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Minutes
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KEDFA IRB (Supplemental)

TIF Project (Amendment)
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KBI Projects (Amendment)
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KEDFA Loan (Modification)
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SPECIAL BOARD MEETING

Call to Order

Notification of Press

Roll Call
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Board of Directors Conference Room

300 West Broadway
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KSBTC Projects

KSFTC Projects

Kentucky Angel Investment Act Projects

Quarterly Report
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  KENTUCKY ECONOMIC  DEVELOPMENT FINANCE AUTHORITY
STATEMENT OF NET POSITION

3/31/2021

 BOND Small Bus. KEDFA OOE COMBINED

FUND A FUND Loan Pool 3/31/21 3/31/21 3/31/21

ASSETS

Cash & Accounts Receivable

Operating Account 65,688.83 0.00 0.00 65,688.83 0.00 65,688.83

Cash 815,614.41 15,916,632.71 412,939.99 17,145,187.11 0.00 17,145,187.11

High Tech Construction Pool 0.00 0.00 0.00 0.00 137,500.00 137,500.00

High Tech Investment Pool 0.00 0.00 0.00 0.00 2,545,718.33 2,545,718.33

High Tech LGEDF Pool 0.00 0.00 0.00 0.00 4,043.88 4,043.88

Investment Account 0.00 0.00 0.00 0.00 0.00 0.00

Accounts Receivable 0.00 0.00 0.00 0.00 0.00 0.00

Intergovernment Receivable 581,774.00 0.00 0.00 581,774.00 0.00 581,774.00

Total Cash & Accounts Receivable 1,463,077.24 15,916,632.71 412,939.99 17,792,649.94 2,687,262.21 20,479,912.15

Accrued Interest Receivable

Loans 45,354.02 (125.25) 0.00 45,228.77 0.00 45,228.77

Investments 6.76 135.01 3.41 145.18 0.00 145.18

Total Accrued Interest Receivable 45,360.78 9.76 3.41 45,373.95 0.00 45,373.95

Notes Receivable

Loans Receivable 52,586,585.15 197,750.00 0.00 52,784,335.15 0.00 52,784,335.15

(Allowance for Doubtful Accounts) 0.00 0.00 0.00 (1,434,722.43) 0.00 (1,434,722.43)

Total Notes Receivable 52,586,585.15 197,750.00 0.00 51,349,612.72 0.00 51,349,612.72

TOTAL ASSETS 54,095,023.17 16,114,392.47 412,943.40 69,187,636.61 2,687,262.21 71,874,898.82

DEFERRED OUTFLOWS OF RESOURCES:

Deffered Outflows Pension 1,827,000.00 0.00 1,827,000.00

Deffered Outflows OPEB 558,000.00 0.00 558,000.00

LIABILITIES

Accrued Salaries & Compensated Absences 386,246.54 0.00 386,246.54

Accounts Payable  0.00 0.00

Intergovernment Payable 0.00

Grants Payable 0.00 0.00 0.00

Pension Liability 10,070,000.00 0.00 10,070,000.00

OPEB Liability 1,585,000.00 0.00 1,585,000.00

TOTAL LIABILITIES 12,041,246.54 0.00 12,041,246.54

DEFERRED INFLOWS OF RESOURCES

Deffered Inflows Pension 47,000.00 0.00 47,000.00

Deffered Inflows OPEB 280,000.00 0.00 280,000.00

NET POSITION

Beginning Balance 61,062,465.62 2,988,556.40 64,051,022.02

Current Year Undivided Profits (1,858,075.55) (301,294.19) (2,159,369.74)

TOTAL NET POSITION 59,204,390.07 2,687,262.21 61,891,652.28

NOTE 1 The Small Business Loan Pool is presented separately only for internal tracking purposes.

NOTE 2 The Office of Entrepreneurship (OOE) operating transactions are no longer under the direction of KEDFA and are not reflected above.



