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Who Is Really in Charge? 
Despite a relatively mild start to this Winter season, recent 
weather patterns are Mother Nature’s way of reminding 
us who is really in charge.  Maybe that isn’t such a bad 
thing, as we can dust off our skis, fire-up our winter toys,  
or even settle in with a good book or craft to pass the time.  

However you choose to spend this time of year, I hope each of you are finding a way to 
enjoy all that Wisconsin has to offer.   
 

WHEFA Activity Recap 
• WHEFA has remained active this fall, closing four projects since our last publication 

in October 2023. See the “Recently Completed Financings” section below for more 
information. Looking ahead, WHEFA is encouraged by the amount of activity and 
interest in financings from both existing borrowers as well as new organizations and 
remains committed to supporting each of you with your financing needs or 
answering any questions you may have. 

• The Governor’s Office issued a Press Release applauding WHEFA for “providing 
invaluable support to organizations across the state”. 

• In December, WHEFA issued its Fiscal Year 2023 Annual Report. As highlighted in 
the Annual Report, WHEFA issued over $741 million of tax-exempt bonds assisting 
with the financing of capital projects for 18 different nonprofit organizations.  

 

Hold the Date – WHEFA Workshop plus Golf Outing (New this year!) 
WHEFA will be hosting its annual “Insights Into Capital Finance” Workshop on Tuesday 
October 1, 2024.  New this year will be a golf outing the day prior, providing expanded 
opportunities for finance executives and industry professionals to network. More 
details are noted on page 3.   
 

Final Thoughts  
Please do not hesitate to call me directly at 262.510.9556 or contact any of the WHEFA 
staff, as we would be honored to be of assistance or simply answer a question.  

 

Best Regards,  

 
Larry D. Wiemer II | Executive Director 
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Another Successful Private Activity Bond Financing 
 

$10,775,000 

WHEFA Bond Financing Helps Kenosha Area Business Alliance Foundation Inc.  

Construct and Revitalize in Kenosha 

Bonds Placed with State Bank of the Lakes, N.A.   

Bond financing facilitated by WHEFA will be used to help the Kenosha Area Business Alliance Foundation, Inc. 
finance the construction of a new 50,000 square foot replacement school building for Lakeview Technology 
Academy, a choice high school within the Kenosha Unified School District with a partnership with Gateway 
Technical College.  The new replacement school facility will be located in the Kenosha Innovation 
Neighborhood at the former Chrysler-Kenosha Engine Plant site.  This tax-exempt financing will enable the 
Kenosha Area Business Alliance Foundation, Inc to operate more effectively by financing its capital expenses 
at a low interest rate. 
 
WHEFA is proud to continue its mission of assisting all eligible Wisconsin nonprofit institutions to obtain and 
maintain access to tax-exempt financing in order to finance their capital improvement and expansion needs.  

 

Lakeview Technology Academy employs 30 
full-time equivalents in Wisconsin 

Financing Spotlight 

“The expansion of LakeView Technology Academy 

is a very important project that simply wouldn’t 

have been possible without WHEFA’s tax-exempt 

financing. Bringing our blue-ribbon STEM academy 

– recently named the second-best high school in 

Wisconsin – to the Kenosha Innovation 

Neighborhood in the heart of Kenosha, allows us 

to upgrade the facilities and expand STEM 

education offerings to all Kenosha Unified high 

school students.” 

  

- Brock Portilia, Dir. of Finance & Administration 

 Kenosha Area Business Alliance Foundation, Inc. 

30  Jobs Retained 100’s of Construction Jobs Created 30 FTE Employees 



 

 

Recently Completed Financings 

Date     Borrower   Purpose     Amount  Structure 
 
10/31/2023 Stoughton Hospital   New Money  $ 15,165,000  12 Year Reset Rate, 
  Association              Unrated, 
            Private Placement 
 
 
11/17/2023 Kenosha Area Business  New Money   $ 10,775,000  Variable Rate,  
  Alliance Foundation, Inc.        Unrated,  
            Private Placement  
 
 
12/07/2023 Carthage College   New Money  $ 6,000,000  7 Year Reset Rate, 
             Unrated, 
            Private Placement 
 
 
12/21/2023 Milwaukee Regional  New Money  $ 35,750,000  Variable Rate, 
  Medical Center Utility        Unrated, 
  and Infrastructure         Private Placement 

NEW TIMIMG: WHEFA’s “Insights Into Capital Finance” Annual Workshop 
 
WHEFA’s annual “Insights Into Capital Finance” Workshop will be held on Tuesday, 
October 1, 2024, (note this has been moved from the typical March timeframe, 
location to be determined). The goal of this free Workshop is to improve statewide 
knowledge about the capital financing process. The Workshop is designed for financial 
executives of all Wisconsin nonprofit organizations, as well as other professionals who 
assist in the bond issuing process.   
 

