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Since 1979, WHEFA has completed 

992 financings totaling more than 

$33.9 billion, representing more than 

$15.4 billion in new money capital 

projects and supporting more than 

233,000 jobs in the Badger State.



EXECUTIVE DIRECTOR’S MESSAGE

“Nonprofit organizations - including hospitals, senior care providers, colleges and universities, K-12 schools, and other 

community-based organizations - play a critical role in delivering essential services, improving health and well-being, and 

strengthening Wisconsin’s economy,” said Gov. Evers. “Tax-exempt bonds are a key resource that enable these 

organizations to grow and fulfill their missions. For more than four decades, WHEFA has ensured nonprofit organizations 

throughout Wisconsin have access to affordable, tax-exempt financing so they can expand services while remaining cost-

effective and focused on their communities.” 

   Governor Tony Evers

   December 17, 2025

12
FINANCINGS

11
BORROWERS

36
CITIES

20
COUNTIES

590 JOBS CREATED

$1.288
BILLION FINANCED

JULY 2024 – JUNE 2025

For over four decades, WHEFA has played an essential role in fostering financial 

success, economic development, and job growth throughout Wisconsin by 

providing nonprofit organizations with access to low-cost tax-exempt bonds.

WHEFA remains dedicated to partnering with nonprofit organizations statewide, 

offering knowledgeable and experienced guidance in securing low-cost capital 

financing.

WHEFA’s expertise enables it to efficiently help nonprofit organizations access tax-

exempt capital, supporting projects that are vital to the missions of the nonprofit organizations we serve.

FY 2025 marked another productive year for WHEFA during which we assisted numerous organizations across Wisconsin. 

Twelve tax-exempt bond financings were completed, benefiting 11 distinct nonprofit borrowers, including one first-time 

borrower. Additional key details can be found in the accompanying graphic. This level of engagement underscores the value 

that organizations place on WHEFA’s tax-exempt financing solutions.

I encourage all nonprofit organizations contemplating new capital projects or refinancing existing obligations to contact 

WHEFA for further assistance.  We are honored to serve as a resource, regardless of whether our involvement becomes 

part of your final financial strategy.

Finally, I would like to extend my sincere appreciation to WHEFA’s governing board, staff, and the skilled professionals on 

our financing teams for their unwavering commitment to WHEFA and the nonprofit sector. Their dedication is integral to our 

continued ability to support hundreds of nonprofit organizations efficiently and cost-effectively.

Sincerely,

Larry D. Wiemer II, Executive Director 

On behalf of the Wisconsin Health and Educational 

Facilities Authority (WHEFA), I am pleased to present the 

Annual Report for WHEFA’s fiscal year ending June 30, 

2025 (FY 2025).

Tax-exempt private activity bonds continue to be a critical 

resource enabling nonprofit organizations to deliver 

services efficiently and effectively. By providing access to 

low-cost tax-exempt financing options, WHEFA helps 

organizations conserve resources and reinvest savings 

into mission-driven, community-focused initiatives.



VISION STATEMENT

Regardless of whether WHEFA is involved in the ultimate 

issuance of bonds, WHEFA will be a resource to Wisconsin 

nonprofit organizations when researching and evaluating 

various financing options. 

WHEFA will fulfill its mission by providing prompt, user-

friendly, efficient, and cost effective financing, 

communication, education, and advocacy services to all 

stakeholders, including financing team participants, 

government, trade associations, and the public.  

WHEFA’s ability to be successful is dependent on effective 

governance and a staff that can provide operational 

excellence.  This success requires Members and staff to be 

well informed about issues facing the industries served by 

WHEFA and to stay abreast of financing options available to 

them. 

WHEFA OVERVIEW

WHEFA, created by the Wisconsin legislature in 1973 (Chapter 231, Wisconsin Statutes), has been providing 

active capital financing assistance to Wisconsin nonprofit health care organizations since 1979. Over the 

years, the Wisconsin legislature has expanded the types of nonprofit entities eligible for WHEFA financing 

assistance from just hospitals and other health care entities, to also include independent colleges and 

universities, certain continuing care facilities, private elementary and secondary schools, research facilities, 

and community rehabilitation providers. WHEFA’s charter now allows it to provide access to low-cost capital 

financing to all 501(c)(3) nonprofit organizations with a project in Wisconsin.

