
Preliminary New Bond Issue Report *

Issue:

Purpose of Issue:

Projected Date of Sale: March 5, 2025
Date of Delivery Series A: March 27, 2025
Date of Delivery Series B: May 6, 2025

Ratings:
          Moody's TBD
          Fitch TBD

Series A Series B Total
Sources:

Par Amount of Bonds: $600,000,000 $129,240,000 $729,240,000
Premium: 35,989,175 12,498,906 48,488,082

Total Sources: $635,989,175 $141,738,906 $777,728,082

Uses:
Project Fund Deposit: $633,172,732 $633,172,732
Refunding Escrow Deposit: $141,137,487 $141,137,487
Cost of Issuance: 413,815 98,248 512,063
Underwriter's Discount 2,402,628 503,171 2,905,799

Total Uses: $635,989,175 $141,738,906 $777,728,082

All-in True Interest Cost: 4.379% 3.380% 4.261%
Final Maturity Date: April 1, 2045 April 1, 2036 April 1, 2045
Average Annual Debt Service: $48,144,082 $15,698,545 $56,697,218
Total Debt Service: $963,416,583 $171,157,750 $1,134,574,333
Average Life (years): 12.114 6.487 11.136

Refunding Summary:
Bond Issue Being Refinanced:      See Summary of Bonds Refunded (attached)  
Par Amount of Refunded Bonds: $139,285,000
Net PV Savings: $9,797,550
Percentage Savings of Refunded Bonds: 7.034%

Method of Sale: Negotiated
Bond Counsel: Kutak Rock LLP
Underwriter: BofA Securities, Inc.
Underwriter's Counsel: Dinsmore & Shohl LLP
Trustee: TBD
Financial Advisor:                              Office of Financial Management

Based off cashflows as of 1/7/2025 
*Preliminary Subject to Change

State Property & Buildings Commission                                                                                                   
Revenue Bonds, Project No. 132 Series A                                                   
Revenue Refunding Bonds, Project No. 132 Series B

To (i) provide permanent financing for for an amount not to exceed
$900 million but an expected issuance amount of approximately $730
million for General Fund supported capital projects authorized by the
General Assembly of the Commonwealth of Kentucky in H.B. 1 (2010
Special Session), H.B. 265 (2012 Session), H.B. 235 (2014 Session), H.B.
303 (2016 Session), H.B. 200 (2018 Session), H.B. 268 (2019 Session),
H.B. 352 (2020 Session), H.B 192 (2021 Session), H.B. 1 (2022 Session),
H.B. 241 (2022 Session); H.B. 6 (2024 Session), H.B. 264 (2024 Session)
and any additional public projects for which an appropriation is made
in the 2025 Session; (ii) refund certain outstanding SPBC Bonds for
present value savings; and, (iii) pay costs of issuance.

Please see Exhibit A for the list of projects expected to be financed.
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Andy Beshear 
GOVERNOR 

FINANCE AND ADMINISTRATION CABINET 
OFFICE OF THE CONTROLLER 

OFFICE OF FINANCIAL MANAGEMENT 
200 Mero Street, 5th Floor 
Frankfort, Kentucky 40622 

Phone: (502) 564-2924 

 
Holly M. Johnson 

SECRETARY 
 

L. Joe McDaniel 
CONTROLLER 

 

Chelsey Couch 
EXECUTIVE DIRECTOR 

 

 

 
 

@ky_finance  |  FINANCE.ky.gov  An Equal Opportunity Employer M/F/D

December 19, 2024 
 
 
 
Mr. Renaldo Domoney, Assistant Vice President for Budget, Finance and Analytics 
Western Kentucky University 
1906 College Heights Blvd 
Bowling Green, KY 42101 
 
Dear Mr. Domoney, 
 
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 recent Western Kentucky University debt issuance of the $31,115,000 General Receipts 
Bonds, 2024 Series A and $6,245,000 General Receipts Refunding Bonds, 2024 Series B. 
 