TWO NEW EVENTS THIS YEAR 
 
Golf Outing: WHEFA is coordinating a golf outing to coincide with the annual Workshop. The intent of the golf 
outing is to provide additional networking opportunities for financial executives and financial professionals who 
assist in the financing process. The golf outing will be held at Western Lakes Golf Club on Monday, September 30, 
2024.  
 
Lunch & Learn (virtual): In lieu of hosting the WHEFA Workshop in March, WHEFA will be hosting a virtual “Lunch 
and Learn” on Tuesday March 26, 2024, from noon- 1:00 pm CST.  During this Lunch and Learn Blue Rose Capital 
Advisors will share insights on, and strategies to optimize, the current market environment.  This Lunch and Learn 
is open to all WHEFA constituents and will be offered free of charge. 
 
Please mark your calendars now, and stay tuned for additional details, as well as registration information for 
each of these events. 

Hold the Dates 
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The Bond Deal is Over—Now What? 

 

Let WHEFA Know about Your Project’s Progress 
 

WHEFA loves to hear about progress on the projects we help to finance.  
At the beginning, invite us to the groundbreaking or share a note. 

 
 

 
KABA Foundation, Inc. – Lakeview Technology Academy in Kenosha, WI. 

 

 
Madison Development Corporation - The Mill Apartments in Middleton, WI.   

 

 
When it’s done, send the Completion Certificate to WHEFA. 
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News of Note (Excerpts from curated news articles) 
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National Hospital Flash Report: December 2023 | Kaufman Hall: Recent Hospital performance signals continued 

stabilization and growth. Operating margins improved compared to the previous month and last year, and other data 

points indicate movement towards recovery, though the gap between high and low performers remains quite wide. 

Now is the time for hospitals to re-embrace strategic growth to succeed in 2024 and beyond.  
 

2023 Higher Education Challenges | Kaufman Hall: This past year in higher education has been fraught with challenges, 

both new and chronic. Some issues turned out just to be short-term, windy conditions. Other issues, however, have 

continued to wreak havoc and may yet build into major storms. And new issues continue to appear on the horizon. 

Objective assessment, planning, and preparation are all vitally necessary to survive the ever-changing weather of 

higher education. 
 

Historical Peak Of Negative Outlooks Signals Challenges Remain For U.S. Not-for-Profit Acute Health Care Providers | 

S&P Global Ratings (spglobal.com): S&P Global Ratings expects a constrained operating environment in 2024 largely 

due to persistently high labor and operating costs, which, for many organizations, have not been entirely offset by 

generally improving revenue trends. Although acute contract labor expenses have dropped, many providers continue 

to contend with an imbalance between the rate of growth across expenses and revenue. As organizations ramp up 

longer-range capital plans and strategic investments, additional spending or debt issuances could also be a factor 

influencing credit quality, depending on balance-sheet strength and the level of cash flow improvement. The pace of 

margin recovery, supported by labor management, throughput and efficiency gains, and performance improvement 

plans, coupled with balance-sheet and enterprise strengths, will be key for providers to maintain credit quality in the 

coming year. 
 

Outlook for Higher Education in 2024 (insidehighered.com): Moody’s Investors Service has projected a “stable” 

outlook for higher education in 2024.  The Moody’s report projects that “revenue gains will materialize across multiple 

sources as the residual impacts of the pandemic wane” and “expense growth will moderate as inflation cools, 

preventing further deterioration in operating performance for most of the sector.” Meanwhile, Fitch Ratings projected 

enrollment and financial challenges will likely increase in 2024, which “could weaken operating margins and strain 

financial flexibility.” While Moody’s offers a “stable” outlook for 2024, Fitch expects pressures to “intensify.”   
 