Funds for each project financed by WHEFA are obtained through the sale of revenue bonds of WHEFA. Bonds 

are sold to either an institutional lender(s) in “direct placement” transactions or to an underwriter(s) for resale 

to individual and institutional investors in “public offerings”. Bond sale proceeds are loaned by WHEFA to the 

nonprofit borrowing organization or project sponsor. No state or other public funds are used.

WHEFA’s bonds are payable solely out of loan repayments from the borrowing organization, sponsor or 

guarantor. The bonds are not a debt, liability, or “moral” obligation of the State of Wisconsin or any of its 

political subdivisions. WHEFA has no taxing power.

The credit supporting any WHEFA bond issue is the credit of the borrowing entity involved. The availability of 

financing and its terms and conditions depends in each case upon the credit-worthiness of each borrower. 

When tax code requirements are met, the interest paid on WHEFA bonds is exempt from federal income 

taxation, resulting in materially lower financing costs to the borrowing organization. Interest on certain bonds 

issued by WHEFA is exempt from present Wisconsin income taxation.

ABOUT WHEFA

MISSION STATEMENT

The Wisconsin Health and 

Educational Facilities Authority 

(“WHEFA”) assists all eligible 

Wisconsin nonprofit organizations 

to obtain and maintain access to 

tax-exempt financing in order to 

finance or refinance their capital 

improvement and expansion 

needs.  



WHEFA MEMBERS

WHEFA consists of seven Members, all of whom must be Wisconsin residents, appointed by the Governor of the 

State of Wisconsin, by and with the consent of the Wisconsin State Senate. Members of WHEFA serve 

staggered seven-year terms and continue to serve until their successors are appointed. The current Members 

are:

James Dietsche, Chairperson

Chief Financial Officer, KerberRose, Green Bay, WI

Tim Size, Vice-Chairperson 

Executive Director, Rural Wisconsin Health Cooperative, Sauk City, WI

Billie Jo Higgins, Member 

Vice President Finance & Information Services, Evergreen Retirement Community, Oshkosh, WI

James Oppermann, Member 

Former Senior Vice President – Finance and Management Services, Alverno College, Milwaukee, WI

Kristi Scharl, Member

Chief Operating Officer and Chief Financial Officer, Wellpoint Care Network, Milwaukee, WI

Pamela Stanick, Member

Vice President, Finance & Treasury, The Medical College of Wisconsin, Inc., Milwaukee, WI

Robert Van Meeteren, Member  

President/CEO, Reedsburg Area Medical Center, Inc., Reedsburg, WI

 

WHEFA STAFF

Larry D. Wiemer II, Executive Director

Tatiana M. Graver, Associate Executive Director

Tanya L. Coppersmith, Manager of Operations and Finance

Stephanie L. Schirripa, Communications Manager 

WHEFA CONSULTANTS

Quarles & Brady LLP has been 

General Counsel to WHEFA since 1979.

CliftonLarsonAllen LLP has been 

Independent Auditors to WHEFA since 2019.

1979
WHEFA’s

first financing

ABOUT WHEFA



11 Different 

Nonprofit Borrowers

4 MULTI-SITE ACUTE CARE FACILITIES 

3 SENIOR LIVING FACILITIES

2 EDUCATIONAL FACILITIES

2 OTHER FACILITIES

6 Public Offerings  

$1,081,650,000

6 Private Placements 

 $206,378,660

FISCAL 
YEAR 
2025

TOTAL 

12 Financings  
$1,288,028,660

NEW MONEY

 $827,263,382 
(64%) 

REFINANCING

 $460,765,278 
(36%)

NUMBER OF 
FINANCINGS  

7 New Capital 

2 Refinancing 

3 Refinancing & 
New Capital

ECONOMIC 
IMPACT 

590 direct jobs & 
2,721 total jobs 
created through 
these WHEFA 

financed projects

NET PRESENT 
VALUE SAVINGS 

Approximately  
$21.0 million for 

WHEFA 
Borrowers

12 Financings 

 $1,288,028,660

WHEFA FISCAL YEAR 2025 ACTIVITY



ISSUES BY BORROWER TYPE

CREDIT STRUCTURE

USE OF PROCEEDS

58%
42%

Number of Issues

33%

33%

17%

 17%

Number of Issues

60%30%

1% 9%

Dollars Issued

Acute Care Senior Living Education Other Total

4 4 2 2 12

$775,505,000 $384,148,660 $11,150,000 $117,225,000 $1,288,028,660

Rated Unrated Total

5 7 12

$831,730,000 $456,298,660 $1,288,028,660

 65%

 35%

Dollars Issued

Refinancing New Money Total

4 8 12

$460,765,278 $827,263,382 $1,288,028,660

33%

67%

Number of Issues

36%
64%

Dollars Issued

FISCAL YEAR WHEFA ACTIVITY



WHEFA proudly assisted the following 

nonprofit organizations in financing and 

refinancing critical capital improvement and 

expansion projects by providing access to 

low-cost, tax-exempt financing.  

