond due July 1, 2041 – Price 100%, CUSIP No. 49130TWC6 

The 2021 Series B Bonds (the “Variable Rate Bonds”) will initially bear interest at Weekly Rates from their date of issuance and 
delivery until maturity or until such Variable Rate Bonds are converted to another interest rate mode (as described herein).  The 
Weekly Rates shall be determined on Wednesday of each week (or if such day is not a Business Day, on the immediately 
preceding Business Day) by Citigroup Global Markets Inc., as Remarketing Agent. 

† CUSIP data herein is provided by CUSIP Global Services, which is managed on behalf of the American Bankers Association by S&P Global 
Market Intelligence, a part of S&P Global Inc.  CUSIP data is not intended to create a database and does not serve in any way as substitute for the 
CUSIP Service.  CUSIP numbers are provided for convenience of reference only.  The CUSIP numbers have been assigned by an organization 
not affiliated with the Corporation and are included for the convenience of the holders of the 2021 Bonds. None of the Corporation, the 
Underwriters, the Financial Advisor, the Trustee or the Tender Agent is responsible for the selection or use of the CUSIP numbers, not is any 
representation made as to their correctness on the 2021 Bonds or as indicated above.   



Kentucky Housing Corporation
New Bond Issue Report
Bond Debt Service
2021 Series A

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
11/2/2021 -       -    -       -       
1/1/2022 -       -    7,696 7,696 7,696
7/1/2022 4,780,000 0.350% 31,344 4,811,344
1/1/2023 3,270,000 0.450% 27,236 3,297,236 8,108,579
7/1/2023 3,340,000 0.550% 40,369 3,380,369
1/1/2024 3,265,000 0.800% 43,628 3,308,628 6,688,997
7/1/2024 3,330,000 0.950% 48,894 3,378,894
1/1/2025 2,685,000 1.150% 30,630 2,715,630 6,094,523
7/1/2025 2,740,000 1.250% 14,946 2,754,946
1/1/2026 -       -    -       -       2,754,946
7/1/2026 -       -    -       -       
1/1/2027 -       -    -       -       -       
7/1/2027 -       -    -       -       
1/1/2028 -       -    -       -       -       
7/1/2028 -       -    -       -       
1/1/2029 -       -    -       -       -       
7/1/2029 -       -    -       -       
1/1/2030 -       -    -       -       -       
7/1/2030 -       -    -       -       
1/1/2031 -       -    -       -       -       
7/1/2031 -       -    -       -       
1/1/2032 -       -    -       -       -       
7/1/2032 -       -    -       -       
1/1/2033 -       -    -       -       -       
7/1/2033 -       -    -       -       
1/1/2034 -       -    -       -       -       
7/1/2034 -       -    -       -       
1/1/2035 -       -    -       -       -       
7/1/2035 -       -    -       -       
1/1/2036 -       -    -       -       -       
7/1/2036 -       -    -       -       
1/1/2037 -       -    -       -       -       
7/1/2037 -       -    -       -       
1/1/2038 -       -    -       -       -       
7/1/2038 -       -    -       -       
1/1/2039 -       -    -       -       -       
7/1/2039 -       -    -       -       
1/1/2040 -       -    -       -       -       
7/1/2040 -       -    -       -       
1/1/2041 -       -    -       -       -       
7/1/2041 -       -    -       -       
1/1/2042 -       -    -       -       -       

Totals 23,410,000 244,742 23,654,742 23,654,742

Avg Life: 2.01 NIC: 0.521%

1



Kentucky Housing Corporation
New Bond Issue Report
Bond Debt Service
2021 Series B