Innovative Financing and Care Models to Scale Affordable Housing Solutions for Middle-Income Older Adults 

(milkeninstitute.org):  The United States is experiencing a significant demographic shift with projections indicating 

that, by 2034, the older adult population (65 and older) will surpass the population under 18. This shift is expected to 

result in 80 million older adult Americans by 2040, a substantial increase from 55.7 million in 2020. Particularly, the 

population aged 85 and older, requiring more assistance, is anticipated to double by 2040. This demographic change 

poses challenges in providing suitable and affordable housing and care options for older adults. While the senior 

housing sector has evolved to meet diverse preferences, a notable gap exists in the "middle market" — individuals 

with incomes above subsidy thresholds but insufficient financial resources for necessary housing and care. The report 

explores this growing issue and the implications for an increasingly diverse senior housing landscape. 
 

Muni Bond Insurance Rises in 2023 | Bond Buyer: While municipal issuance ended 2023 slightly down, demand for 
bond insurance continued to grow in 2023 as market participants turned to it for investor confidence, increased 
market liquidity and enhanced credit ratings. 

https://www.kaufmanhall.com/insights/research-report/national-hospital-flash-report-december-2023
https://www.kaufmanhall.com/insights/blog/higher-education-2023-challenges
https://www.spglobal.com/ratings/en/research/articles/231206-historical-peak-of-negative-outlooks-signals-challenges-remain-for-u-s-not-for-profit-acute-health-care-provi-12927513
https://www.spglobal.com/ratings/en/research/articles/231206-historical-peak-of-negative-outlooks-signals-challenges-remain-for-u-s-not-for-profit-acute-health-care-provi-12927513
https://www.insidehighered.com/news/quick-takes/2023/12/08/moodys-stable-outlook-higher-education-2024
https://www.moodys.com/research/Higher-Education-US-2024-Outlook-Revised-to-stable-as-Outlook--PBC_1384164
https://www.insidehighered.com/news/quick-takes/2023/12/05/fitch-pressures-higher-ed-intensify
https://www.insidehighered.com/news/quick-takes/2023/12/05/fitch-pressures-higher-ed-intensify
https://milkeninstitute.org/report/innovative-financing-care-models-affordable-housing
https://milkeninstitute.org/report/innovative-financing-care-models-affordable-housing
https://www.bondbuyer.com/news/muni-bond-insurance-rises-in-2023


 

 

 

 The average annual snowfall in Wisconsin is 45 inches. 

 The moniker “America’s Dairyland” was first added to Wisconsin license plates in 1940. 

 The lowest temperature ever recorded in Wisconsin was -55 degrees in Couderay (Sawyer 

County) on February 4, 1996. 

 Snowmobiles have 25,000 miles of trails to travers in Wisconsin.  For perspective - that is 

equivalent to traveling to Beijing, China (and back)! 
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 If at first you don’t succeed, try doing it the way Mom told you in the beginning. 

 When you are wrong, admit it.  When you are right, be quiet. 

 Silence is golden, unless you have kids. Then silence is suspicious. 

 Life is like a snowstorm….you run into a lot of flakes. 

 I stayed up all night to see where the sun went.  Eventually it dawned on me. 

Fun Facts 

Words of Wisdom 



 

 

WHEFA’s mission is to assist  all eligible Wisconsin nonprofit institutions to obtain and 

maintain access to tax-exempt financing in order to finance or refinance their qualifying 

capital improvement and expansion needs.  

Since inception, WHEFA has provided several hundred Wisconsin nonprofit corporations 

access to private and public capital markets at lower costs than are available to them in 

the conventional marketplace.  

Pursuant to Section 231.10 of the Wisconsin Statutes, bonds issued by WHEFA are not 

considered indebtedness of the State of Wisconsin, and the State has no obligation to 

repay any bonds issued by WHEFA under any circumstances. Additionally, WHEFA does 

not utilize any State moneys to fund its operations.   

           As of 12/31/23                                                                                                    

About WHEFA 

 

Wisconsin Health & Educational Facilities Authority 

18000 W. Sarah Lane, Suite 300 

Brookfield, WI 53045 

262•792•0466 
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