FINANCINGS FOR FISCAL YEAR 2025



Multi-Site Acute Care Facilities:

Marshfield Clinic Health System

ProHealth Care 

Froedtert ThedaCare Health 

Aspirus

Educational Facilities:

Carthage College 

St. John’s Evangelical Lutheran Church of Wauwatosa 

Other Facilities:

Versiti 

Wisconsin Housing Preservation Corp. 

Senior Living Care Facilities:

Kirkland Crossings 

Bethany Lutheran Homes 

Chiara Housing & Services (x2)

Additional details about each financing can be found on the following pages.

Fiscal Year 2025 Financings



MULTI-SITE ACUTE CARE FACILITIES

$374,895,000

Construction, Renovation, 

& Refinancing

 

9,180 Total FTEs

Marshfield Clinic Health System
Health Care System  Approx. 1.39 million people in service area

“Marshfield Clinic Health System has been enriching lives to create healthy communities 

though accessible, affordable, compassionate health care for over 100 years.  Our 

partnership with WHEFA has provided access to low-cost, tax-exempt financing which funds 

projects that allow Marshfield to enrich lives and create healthy communities for the next 100 

years and beyond.”

Janette Townsend,  VP Finance - CFO Finance Operations and Chief Investment Officer

Marshfield Clinic Health System

WHEFA Financing Completed: July 2, 2024



ProHealth Care
Health Care System  Approx. 450,000 people in service area

“The refinancing is estimated to save the health system $12.2 million over 10 years. 

A favorable interest rate is one of the key strengths of tax-exempt bond financing. 

Tax-exempt financing enables ProHealth to operate more effectively by financing its 

capital improvements at a favorable interest rate. ProHealth is pleased to support its 

patients and the communities it serves with more affordable health care through 

these refinancing cost savings.”

Andy Gutierrez, Chief Financial Officer

ProHealth Care

$92,045,000

Refinancing

 

3,546 Total FTEs

WHEFA Financing Completed: August 15, 2024



WHEFA Financing Completed: October 4, 2024

Froedtert ThedaCare Health
Health Care System  Approx. 2.42 million people in service area

$77,130,000

Refinancing

 

16,638 Total FTEs

“Froedtert ThedaCare Health’s capital strategy is built on the cornerstone of tax-exempt 

financing which provides cost-efficient access to capital for enterprise growth and 

delivery of health care services. We’re thankful for the support of WHEFA and its team.”

Scott Hawig, Chief Financial and Administrative Officer

Froedtert ThedaCare Health

MULTI-SITE ACUTE CARE FACILITIES



Aspirus Health 
Health Care System  Service area population of approximately 1.24 million

“Aspirus is a catalyst for creating healthy, thriving communities. Bond financing, 

including this one, allows Aspirus to create additional access to high-value care 

that is needed for communities across Wisconsin. ”

Jerry Yang, Chief Financial Officer
Aspirus

$231,435,000

Construction, Renovation, 

Expansion 

450 Jobs Created

 

1,200 Construction Jobs

8,366 Total FTEs

WHEFA Financing Completed: March 5, 2025



WHEFA Financing Completed: April 25, 2025

Carthage College
Approximately 2,600 students

$7,750,000 

Refinancing

452 Total FTEs

EDUCATIONAL FACILITIES

“Tax-exempt financing is crucial for our college’s growth and success. It helps lower 

borrowing costs, allowing us to invest in important infrastructure, expand academic 

programs, and improve student services. This means more resources go directly 

toward improving the student experience, helping us deliver on our mission to 

provide a high-quality education.”

Vince Ceja, Vice President for Finance and Chief Financial Officer              

Carthage College 



“The ability to finance our school expansion with tax-exempt bonds allowed us to proceed 

with the project earlier than we would have using conventional financing, while adhering to 

our self-imposed monthly repayment schedule. Reducing our borrowing costs enables us to 

allocate more resources towards our mission of providing excellence in education to equip 

students for life and for eternity.”