Period Annual
Ending Principal Coupon Interest Debt Service Debt Service
11/2/2021 -       -       -       -       
1/1/2022 -       -       11,885 11,885 11,885
7/1/2022 -       -       48,401 48,401
1/1/2023 -       -       52,848 52,848 101,250
7/1/2023 -       -       95,010 95,010
1/1/2024 -       -       131,210 131,210 226,220
7/1/2024 -       -       201,885 201,885
1/1/2025 -       -       204,104 204,104 405,989
7/1/2025 -       -       197,191 197,191
1/1/2026 -       -       204,104 204,104 401,295
7/1/2026 -       -       250,970 250,970
1/1/2027 -       -       255,130 255,130 506,100
7/1/2027 -       -       274,275 274,275
1/1/2028 -       -       278,820 278,820 553,095
7/1/2028 -       -       293,815 293,815
1/1/2029 -       -       297,044 297,044 590,859
7/1/2029 -       -       306,542 306,542
1/1/2030 -       -       311,623 311,623 618,165
7/1/2030 -       -       313,713 313,713
1/1/2031 -       -       318,912 318,912 632,625
7/1/2031 -       -       326,261 326,261
1/1/2032 -       -       331,669 331,669 657,930
7/1/2032 -       -       331,669 331,669
1/1/2033 2,200,000 Variable* 335,314 2,535,314 2,866,982
7/1/2033 3,245,000 Variable* 321,558 3,566,558
1/1/2034 3,080,000 Variable* 295,643 3,375,643 6,942,201
7/1/2034 2,895,000 Variable* 261,650 3,156,650
1/1/2035 2,675,000 Variable* 238,113 2,913,113 6,069,763
7/1/2035 2,540,000 Variable* 208,894 2,748,894
1/1/2036 2,405,000 Variable* 187,900 2,592,900 5,341,794
7/1/2036 2,265,000 Variable* 162,953 2,427,953
1/1/2037 2,145,000 Variable* 142,935 2,287,935 4,715,888
7/1/2037 2,005,000 Variable* 120,288 2,125,288
1/1/2038 1,830,000 Variable* 102,977 1,932,977 4,058,265
7/1/2038 1,665,000 Variable* 83,965 1,748,965
1/1/2039 1,495,000 Variable* 69,325 1,564,325 3,313,290
7/1/2039 1,315,000 Variable* 54,035 1,369,035
1/1/2040 1,180,000 Variable* 42,269 1,222,269 2,591,304
7/1/2040 1,105,000 Variable* 30,572 1,135,572
1/1/2041 1,075,000 Variable* 20,162 1,095,162 2,230,733
7/1/2041 1,030,000 Variable* 9,705 1,039,705
1/1/2042 -       -       -       -       1,039,705

Totals 36,150,000 7,725,338 43,875,338 43,875,338

Avg Life: 14.57 NIC: 1.466%

*Variable rate bonds assume rate resets based on the 1 month LIBOR forward curve as of 8/6/21
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Kentucky Housing Corporation
New Bond Issue Report
Summary of Bonds Refunded
2009 Series C-4

Maturity Interest Par Call Call
Date Rate Amount Date Price
11/2/2021 -    -       -       -    
1/1/2022 -    -       -       -    
7/1/2022 -    -       -       -    
1/1/2023 -    -       -       -    
7/1/2023 -    -       -       -    
1/1/2024 -    -       -       -    
7/1/2024 -    -       -       -    
1/1/2025 -    -       -       -    
7/1/2025 -    -       -       -    
1/1/2026 -    -       -       -    
7/1/2026 -    -       -       -    
1/1/2027 -    -       -       -    
7/1/2027 2.520% 150,000 11/2/2021 100.00
1/1/2028 2.520% 400,000 11/2/2021 100.00
7/1/2028 2.520% 410,000 11/2/2021 100.00
1/1/2029 2.520% 410,000 11/2/2021 100.00
7/1/2029 2.520% 410,000 11/2/2021 100.00
1/1/2030 2.520% 410,000 11/2/2021 100.00
7/1/2030 2.520% 410,000 11/2/2021 100.00
1/1/2031 2.520% 410,000 11/2/2021 100.00
7/1/2031 2.520% 410,000 11/2/2021 100.00
1/1/2032 2.520% 410,000 11/2/2021 100.00
7/1/2032 2.520% 410,000 11/2/2021 100.00
1/1/2033 2.520% 390,000 11/2/2021 100.00
7/1/2033 2.520% 400,000 11/2/2021 100.00
1/1/2034 2.520% 390,000 11/2/2021 100.00
7/1/2034 2.520% 400,000 11/2/2021 100.00
1/1/2035 2.520% 400,000 11/2/2021 100.00
7/1/2035 2.520% 420,000 11/2/2021 100.00
1/1/2036 2.520% 430,000 11/2/2021 100.00
7/1/2036 2.520% 430,000 11/2/2021 100.00
1/1/2037 2.520% 430,000 11/2/2021 100.00
7/1/2037 2.520% 450,000 11/2/2021 100.00
1/1/2038 2.520% 420,000 11/2/2021 100.00
7/1/2038 2.520% 450,000 11/2/2021 100.00
1/1/2039 2.520% 450,000 11/2/2021 100.00
7/1/2039 2.520% 450,000 11/2/2021 100.00
1/1/2040 2.520% 440,000 11/2/2021 100.00
7/1/2040 2.520% 450,000 11/2/2021 100.00
1/1/2041 2.520% 440,000 11/2/2021 100.00
7/1/2041 2.520% 440,000 11/2/2021 100.00
1/1/2042 -    -       -       -    