Sincerely, 
 
 
 
Chelsey Couch 
Executive Director 
 
 
 
Attachments 

 
 
 
 

Docusign Envelope ID: 0A6D3E23-3543-4A6A-9F5D-CBED79142B21
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OFM APPROVAL PURSUANT TO KRS 42.420 
WESTERN KENTUCKY UNIVERSITY 

$31,115,000 GENERAL RECEIPTS BONDS, 2024 SERIES A 
$6,245,000 GENERAL RECEIPTS REFUNDING BONDS, 2024 SERIES B 

DATED DECEMBER 19, 2024 
 

DESCRIPTION: 
 

Bond proceeds will be used to 1) finance the project listed as “Construct New Gordon Ford 
College of Business” in H.B. 1 of the 2022 Regular Session of the Kentucky General Assembly 
and reauthorized in H.B. 6 of the 2024 Regular Session of the Kentucky General Assembly; and 
2) partially finance the project listed as “Construct, Renovate and Improve Athletics Facilities” in 
H.B. 192 of the 2021 Regular Session of the Kentucky General Assembly and reauthorized in H.B. 
1 of the 2022 Regular Session of the Kentucky General Assembly and H.B. 6 of the 2024 Regular 
Session of the Kentucky General Assembly, Series A - $25,000,000 Gordon Ford College of 
Business and $8,434,000 Athletic Projects; 3) refund certain outstanding 2012 Series A bonds for 
present value savings; and 4) pay costs of issuance. 

 
BOND SUMMARY STATISTICS: 
 
  Series A  Series B  
 Par Amount:                $31,115,000 $6,245,000  
 Pricing Date:              12/5/2024  12/5/2024 
 Closing Date:             12/19/2024           12/19/2024    
 Dated Date:                 12/19/2024           12/19/2024 
 Final Maturity:        09/01/2044           09/01/2031 
  
 Arbitrage Yield: 3.423%   3.423% 
 TIC: 3.731%   3.063% 
 NIC: 3.900%   3.238% 
 All-In TIC: 3.769%   3.145% 
 Benchmark:  3.98%        (BBWK20GO) 
 (as of 12/5/2024) 
                      
 Method of Sale:                 Competitive 
 Purchaser:                       Series A – BNY Mellon Capital Markets, LLC 
  Series B – Northland Securities, Inc.  
. 
RATINGS: Moody’s: Aa3 
 
 
 
 
Final Cashflows as of December 5, 2024 
 

Docusign Envelope ID: 0A6D3E23-3543-4A6A-9F5D-CBED79142B21
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SOURCES AND USES OF FUNDS:  
 SOURCES OF FUNDS:    Series A             Series B                   Total 
                  Par Amount of Bonds     $31,115,000.00         $6,245,000.00             $37,360,000.00 
       Net Premium               2,685,240.40              653,311.60             3,338,552.00 
   TOTAL SOURCES           $33,800,240.40         $6,898,311.60             $40,698,552.00 
 
 USES OF FUNDS: 
       Project Fund Deposit      $33,434,300.00                                              $33,434,300.00 
       Refunding Escrow   
                  Deposit                                                                 6,844,664.63                 6,844,664.63 
                  Cost of Issuance*                   365,940.40                 53,646.97                  419,587.37  
             TOTAL USES                     $33,800,240.40          $6,898,311.60             $40,698,552.00 
    
*Includes financial advisor, insurance, legal, printing, rating agency fees and other expenses of 
the issuance and offering of the Bonds. 
 
REFUNDING: 
      Par Amount of Refunded Bonds:                            $6,805,000.00  
                 Net Present Value Savings:         $547,404.94 
                 Percent Savings of Refunded Bonds:                                                                   8.044% 
 
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 
Baird Financial Advisor $24,284.00 
Dinsmore & Shohl Bond Counsel 33,624.00 
 Legal Expenses / Advertising 652.44 
OFM Financial Advisor 9,340.00 
Moody’s Rating Agency 59,000.00 
AMTEC Verification Agent 1,200.00 
US Bank Trustee 4,000.00 
Misc./Contingency  8,800.00 
  $140,900.44 

 
ATTACHMENTS: 
Official Statement Cover 
Debt Service Schedule 
Savings 
Summary of Bonds Refunded 
 