  KENTUCKY ECONOMIC  DEVELOPMENT FINANCE AUTHORITY

CONSOLIDATED STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION

FOR THE MONTH ENDING AND FISCAL YTD March 31, 2021
 

Mar-21 FY 2020-2021 FY 2019-2020

BOND Small Bus OOE YEAR TO YEAR TO

FUND A FUND Loan Pool FUND DATE DATE

Operating Revenues - KEDFA

Interest Income/Loans 14,530.22 329.58 0.00 0.00 135,083.94 153,694.47

Interest Income/ Investments  6.76 135.01 3.41 0.00 1,328.46 194,783.15

Late Fees 0.00 0.00 0.00 0.00 0.00 0.00

Application Fees 75,280.00 0.00 0.00 0.00 243,907.33 426,803.44

Miscellaneous Income 0.28 0.00 0.00 0.00 2.73 3,067.14

Total Operating Revenues - KEDFA 89,817.26 464.59 3.41 0.00 380,322.46 778,348.20

Operating Expenses - KEDFA

Salaries 96,598.80 919,021.77 902,129.96

Employee benefits 103,383.18 985,773.16 961,564.11

Pension Liability Adjustment 0.00 0.00 0.00

OPEB Liability Adjustment 0.00 0.00 0.00

Other Personnel Costs 0.00 0.00 0.00

Contracted Personal Services 6,885.57 107,811.83 113,153.44

Maintenance and Repairs 0.00 96.25 0.00

Computer Services 0.00 0.00 0.00

Travel 0.00 0.00 0.00

Dues 0.00 695.00 0.00

Commodities Expense 0.00 0.00 0.00

Bad Debt Expense 0.00 0.00 2,824.89

Grant Disbursement 0.00 0.00 0.00

Total Operating Expenses - KEDFA 206,867.55 0.00 0.00 0.00 2,013,398.01 1,983,478.28

Income (Loss) from Operations - KEDFA (117,050.29) 464.59 3.41 0.00 (1,633,075.55) (1,205,130.08)

Non-Operating Revenues (Expenses) - KEDFA

Operating Transfer Out - General Fund 0.00 0.00 0.00

Operating Transfer Out - BSSC 0.00 0.00

Transfer Due from Bonds (8,575.00) 0.00

Grants Disbursed (100,000.00) (216,425.00) (225,000.00)

Operating Transfer In - Economic Dev 0.00 0.00 0.00

Unrealized Gains/(Losses) on Investment 0.00 0.00 0.00

Realized Gains/(Losses) on Investment 0.00 0.00 0.00

Total Non-Operating Revenues (Expenses) - KEDFA 0.00 (100,000.00) 0.00 0.00 (225,000.00) 34,775,000.00

CHANGE IN NET POSITION - KEDFA (117,050.29) (99,535.41) 3.41 0.00 (1,858,075.55) 33,569,869.92

Operating Revenues (Expenses) - OOE

Interest Income - Loans 0.00 0.00 0.00

Misc Income 0.00 0.00 0.00

Disbursements: Projects (Note 1) (211,067.12) (148,983.01)

Repayments received from Projects 7,779.14 47,800.77

Non-Operating Revenues (Expenses) - OOE

Operating Transfer in - OOE 0.00 0.00

Transfer Due from Bonds (98,006.21) (250,000.00)

Operating Transfer Out - OOE 0.00 0.00 0.00

CHANGE IN NET POSITION - OOE 0.00 0.00 0.00 0.00 (301,294.19) (351,182.24)

CHANGE IN NET POSITION - COMBINED (117,050.29) (99,535.41) 3.41 0.00 (2,159,369.74) 33,218,687.68

     NOTE 1 Represents disbursements for projects from OOE Funds.  (See OOE listings for detail of approved projects)
 

     NOTE 2 Statement does not include interest income for OOE that is swept monthly to OOE's operating account

     NOTE 3 The Small Business Loan Pool is presented separately only for internal tracking purposes.



KENTUCKY ECONOMIC DEVELOPMENT FINANCE AUTHORITY

 CASH POSITION STATEMENT

3/31/2021

3/31/2020 3/31/2021

Fund A Cash Balance $35,333,500.06 $815,614.41

Less: Approved/Undisbursed (35,000,000.00)

    Total Unobligated Balance $333,500.06 $815,614.41

2003 Bond Fund Cash Balance $18,099,850.74 $15,916,632.71

Less: Approved/Undisbursed (806,774.00) (581,774.00)

    Total Unobligated Balance $17,293,076.74 $15,334,858.71

Small Business Loan Fund Cash Balance $412,707.73 $412,939.99

Less: Approved/Undisbursed

    Total Unobligated Balance $412,707.73 $412,939.99

Bond Funds to be Provided for Loans

Less:  Approved/Undisbursed

    Total Unobligated Balance $0.00 $0.00

Budget: Cash to be Transferred to Other CED Programs for

$0.00 $0.00

 

CASH AVAILABLE $18,039,284.53 $16,563,413.11

OCI Fund Cash Balance

High Tech Construction Pool $137,500.00 $137,500.00

Less: Approved/Undisbursed $0.00 $0.00

High Tech Investment Pool $2,761,424.78 $2,545,718.33

Less: Approved/Undisbursed ($578,927.24) ($33,264)