Totals 11,920,000
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Kentucky Housing Corporation
New Bond Issue Report
Summary of Bonds Refunded
2012 Series A

Maturity Interest Par Call Call
Date Rate Amount Date Price
11/2/2021 -    -       -       100.00
1/1/2022 3.568% 5,805,000 11/2/2021 100.00
7/1/2022 3.618% 4,780,000 11/2/2021 100.00
1/1/2023 4.268% 3,270,000 11/2/2021 100.00
7/1/2023 4.268% 3,340,000 11/2/2021 100.00
1/1/2024 4.268% 3,265,000 11/2/2021 100.00
7/1/2024 4.268% 3,330,000 11/2/2021 100.00
1/1/2025 4.268% 2,685,000 11/2/2021 100.00
7/1/2025 4.268% 2,740,000 11/2/2021 100.00
1/1/2026 4.268% 2,810,000 11/2/2021 100.00
7/1/2026 4.268% 2,865,000 11/2/2021 100.00
1/1/2027 4.268% 2,445,000 11/2/2021 100.00
7/1/2027 4.268% 3,335,000 11/2/2021 100.00
1/1/2028 4.268% 3,085,000 11/2/2021 100.00
7/1/2028 4.250% 335,000 11/2/2021 100.00
1/1/2029 4.250% 340,000 11/2/2021 100.00
7/1/2029 4.250% 320,000 11/2/2021 100.00
1/1/2030 4.250% 325,000 11/2/2021 100.00
7/1/2030 4.250% 335,000 11/2/2021 100.00
1/1/2031 4.250% 285,000 11/2/2021 100.00
7/1/2031 4.250% 290,000 11/2/2021 100.00
1/1/2032 4.250% 300,000 11/2/2021 100.00
7/1/2032 4.250% 310,000 11/2/2021 100.00
1/1/2033 4.250% 310,000 11/2/2021 100.00
7/1/2033 4.250% 170,000 11/2/2021 100.00
1/1/2034 -    -       -       -    
7/1/2034 -    -       -       -    
1/1/2035 -    -       -       -    
7/1/2035 -    -       -       -    
1/1/2036 -    -       -       -    
7/1/2036 -    -       -       -    
1/1/2037 -    -       -       -    
7/1/2037 -    -       -       -    
1/1/2038 -    -       -       -    
7/1/2038 -    -       -       -    
1/1/2039 -    -       -       -    
7/1/2039 -    -       -       -    
1/1/2040 -    -       -       -    
7/1/2040 -    -       -       -    
1/1/2041 -    -       -       -    
7/1/2041 -    -       -       -    
1/1/2042 -    -       -       -    

Totals 47,075,000
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Kentucky Housing Corporation
New Bond Issue Report
Savings*
2009 Series C-4

PV to
Prior Refunding 11/2/2021 @

Date Debt Service Debt Service Savings 1.464%
11/2/2021 -       -       -       -       
1/1/2022 49,230 3,934 45,296 45,188
7/1/2022 1,170,192 1,036,020 134,172 132,879
1/1/2023 1,082,340 961,001 121,339 119,296
7/1/2023 1,005,433 906,282 99,151 96,774
1/1/2024 929,345 848,102 81,243 78,719
7/1/2024 864,076 806,381 57,695 55,496
1/1/2025 799,500 747,599 51,901 49,560
7/1/2025 740,617 692,311 48,306 45,792
1/1/2026 682,364 639,921 42,443 39,942
7/1/2026 629,741 598,739 31,002 28,963
1/1/2027 582,685 555,429 27,256 25,278
7/1/2027 536,133 514,142 21,991 20,247
1/1/2028 495,085 476,006 19,079 17,438
7/1/2028 454,478 439,056 15,422 13,993
1/1/2029 419,312 406,007 13,305 11,985
7/1/2029 389,524 378,616 10,908 9,754
1/1/2030 355,051 345,947 9,104 8,082
7/1/2030 325,956 318,267 7,689 6,776
1/1/2031 302,176 295,924 6,252 5,470
7/1/2031 273,648 268,763 4,885 4,243
1/1/2032 250,435 246,652 3,783 3,262
7/1/2032 232,474 229,496 2,978 2,549
1/1/2033 209,702 207,560 2,142 1,820
7/1/2033 192,182 190,825 1,357 1,145
1/1/2034 174,851 174,140 711 595
7/1/2034 157,709 157,463 246 205
1/1/2035 60,756 106,011 (45,255) (37,349)
7/1/2035 -       -       -       -       
1/1/2036 -       -       -       -       
7/1/2036 -       -       -       -       
1/1/2037 -       -       -       -       
7/1/2037 -       -       -       -       
1/1/2038 -       -       -       -       
7/1/2038 -       -       -       -       
1/1/2039 -       -       -       -       
7/1/2039 -       -       -       -       
1/1/2040 -       -       -       -       
7/1/2040 -       -       -       -       
1/1/2041 -       -       -       -       
7/1/2041 -       -       -       -       
1/1/2042 -       -       -       -       