Docusign Envelope ID: 0A6D3E23-3543-4A6A-9F5D-CBED79142B21

OFM Page 26



OFFICIAL STATEMENT

NEW ISSUES RATINGS: Moody’s: Aa3 (enhanced) 
Book-Entry-Only A2 (underlying) 
Not Bank-Qualified (See “Ratings” herein) 

In the opinion of Bond Counsel for the 2024 Bonds (defined below), based upon an analysis of laws, regulations, rulings, and court decisions, and 
assuming continuing compliance with certain covenants made by the University, and subject to the conditions and limitations set forth herein under the caption 
“TAX EXEMPTION,” interest on the 2024 Bonds is excludable from gross income for federal income tax purposes and is not a specific item of tax preference for 
purposes of the federal alternative minimum tax imposed on individuals. Interest on the 2024 Bonds is also exempt from Kentucky income tax and the 2024 Bonds 
are exempt from ad valorem taxation by the Commonwealth of Kentucky and any of its political subdivisions. See “TAX EXEMPTION” herein. 

$31,115,000 
WESTERN KENTUCKY UNIVERSITY 

GENERAL RECEIPTS BONDS, 
2024 SERIES A 

$6,245,000
WESTERN KENTUCKY UNIVERSITY 

GENERAL RECEIPTS REFUNDING BONDS, 
2024 SERIES B 

Dated: Date of delivery Due: September 1, as shown on the inside cover page 

Interest on each of the Western Kentucky University General Receipts Bonds, 2024 Series A (the “2024 Series A Bonds”) 
and the Western Kentucky University General Receipts Refunding Bonds, 2024 Series B (the “2024 Series B Bonds” and, together 
with the 2024 Series A Bonds, the “2024 Bonds”), will be payable from their dated date, on March 1 and September 1 of each year, 
commencing March 1, 2025, and the 2024 Bonds mature on the dates, bear interest at the yields, and have the prices, yields, and 
CUSIP numbers, as shown on the inside cover page hereof. 

The 2024 Bonds are issuable only as fully registered bonds in denominations of $5,000 or any integral multiple thereof 
and, when issued, will be registered in the name of Cede & Co., as nominee for The Depository Trust Company (“DTC”), New 
York, New York. DTC will act as securities depository for the 2024 Bonds. Purchases of the 2024 Bonds will be made only in 
book-entry form, and purchasers will not receive certificates representing their interest in the 2024 Bonds. So long as Cede & Co. 
is the Bondholder, as the nominee of DTC, all references herein to the Bondholders or registered owners shall mean Cede & Co. 
and shall not mean the Beneficial Owners (as defined herein) of the 2024 Bonds. See “THE 2024 BONDS – Book-Entry-Only 
System” herein and “APPENDIX F – BOOK-ENTRY-ONLY SYSTEM” hereto. The payment, at maturity, of the principal of 
the 2024 Bonds and the semiannual interest on the 2024 Bonds will be made by U.S. Bank Trust Company, National Association, 
as the trustee (the “Trustee”). So long as DTC or Cede & Co., as the nominee of DTC, is the Bondholder, such payments will be 
made directly to DTC or Cede & Co., as more fully described herein. Disbursement of such payments to the DTC Participants is 
the responsibility of DTC, and disbursement of such payments to the Beneficial Owners of the 2024 Bonds is the responsibility 
of the DTC Participants, as described herein. 

The 2024 Bonds constitute special and limited obligations of Western Kentucky University (the “University”) and do 
not constitute debt, liabilities, or obligations of the Commonwealth of Kentucky nor a pledge of the full faith and credit of the 
Commonwealth of Kentucky. The 2024 Bonds constitute “obligations” under the Trust Agreement dated as of December 1, 2006, 
by and between the University and the Trustee, as amended and supplemented from time to time (the “Trust Agreement”), and 
the payment of the principal of and premium, if any, and interest on 2024 Bonds is secured by a pledge of the “General Receipts” 
of the University, as defined in the Trust Agreement. See “SECURITY FOR THE 2024 BONDS.” 

The 2024 Series A Bonds are subject to optional and mandatory sinking fund redemption as described in this Official 
Statement. The 2024 Series B Bonds are not subject to redemption before maturity. 