LGEDF Pool $4,043.88 $4,043.88

Less: Approved/Undisbursed $0.00 $0.00

Bond Funds to be Provided for Approved Projects $98,006.21

Bond Funds Available for Projects

    Total Unobligated Balance $2,422,048 $2,653,998

TOTAL ALL FUNDS $20,461,332.16 $19,217,410.91



Kentucky Enterprise Initiative Act (KEIA) Projects

Fiscal 2020

KEDFA Meeting date 4/29/2021

Total Projects Approved Fiscal Year-to-Date 30

Number of Proposed Projects for Current Month 7

Construction Materials and Building Fixtures

Fiscal Year Cap $20,000,000

Approved Fiscal Year-to-Date $7,413,500

Committed Amount $0

Balance Available for Current Month $12,586,500

Proposed Approval for Current Month $3,880,000

Balance Available for Remainder of Fiscal Year $8,706,500

Research & Development and Electronic Processing Equipment, Flight Simulation Equipment

Fiscal Year Cap $5,000,000

Approved Fiscal Year-to-Date $668,000

Committed Amount $0

Balance Available for Current Month $4,332,000

Proposed Approval for Current Month $350,000

Balance Available for Remainder of Fiscal Year $3,982,000























 

MEMORANDUM 
 

TO:  KEDFA Board 
 

FROM: Kylee Palmer 

 

DATE:  April 29, 2021 

 

SUBJECT: Second Amendment to the Gateway Commons’ Mixed-Use Tax Increment 

Financing Tax (TIF) Incentive Agreement 

 

 

On October 27, 2016, KEDFA gave final approval for the Gateway Commons’ Mixed-

Use Tax Increment Financing (TIF) Tax Incentive Agreement (TIA).  The development 

included retail, office, and residential uses as well as two hotels and a movie theater.  The 

project is located at the intersection of Highway 54 and US-60 Bypass in Owensboro, 

Kentucky.   

 

On December 13, 2018, KEDFA approved an amendment to the TIF agreement to reflect 

the alignment of the Development Area with the parcel numbers.  All other project details 

as originally approved remained the same.  A revised local ordinance was introduced and 

adopted by the Board of Commissioners of the City of Owensboro on September 18, 

2018.   

 

The Department of Finance & Support Services for the City of Owensboro is requesting 

another amendment to the TIA.  The City of Owensboro requests to replace 300 

residential units and a community center with school buildings within Zone 8.  The local 

Development Area has been increased to include the entire property for the school 

investment, but the State Footprint will decrease to follow parcel lines without the school.  

The map in the TIA will now include a Zone 8D and 8F reflecting the changes.  Capital 

investment costs within Zone 8D will be eligible for total project costs since they are 

located within the Development Area.  Only approved public infrastructure costs within 

Zone 8F will be eligible for recovery.  All other project details as originally 

presented/approved remain the same and there is no requested change to the approved 

public infrastructure costs or the approved eligible tax incentive amount.    

 

At this time, we are requesting to also include the percentage of completion requirement 

within the TIA.  Thus, total cumulative investment of $198,857,200, excluding financing 

costs, must be achieved to be eligible for the maximum total incentive of $20,571,000.  

The actual project completion percentage of the investment will be applied annually to 

the total incentive approved of $20,571,000 to determine the maximum total incentive 

available/earned for the project during the term of the agreement. 

 

Staff recommends to approve the amended and restated Tax Incentive Agreement for the 

Gateway Commons’ Mixed-Use Tax Increment Financing Tax Incentive Agreement to 

amend the project scope within Zone 8, alter the boundary lines resulting in a smaller 

footprint and add the percentage of completion requirement. 



















































Date:
Approved Company:
City: Louisville County: Jefferson
Activity: Manufacturing Prelim Resolution #: KBI-I-21-23401
Bus. Dev. Contact: M. David-Jacobs DFS Staff: K. McCane

Project Description:

Facility Details:

Eligible Costs Total Investment
$2,400,000 $2,400,000
$43,500,000 $43,500,000
$1,020,000 $100,000,000

Other Start-up Costs $400,000 $400,000
TOTAL $47,320,000 $146,300,000

NEGOTIATED TARGETS AND INCENTIVE AMOUNTS:

Year Job Target

Average Hourly Wage 
Target (Including 

Employee Benefits)
Annual Approved Cost 

Limitation
As of Activation Date 51 $26.87

1 88 $26.87 $102,000
2 107 $26.87 $150,000
3 109 $26.87 $200,000
4 109 $26.87 $200,000
5 109 $26.87 $200,000
6 109 $26.87 $215,000
7 109 $26.87 $221,000
8 109 $26.87 $228,000
9 109 $26.87 $235,000
10 109 $26.87 $249,000

TOTAL NEGOTIATED TAX INCENTIVE AMOUNT: $2,000,000

Locating in a new facility

KENTUCKY ECONOMIC DEVELOPMENT FINANCE AUTHORITY

KBI REPORT - PRELIMINARY APPROVAL

Land
Building/Improvements
Equipment

April 29, 2021
House Foods America Corp.

Anticipated Project Investment - Owned

House Foods America Corp. is a wholly owned subsidiary of House Foods 
Group headquartered in Japan.  The company is looking to establish a new 
manufacturing operation to increase its production of tofu products.  



Incentive Type: Statutory Minimum Wage Requirements:
Other Base hourly wage: $10.88

Total hourly compensation: $12.51

Ownership (20% or more):

Active State Participation at the project site: None

Requested Wage Assessment / Local Participation:
State: 3.0%
Local:

Unemployment Rate:
County: 5.7% Kentucky: 5.0%

Existing Presence in Kentucky: None

Special Conditions: None

Publicly Traded

1.0% Louisville-Jefferson County Metro Government





Date:
Approved Company:
City: Louisville County: Jefferson
Activity: Manufacturing  Resolution #: KEIA-21-23402
Bus. Dev. Contact: M. David-Jacobs DFS Staff: K. McCane

Project Description:

Facility Details:

Eligible Costs Total Investment
$0 $2,400,000

$34,800,000 $43,500,000
$0 $0
$0 $0
$0 $0
$0 $100,000,000

Other Start-up Costs $0 $400,000
TOTAL $34,800,000 $146,300,000

Approved Recovery Amount:
Construction Materials and Building Fixtures: $2,000,000

TOTAL NEGOTIATED TAX INCENTIVE AMOUNT: $2,000,000

See KBI file (KBI-I-21-23401) for Ownership, Other State Participation and Unemployment Rate.

Flight Simulation Equipment
Other Equipment

Research & Development Equipment

KENTUCKY ECONOMIC DEVELOPMENT FINANCE AUTHORITY
KEIA REPORT

Land
Building Construction
Electronic Processing Equipment

April 29, 2021
House Foods America Corp.

Anticipated Project Investment

House Foods America Corp. is a wholly owned subsidiary of House Foods 
Group headquartered in Japan.  The company is looking to establish a new 
manufacturing operation to increase its production of tofu products.  

Locating in a new facility





Date:
Approved Company:
City: Somerset County: Pulaski
Activity: Service or Technology Prelim Resolution #: KBI-IL-21-23425
Bus. Dev. Contact: M. David-Jacobs DFS Staff: K. McCane

Project Description:

Facility Details:

Eligible Costs Total Investment
$585,000 $1,170,000

$0 $0
$83,500 $83,500

Other Start-up Costs $55,300 $55,300
TOTAL $723,800 $1,308,800

NEGOTIATED TARGETS AND INCENTIVE AMOUNTS:

Year Job Target

Average Hourly Wage 
Target (Including 

Employee Benefits)
Annual Approved Cost 

Limitation
As of Activation Date 10 $44.50

1 10 $44.50 $20,000
2 10 $44.50 $20,000
3 10 $44.50 $20,000
4 10 $44.50 $20,000
5 10 $44.50 $25,000
6 15 $44.50 $25,000
7 15 $44.50 $30,000
8 15 $44.50 $30,000
9 15 $44.50 $30,000
10 15 $44.50 $30,000
11 20 $44.50 $30,000
12 20 $44.50 $30,000
13 20 $44.50 $30,000
14 20 $44.50 $30,000
15 20 $44.50 $30,000

TOTAL NEGOTIATED TAX INCENTIVE AMOUNT: $400,000

KENTUCKY ECONOMIC DEVELOPMENT FINANCE AUTHORITY

KBI REPORT - PRELIMINARY APPROVAL

Rent
Building/Improvements
Equipment

April 29, 2021
Conner Logistics, Inc.

Anticipated Project Investment - Leased

Conner Logistics, Inc., founded in 2002 in Fresno, California, is a family 
owned and operated transportation and logistics corporation.  The company 
is seeking to relocate its corporate headquarters to Kentucky and establish 
a warehouse/distribution center.