Totals 13,364,995 12,550,594 814,401 788,103

Savings Summary
PV of Savings from Cash Flow …............................................ 788,103
Plus: Refunding Funds on Hand ….......................................... -       
Less: Negative Arbitrage …..................................................... -       
Net PV Savings …................................................................... 788,103

* Run at 200% PSA Prepayment Speed.
  Variable rate bonds assume rate resets based on the 1 month LIBOR forward curve as of August 6, 2021
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Kentucky Housing Corporation
New Bond Issue Report
Savings*
2012 Series A

PV to
Prior Refunding 11/2/2021 @

Date Debt Service Debt Service Savings 1.464%
11/2/2021 -       -       -       -       
1/1/2022 6,122,429 15,648 6,106,781 6,092,200
7/1/2022 5,644,865 4,843,725 801,140 793,419
1/1/2023 4,048,395 3,332,592 715,803 703,753
7/1/2023 4,048,613 3,443,933 604,680 590,181
1/1/2024 3,902,337 3,396,409 505,928 490,208
7/1/2024 3,897,662 3,513,959 383,703 369,079
1/1/2025 3,181,600 2,852,179 329,421 314,563
7/1/2025 3,179,302 2,886,870 292,432 277,214
1/1/2026 3,190,830 1,826,549 1,364,281 1,283,884
7/1/2026 3,185,865 1,726,171 1,459,694 1,363,693
1/1/2027 2,704,726 1,612,679 1,092,047 1,012,811
7/1/2027 3,542,550 1,507,645 2,034,905 1,873,544
1/1/2028 3,221,381 1,404,603 1,816,778 1,660,558
7/1/2028 1,245,550 1,311,829 (66,279) (60,140)
1/1/2029 1,135,581 1,218,678 (83,097) (74,852)
7/1/2029 1,037,419 1,138,550 (101,131) (90,435)
1/1/2030 40,850 1,056,848 (1,015,998) (901,935)
7/1/2030 - 994,474 (994,474) (876,412)
1/1/2031 - 928,481 (928,481) (812,308)
7/1/2031 - 873,420 (873,420) (758,583)
1/1/2032 - 707,941 (707,941) (610,393)
7/1/2032 - 617,298 (617,298) (528,372)
1/1/2033 - 633,341 (633,341) (538,165)
7/1/2033 - 879,892 (879,892) (742,232)
1/1/2034 - 838,514 (838,514) (702,188)
7/1/2034 - 790,069 (790,069) (656,811)
1/1/2035 - 724,167 (724,167) (597,650)
7/1/2035 - 681,904 (681,904) (558,681)
1/1/2036 - 641,698 (641,698) (521,920)
7/1/2036 - 610,524 (610,524) (492,956)
1/1/2037 - 560,481 (560,481) (449,261)
7/1/2037 - 529,930 (529,930) (421,686)
1/1/2038 - 480,612 (480,612) (379,663)
7/1/2038 - 435,885 (435,885) (341,828)
1/1/2039 - 387,235 (387,235) (301,469)
7/1/2039 - 343,450 (343,450) (265,439)
1/1/2040 - 305,495 (305,495) (234,389)
7/1/2040 - 282,571 (282,571) (215,225)
1/1/2041 - 269,981 (269,981) (204,142)
7/1/2041 - 257,403 (257,403) (193,217)
1/1/2042 - -       -       -       

Totals 53,329,955 50,863,633 2,466,322 4,294,758

Savings Summary
PV of Savings from Cash Flow …............................................ 4,294,758
Plus: Refunding Funds on Hand ….......................................... -       
Less: Negative Arbitrage …..................................................... -       
Net PV Savings …................................................................... 4,294,758

* Run at 200% PSA Prepayment Speed.
Variable rate bonds assume rate resets based on the 1 month LIBOR forward curve as of August 6, 2021
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