The 2024 Bonds are issued subject to the approval of the legality and tax-exemption thereof by Dinsmore & Shohl LLP, 
Louisville, Kentucky, Bond Counsel. Delivery of the 2024 Bonds is expected on or around December 19, 2024, in New York, 
New York, through the facilities of DTC. 

2024 SERIES A BONDS 

BNY MELLON CAPITAL MARKETS, LLC 

2024 SERIES B BONDS 

NORTHLAND SECURITIES, INC. 

Dated December 5, 2024 

Docusign Envelope ID: 0A6D3E23-3543-4A6A-9F5D-CBED79142B21
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Andy Beshear 
GOVERNOR

FINANCE AND ADMINISTRATION CABINET 
OFFICE OF THE CONTROLLER 

OFFICE OF FINANCIAL MANAGEMENT 
200 Mero Street, 5th Floor 

Frankfort, Kentucky 40622 

Phone: (502) 564-2924 

Holly M. Johnson 
SECRETARY 

L. Joe McDaniel
CONTROLLER

Chelsey Couch 
EXECUTIVE DIRECTOR 

@ky_finance  |  FINANCE.ky.gov An Equal Opportunity Employer M/F/D 

October 15, 2024 

M. B. Denham Jr.

Board Chair

Kentucky Housing Corporation

1231 Louisville Road

Frankfort, KY 40601-6191

Dear Board Chair Denham: 

This letter will advise that the Office of Financial Management (“OFM”) of the Finance and 

Administration Cabinet has reviewed and is hereby approving the issuance of the Kentucky 

Housing Corporation Conduit Multifamily Housing Revenue Bonds (Garden Place Apartments), 

Series 2024 in a principal amount of $5,000,000 (“Bonds”). The Bonds, by their terms, provide 

that payment of principal and interest thereon are not an obligation of the Commonwealth of 

Kentucky or its departments or agencies.  

Pursuant to OAG 83-453, OFM has restricted its review and approval process to reviewing certain 

documents incidental to the issue and to obtaining assurance that the documents include language 

which provides that the Bonds and interest thereon shall not be deemed to constitute a debt, liability 

or obligation of the Kentucky Housing Corporation (“KHC”) or the Commonwealth of Kentucky 

or any political subdivision thereof. OFM notes that the project was presented to the Capital 

Projects and Bond Oversight Committee (“CPBO”) at the February 27, 2024 meeting. KHC board 

approved the authorizing resolution on October 26, 2023. The attached includes a finalized listing 

of costs related to the issuance of the Bonds pursuant to KRS 45.816. 

Sincerely, 

Chelsey Couch 

Executive Director 

Attachments 

Docusign Envelope ID: 15D10C67-0B3F-421F-8E23-947D2DC51C52
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FINAL BOND ISSUE REPORT 

BOND ISSUE 

Name of Bond Issue: 

Purpose of Issue: 

Name of Project: 

KHC Board Approval: 

Date of Sale: 

Date of Issuance: 

Ratings: 

Net Proceeds: 

Cost of Issuance: 

Bond Discount: 

Kentucky Housing Corporation Multifamily Conduit Revenue Bonds 
(Garden Place Apartments), Series 2024 

The bonds will be used to finance the acquisition, construction and 
equipping of Garden Place Apartments, a multifamily residential rental 
facility consisting of thirty (30) units, located in Estill County, 
Kentucky, to be known as Garden Place Apartments. The Kentucky 
Housing Corporation has conducted a public hearing concerning the 
proposed project on February 12, 2024, following the delivery of 
notice to the public at least seven days prior to such hearing.   

Garden Place Apartments 

September 26, 2024 

October 15, 2024 

October 15, 2024 

Private Placement 

$5,000,000 

See Exhibit A attached (Fees associated paid from owner equity) 

$0 

Debt Service Reserve Fund: $0, but an estimated $70,021 operating reserve will be funded from 
equity. 