Locating in a new facility



Incentive Type: Statutory Minimum Wage Requirements:
Enhanced Base hourly wage: $9.06

Total hourly compensation: $10.42

Ownership (20% or more):
Sean Conner - Fresno, CA
David Conner - Fresno, CA

Active State Participation at the project site: None

Requested Wage Assessment / Local Participation:
State: 5.0%

Unemployment Rate:
County: 5.5% Kentucky: 5.0%

Existing Presence in Kentucky: None

Special Conditions:

The company has a co-employment relationship with a third-party professional employer organization 
to provide benefits management for the full-time employees at the project.  However, the applicant 
company has oversight of employees and control of their scope of work.  The agreement outlining the 
employment services provided will be incorporated into the tax incentive agreement.  The approved 
company will be held to the job and wage requirements and eligible for wage assessments on 
employees working at the site of the project and compensated through the third-party professional 
employer organization.  

Debra Conner - Fresno, CA

The company will be required to maintain a base employment equal to the number of full-time, 
Kentucky resident employees as of the date of preliminary approval.  The company reported 3 full-
time, Kentucky resident employees as of the application date.



































Date:

Approved Company:

City: Hickman County: Fulton

Activity: Manufacturing Prelim Resolution #: KBI-I-21-23135

Bus. Dev. Contact: C. Peek DFS Staff: M. Elder

Project Description:

Facility Details:

Eligible Costs Total Investment

$250,000 $250,000

$7,095,000 $7,095,000

$1,055,000 $1,055,000

Other Start-up Costs $360,000 $360,000

TOTAL $8,760,000 $8,760,000

NEGOTIATED TARGETS AND INCENTIVE AMOUNTS:

Year Job Target

Average Hourly Wage 

Target (Including 

Employee Benefits)

Annual Approved Cost 

Limitation

As of Activation Date 10 $37.00

1 30 $37.00 $50,000

2 30 $37.00 $50,000

3 30 $37.00 $50,000

4 30 $37.00 $50,000

5 30 $37.00 $50,000

6 30 $37.00 $75,000

7 30 $37.00 $75,000

8 30 $37.00 $75,000

9 30 $37.00 $75,000

10 30 $37.00 $75,000

11 30 $37.00 $75,000

12 30 $37.00 $75,000

13 30 $37.00 $75,000

14 30 $37.00 $75,000

15 30 $37.00 $75,000

TOTAL NEGOTIATED TAX INCENTIVE AMOUNT: $1,000,000

KENTUCKY ECONOMIC DEVELOPMENT FINANCE AUTHORITY

KBI REPORT - PRELIMINARY APPROVAL

Land

Building/Improvements

Equipment

April 29, 2021

Jackson Purchase Distillery, LLC

Anticipated Project Investment - Owned

Jackson Purchase Distillery, LLC, a start-up, is considering purchasing a 

shuttered distillery in Hickman and making facility upgrades.  The company 

plans to be a contract provider for other distilleries.   

Expanding existing operations



Incentive Type: Statutory Minimum Wage Requirements:

Enhanced Base hourly wage: $9.06

Total hourly compensation: $10.42

Ownership (20% or more):  None over 20%

Active State Participation at the project site:  None

Requested Wage Assessment / Local Participation:

State: 5.0%

Unemployment Rate:

County: 5.0% Kentucky: 5.0%

Existing Presence in Kentucky:  

Fulton County 

Special Conditions:  None

































1 of 1

Kentucky Angel Investment Tax Credit Projects Report
April 2021

Qualified Investor Qualified Small Business County
Projected 

Investment
Potential     

Tax Credit 

Hanley, John E. Vivorte (DE), Inc. Jefferson $10,000 $2,500

Howard, William G. Vivorte (DE), Inc. Jefferson $100,000 $25,000

Lonnemann, John Michael Wendal Inc Kenton $10,032 $2,508

Pietromonaco, MaryAnn Wendal Inc Kenton $10,032 $2,508
4 Projects 2 2 $130,064 $32,516
4 Investors

Projected Credits - To Date ($1,333,041)
Reclaimed Credits $388,754

($944,287)

Credit Limit $3,000,000
($944,287)

Remaining Credits $2,055,713

Note:  For each calendar year, the 
total amount of tax credits available 
for the Kentucky Angel Investment 
Act program shall not exceed 
$3,000,000.  The total amount of tax 
credits approved for an individual 
Qualified Investor in a calendar year 
shall not exceed $200,000 in 
aggregate.

Net Obligated Credits

Net Obligated Credits
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