Lawrence A. Totsky, Chairman, Board of Finance 

St. John’s Evangelical Lutheran Church of Wauwatosa

$3,400,000

Construction

 

100 Construction & 3 Full-Time

Jobs Created 

30 Total FTEs

WHEFA Financing Completed: April 30, 2025

St. John’s Evangelical Lutheran School
Approximately 300 Students



WHEFA Financing Completed: August 22, 2024

Versiti

$61,000,000

Expansion 

 

500 Construction 

Jobs Created 

120 Jobs Created

1,070 FTEs

“Versiti is marking a significant milestone for the future of blood health as construction begins on a $79 

million expansion of the Versiti Blood Research Institute. This new, state-of-the-art facility is set to open in 

2026 and will attract top scientific talent while driving innovative research that translates discoveries into 

lifesaving treatments, enhancing patient care globally. The project, supported by tax-exempt bonds, 

underscores our commitment to advancing healthcare while preserving financial stability. By leveraging 

these bonds, we can invest more resources into groundbreaking research and infrastructure, ultimately 

leading to an anticipated economic impact of more than $500 million for the state by 2050. This strategic 

funding approach is crucial for fostering sustainable growth and ensuring we continue to meet the critical 

needs of our community and beyond.”

Derek Tyus, EVP and Chief Financial Officer

Versiti

OTHER FACILITIES



Wisconsin Housing Preservation Corp. 

“We are pleased to execute financing through tax-exempt bonds to provide much 

needed capital to improve our properties, preserve affordable housing, and develop 

and construct new affordable housing in Wisconsin.  Without the ability to use tax- 

exempt bonds, we would not be able to provide higher quality housing with affordable 

rents to our residents.  This mechanism allows us to achieve efficient pricing to lower 

rents and provide much needed affordable housing.  This also alleviates high rent 

burdens that are affecting so many of our working populations in Wisconsin.”

Mary Wright, President
Wisconsin Housing Preservation Corp.

$56,225,000

Expansion & Refinancing

 

2.5 Jobs Created 

 

154 Construction 

Jobs Created 

 

42 FTEs 

WHEFA Financing Completed: November 6, 2024



WHEFA Financing Completed: August 22, 2024

Kirkland Crossings
Independent living, assisted living & memory care

$36,473,660

Expansion

 

3 Jobs Created

 

125 Construction 

Jobs Created 

 

47 FTEs

SENIOR LIVING FACILITIES

“Having access to tax exempt financing allows us to borrow at lower rates and 

therefore keep rents and other services as affordable as possible for the seniors we 

serve. We have had a great relationship with WHEFA in the past and appreciate their 

flexibility and partnership.”

Mark Meyer, Chief Financial Officer

Presbyterian Homes and Services



Bethany Lutheran Homes / Eagle Crest Communities 
Independent living, assisted living & skilled nursing 

“WHEFA is a tremendous asset, serving as a conduit for tax exempt bond financing. We have worked with 

WHEFA many times and the results have always been outstanding. They have a great team of 

professionals!”

Todd D. Wilson, Chief Executive Officer
Bethany Lutheran Homes/Eagle Crest Communities

$20,625,000

Expansion

 

10 Jobs Created

 

50 Construction 

Jobs Created 

350 Total FTEs

WHEFA Financing Completed: November 20, 2024



WHEFA Financings Completed : December 11, 2024 and May 14, 2025

Chiara Housing & Services 
Independent living & assisted living 

2 Transactions

$245,800,000

Acquisition

$81,250,0000

Acquisition

 

231 Total FTEs at the manager

“Chiara Housing and Services’ mission is to provide affordable senior housing options to the 

citizens of Wisconsin, and this transaction assures that these properties will remain in local 

control for many years to come. With the favorable tax-exempt financing rates achieved through 

this transaction, Wisconsin seniors will benefit by having affordable choices for living in their 

golden years, including options for Independent Living, Assisted Living and Memory Care.”  