Total Project Cost: $9,954,539 (estimated) 

Terms of Issue:  Net interest rate: 6.50% 

Term:  October 30, 2026 (24 months) 

Average Annual debt service:  $325,000.00 

Gross debt service:      $5,650,000 

First Call Date: TBD 

Premium at First Call: No premium

Method of Sale: Private Placement  

Bond Counsel: Dinsmore & Shohl LLP 

Underwriter Counsel: N/A 

Financial Advisor: N/A 

Bond Purchaser: HOPE of Kentucky, LLC (an affiliate of the Kentucky Bankers 
Association) 

Trustee: TBD 
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Exhibit A 

Project Funding Sources:               
National Housing Trust Fund                    $3,658,607  

HUD Capital Advance       $1,825,543  

Differed Development Fee $191,625 

GP Loan/Additional HUD Capital Advance $77,403 

LIHTC Equity                    $4,201,361  

 Total   $9,954,539  

 
 
Fees Paid: 
 

Origination Fee $25,000 

KHC Tax-Exempt Bond Pre-Application Fee  $1,000  

KHC Tax-Exempt Bond Application Fee  $3,500  

KHC Tax Credit Reservation Fee  $44,380  

KHC Market Study Review Fee $1,000  

KHC Construction Inspection Fee  $6,163  

KHC Tax-Exempt Bond Upfront Issuer Fee $30,000  

KHC Tax-Exempt Bond Annual Issuer Fee $6,250  

KHC Tax-Exempt Bond Counsel Fee $15,000  

KHC Tax-Exempt Bond Administrative Fee  $32,153  

Bond Counsel $55,000 

TEFRA/Publication/Print $5,000 

 $224,446 
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Andy Beshear 
GOVERNOR

FINANCE AND ADMINISTRATION CABINET 
OFFICE OF THE CONTROLLER 

OFFICE OF FINANCIAL MANAGEMENT 
200 Mero Street, 5th Floor 

Frankfort, Kentucky 40622 

Phone: (502) 564-2924 

Holly M. Johnson 
SECRETARY 

L. Joe McDaniel
CONTROLLER

Chelsey Couch 
EXECUTIVE DIRECTOR 

@ky_finance  |  FINANCE.ky.gov An Equal Opportunity Employer M/F/D 

August 9, 2024 

M. B. Denham Jr.

Board Chair

Kentucky Housing Corporation

1231 Louisville Road

Frankfort, KY 40601-6191

Dear Board Chair Denham: 

This letter will advise that the Office of Financial Management (“OFM”) of the Finance and 

Administration Cabinet has reviewed and is hereby approving the issuance of the Kentucky 

Housing Corporation Conduit Multifamily Housing Revenue Bonds (Chenoweth Woods 

Apartments), Series 2024 in a principal amount of $11,500,000 (“Bonds”). The Bonds, by their 

terms, provide that payment of principal and interest thereon are not an obligation of the 

Commonwealth of Kentucky or its departments or agencies.  

Pursuant to OAG 83-453, OFM has restricted its review and approval process to reviewing certain 

documents incidental to the issue and to obtaining assurance that the documents include language 

which provides that the Bonds and interest thereon shall not be deemed to constitute a debt, liability 

or obligation of the Kentucky Housing Corporation (“KHC”) or the Commonwealth of Kentucky 

or any political subdivision thereof. OFM notes that the project was presented to the Capital 

Projects and Bond Oversight Committee (“CPBO”) at the March 26, 2024 meeting. KHC board 

approved the authorizing resolution on December 14, 2023. The attached includes a finalized 

listing of costs related to the issuance of the Bonds pursuant to KRS 45.816. 

Sincerely, 

Chelsey Couch 

Executive Director 

Attachments 

Docusign Envelope ID: 15D10C67-0B3F-421F-8E23-947D2DC51C52
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NEW BOND ISSUE REPORT 

BOND ISSUE 

Name of Bond Issue: 

Purpose of Issue: 

Name of Project: 

KHC Board Approval: 

Date of Sale: 

Date of Issuance: 

Ratings: 

Net Proceeds: 

Cost of Issuance: 

Bond Discount: 

Kentucky Housing Corporation Multifamily Conduit Revenue Bonds 
(Chenoweth Woods Apartments), Series 2024 

The bonds will be used to finance the acquisition, rehabilitation and 
equipping of Chenoweth Woods Apartments, a multifamily residential 
rental facility consisting of one-hundred (100) units, located in 
Jefferson County, Kentucky, to be known as Chenoweth Woods 
Apartments. The Kentucky Housing Corporation has conducted a 
public hearing concerning the proposed project on March 11, 2024, 
following the delivery of notice to the public at least seven days prior 
to such hearing.   

Chenoweth Woods Apartments 

May 30, 2024

August 9, 2024 

August 9, 2024 

Private Placement 

$11,500,000 

See Exhibit A attached (Fees associated paid from owner equity) 

$0 

Debt Service Reserve Fund: $0, but an estimated $729,626 operating reserve will be funded from 
equity. 

Total Project Cost: $22,638,072 (estimated) 

Terms of Issue:  Net interest rate: 

Term: 

6.05% 

 September 1, 2039  

Average annual debt service:   $764,110.32 

Gross debt service:      $30,564,411.68 

First Call Date: TBD 

Premium at First Call: No premium

Method of Sale: Private Placement  

Bond Counsel: Dinsmore & Shohl LLP 

Underwriter Counsel: N/A 

Financial Advisor: N/A 

Bond Purchaser: Grandbridge Real Estate Capital 

Trustee: TBD  
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Exhibit A 

Project Funding Sources:               
KHC Tax-Exempt Bond Proceeds                    $11,500,000  

Taxable Permanent Loan        $750,000  

Transferred Reserves       $165,500  

Differed Development Fee $2,321,868 

Income from Operations during construction $699,298 

Solar Credit Equity $176,457 

LIHTC Equity                    $7,024,949  

 Total   $22,638,072  

 
 
Fees Paid: 
 

Origination Fee $189,735 

KHC Tax-Exempt Bond Application Fee  $3,500  

KHC Tax Credit Reservation Fee  $77,632  

KHC Market Study Review Fee $1,200  

KHC Construction Inspection Fee  $1,250  

KHC Tax-Exempt Bond Upfront Issuer Fee $69,000  

KHC Tax-Exempt Bond Annual Issuer Fee $0  

KHC Tax-Exempt Bond Counsel Fee $15,000  

KHC Tax-Exempt Bond Administrative Fee  $5,000  

Bond Counsel $89,000 

TEFRA/Publication/Print $5,000 

 $456,317 
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Andy Beshear 
GOVERNOR

FINANCE AND ADMINISTRATION CABINET 
OFFICE OF THE CONTROLLER 

OFFICE OF FINANCIAL MANAGEMENT 
200 Mero Street, 5th Floor 

Frankfort, Kentucky 40622 

Phone: (502) 564-2924 

Holly M. Johnson 
SECRETARY 

L. Joe McDaniel
CONTROLLER

Chelsey Couch 
EXECUTIVE DIRECTOR 

@ky_finance  |  FINANCE.ky.gov An Equal Opportunity Employer M/F/D 

December 18, 2024 

M. B. Denham Jr.

Board Chair

Kentucky Housing Corporation

1231 Louisville Road

Frankfort, KY 40601-6191

Dear Board Chair Denham: 

This letter will advise that the Office of Financial Management (“OFM”) of the Finance and 

Administration Cabinet has reviewed and is hereby approving the issuance of the Kentucky 

Housing Corporation Conduit Multifamily Housing Revenue Bonds (Winterwood III Rural 

Housing Portfolio), Series 2024 in a principal amount of $14,000,000 (“Bonds”). The Bonds, by 

their terms, provide that payment of principal and interest thereon are not an obligation of the 

Commonwealth of Kentucky or its departments or agencies.  

Pursuant to OAG 83-453, OFM has restricted its review and approval process to reviewing certain 

documents incidental to the issue and to obtaining assurance that the documents include language 

which provides that the Bonds and interest thereon shall not be deemed to constitute a debt, liability 

or obligation of the Kentucky Housing Corporation (“KHC”) or the Commonwealth of Kentucky 

or any political subdivision thereof. OFM notes that the project was presented to the Capital 

Projects and Bond Oversight Committee (“CPBO”) at the October 15, 2024 meeting. KHC board 

approved the authorizing resolution on September 25, 2024. The attached includes a finalized 

listing of costs related to the issuance of the Bonds pursuant to KRS 45.816. 