Glen Choban, Board Chairman

Chiara Housing and Services

SENIOR LIVING FACILITIES



Providing Access to Tax-Exempt Financing for  

Capital Improvement & Expansion Needs

Finance | Refinance

EDUCATOR | RESOURCE | ADVOCATE

PROUDLY SERVING ALL WISCONSIN 

NONPROFIT ORGANIZATIONS



WISCONSIN LOCATIONS OF WHEFA BORROWERS

4 MULTI-SITE ACUTE CARE FACILITIES:

Aspirus – Wausau, Merrill, Wisconsin Rapids, Chippewa Falls

Froedtert ThedaCare – Appleton, Neenah, Berlin, Waupaca, Shawano, 

New London, Wild Rose 

Marshfield Clinic Health System – Central, Northern, and Western Wisconsin 

ProHealth Care – Waukesha, Oconomowoc, Mukwonago, Pewaukee, New           

Berlin, Brookfield, Muskego 

3 SENIOR LIVING FACILITIES:

Bethany Lutheran Homes – Onalaska 

Chiara Housing and Services (x2) – Cottage Grove, Madison, Milwaukee, 

Brookfield, Grafton, Port Washington, Menomonee Falls 

Kirkland Crossings – Pewaukee

2 EDUCATIONAL FACILITIES:

Carthage College – Kenosha

St. John’s Evangelical Lutheran School – Wauwatosa 

2 OTHER FACILITIES:

Versiti – Wauwatosa 

Wisconsin Housing Preservation Corp. – Hartland, Menomonee Falls, Burlington, 

Green Bay, Oak Creek, Glendale, Fond du Lac, Madison, Fitchburg, Altoona

LOCATED IN 36 WISCONSIN 

CITIES ACROSS 20 COUNTIES 

FISCAL YEAR 2025:

11
Borrowers



BONDS OUTSTANDING

203 Financings

$9.8 Billion 

118 Different Borrowers 

Historical Locations of WHEFA Borrowers

Over the past 46 years, 

WHEFA has completed 

992 financings in 

approximately 186 cities 

throughout Wisconsin

Locations of FY2025 Projects 



45Year

1July 1 – June 30.

JOB CREATION

Fiscal Year1

Jobs 

Created

Jobs 

Maintained

Construction Jobs 

Created

Total Borrower 

FTE Employees

2016 113.0 1,026.0 1,051.0 17,526.0

2017 421.0 1,811.0 2,868.0 26,564.0

2018 234.3 1,833.0 2,603.0 40,415.5

2019 442.0 695.7 1,009.0 52,327.7

2020 369.0 1,054.0 2,485.0 38,331.8

2021 74.0 209.0 810.0 22,285.0

2022 726.0 11,813.0 2,155.0 38,766.3

2023 180.5 1,895.0 1,475.3 29,930.0

2024 69.0 357.0 3,022.0 12,179.0

2025 590.0 321.0 2,131.0 40,011.5

10-Year Total 3,218.8 21,014.7 19,609.3 N/A2

Fiscal Year1 Net Present Value of Savings Number of Refinancings

2016 160,086,839 12

2017 38,409,894 10

2018 39,952,892 12

2019 3,895,703 7

2020 70,576,380 14

2021 24,333,201 4

2022 66,795,710 14

2023 19,258,011 9

2024 2,282,142 1

2025 21,027,767 5

10-Year Total $446,618,539 88

ECONOMIC IMPACT – MOST RECENT 10 YEARS

NET PRESENT VALUE OF SAVINGS FROM REFINANCINGS

1July 1 – June 30. 2Not totaled to avoid double counting repeat borrower FTE numbers.



TOTAL WHEFA ACTIVITY

BORROWER TYPE

32%

19%

49%

Number of Issues

30%

44%

26%

Dollars Issued

Enhanced Rated Unrated Total

317 190 485 992

$10,340,066,000 $14,775,274,430 $8,804,728,138 $33,920,068,568

CREDIT STRUCTURE

48%

27%

16% 9%

Number of Issues

71%

14%
9% 6%

Dollars Issued

Acute Care Senior Living Education Other Total

479 265 159 89 992

$24,066,909,099 $4,852,617,907 $3,035,986,323 $1,964,555,239 $33,920,068,568

USE OF BOND PROCEEDS

41%

59%

Number of Issues

46%
54%

Dollars Issued

Refinancing New Money Total

402 590 992

$15,677,746,761 $18,242,321,807 $33,920,068,568



ANNUAL AUDITED FINANCIAL STATEMENTS ARE 

AVAILABLE UPON REQUEST

PLEASE CONTACT WHEFA:

INFO@WHEFA.COM

(262) 792-0466

mailto:info@whefa.com
mailto:info@whefa.com
mailto:info@whefa.com
mailto:info@whefa.com
mailto:info@whefa.com
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