Sincerely, 

Chelsey Couch 

Executive Director 

Attachments 

Docusign Envelope ID: 15D10C67-0B3F-421F-8E23-947D2DC51C52
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NEW BOND ISSUE REPORT 
BOND ISSUE 

Name of Bond Issue: Kentucky Housing Corporation Multifamily Conduit Revenue Bonds 
(Winterwood III Rural Housing Portfolio) Series 2024 

Purpose of Issue: The bonds will be used to finance the acquisition, construction, 
rehabilitation and equipping of the Winterwood Rural Housing 
Portfolio, consisting of six multifamily residential rental facilities 
consisting of an aggregate two hundred and twenty-one (221) total 
units, located in scattered sited throughout the Commonwealth at the 
location depicted in Exhibit A. The Kentucky Housing Corporation 
has conducted a public hearing concerning the proposed project on 
October 14, 2024, following the delivery of notice to the public at least 
seven days prior to such hearing.   

Name of Project: Winterwood III Rural Housing Portfolio 

KHC Board Approval: September 25, 2024 

Date of Sale: December 16, 2024 

Date of Issuance: December 18, 2024 

Ratings: Public Offering  

Net Proceeds: $14,000,000 

Cost of Issuance: See Exhibit B attached (COI will be paid from owner’s equity) 

Bond Discount: $0 

Debt Service Reserve Fund: $0, but an estimated $943,711 operating will be funded from owner’s 
equity. 

Total Project Cost: $40,681,507 (estimated) 

Terms of Issue:  Net interest rate: 3.50% 

Term:  July 1, 2028 

Annual debt service:   $1,268,631.90 (interest only) 

Gross debt service:     $15,268,631.90 

First Call Date: July 1, 2027 

Premium at First Call: No premium

Method of Sale: Public Offering  

Bond Counsel: Dinsmore & Shohl LLP 

Underwriters:  Herold & Lantern Investments, Churchill Stateside Securities 

Underwriter Counsel: Norris George & Ostrow PLLC 

Financial Advisor: N/A 

Bond Purchaser: Public Offering 

Trustee: U.S. Bank National Association (Louisville, Kentucky)  
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Exhibit A 

Borrower Name (Units) Project Location   Bond Amount 
Albany Place, LLC (41 units) 488 Wolf River Rock Rd., Albany, KY 42602  $3,255,000 
Cardinal Meadows Place, LLC (36 units) 851 S. College Street, Harrodsburg, KY 40330  $2,092,000 
Cypress Place, LLC (26 units) 445 East Factory St., Harrodsburg, KY 40330  $2,631,000 
Vernon Place, LLC (40 units) 100 Wells Lane, Clay City, KY 40312  $1,632,000 
Spencer Place, LLC (46 units) 101 Crume Court, Taylorsville, KY 40071 $2,040,000 
Jessamine Village Place, LLC (32 units) 315 Village Circle Court, Wilmore, KY 40071  $2,350,000 

    $14,000,000 

Exhibit B 

Project Funding Sources:     

KHC Tax-Exempt Bonds $14,000,000 

USDA-RD 538 Mortgage Loans  
USDA-RD Subordinate 515 Loans  
Tax Credit Equity† 
Deferred Developer Fee 
GP Equity 
Replacement Reserves 
HOME Funds 
HOME Match 
Operating Income During Construction 

10,130,443 
4,485,922 
7,814,590 
2,156,263 

600 
89,629 

1,500,000 
75,000 

429,060 

$40,681,507 

$105,000 

$65,000 

$6,000 

$21,000 

$90545 

$6,000 

$10,535 

$49,001 

$14,112 

$12,500 

$5,000 

$95,000 

Fees Paid: 

Underwriter 
Underwriter Counsel 

KHC Tax-Exempt Bond Pre-Application Fee 

KHC Tax-Exempt Bond Application Fee  

KHC Tax Credit Reservation Fee  

KHC Market Study Review Fee 

KHC Construction Inspection Fee  

KHC Tax-Exempt Bond Upfront Issuer Fee 

KHC Tax-Exempt Bond Annual Issuer Fee 

KHC Tax-Exempt Bond Counsel Fee 

KHC Tax-Exempt Bond Administrative Fee  

Bond Counsel 

TEFRA/Publication/Print $5,000 

$484,693 
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