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Executive Director's Note

} - As we close out the year, I'd like to share key highlights from

,‘

WHEFA’s 2025 activities and preview what's ahead.

Educational Programing

e In March, WHEFA introduced its inaugural Insights into the Fundamentals
of Tax-Exempt Bonds Seminar, designed for borrowers new to capital
finance or returning after a hiatus. The program fostered collaboration
and practical learning, drawing over 30 participants and earning highly
positive feedback. In response to the ongoing interest in this program,
we are pleased to announce that it will be offered again in early 2026.
Please refer to the Upcoming Events section below for additional details.

In October, WHEFA held its annual Insights into Capital Finance
Workshop, providing attendees with market updates and perspectives
from a range of industry experts. The program received participant
ratings exceeding 4.5 stars, underscoring its significance for borrowers
and professionals in the field. WHEFA is transitioning the timing of the
annual Insights into Capital Finance workshop back to the Spring,
accordingly there will be no workshop in the Fall of 2026, however we
will be incorporating elements of the Workshop into the enhanced
seminar to be conducted in Spring 2026. Please refer to the Upcoming
Events section below for additional details.

e The Fall golf outing, conducted alongside the Workshop was met with
enthusiastic responses from participants. Given the strong interest and
positive feedback received, WHEFA is pleased to confirm that the golf
outing will return in the Fall of 2026, offering another opportunity for
networking and connection in a relaxed environment.

Looking forward, we are excited to welcome both new and returning
participants to our educational programs in 2026, which provide valuable
opportunities for learning, career development, and networking. For more
details, please refer to the Upcoming Events section below.

Advocacy Initiatives

WHEFA remains committed to working proactively at both the state and
federal levels to safeguard nonprofit organizations' access to affordable tax-
exempt bonds.

Earlier this year, in response to concerns about the elimination or imposition of
restrictions for nonprofit organizations ability to access tax-exempt bonds,
WHEFA partnered with NAHEFFA and ML Strategies to advocate for
maintaining access to tax-exempt bonds. These advocacy efforts proved to be



http://www.whefa.com
https://www.constantcontact.com/landing1/vr/home?cc=nge&utm_campaign=nge&rmc=VF21_CPE&utm_medium=VF21_CPE&utm_source=viral&nav=a310f9f7-f3bd-488b-aad3-cd64f2b0b326

effective, as the tax-exempt status for municipal bonds—particularly Private
Activity Bonds—remained fully protected following the passage of the One Big
Beautiful Bill Act. This outcome is a significant win, not only for WHEFA as the
issuer but, more importantly, for you as the ultimate beneficiary, and it
reflects the success of our collective efforts to safeguard this critical financing.

WHEFA remains committed to ensuring that the voice of nonprofit
organizations throughout Wisconsin is heard at both the State and National
level.

Transaction Activity

WHEFA continues to demonstrate its commitment to nonprofit organizations
throughout Wisconsin by providing knowledgeable and experienced guidance in
securing low-cost capital financing.

Since the publication of our last News Brief, WHEFA has issued more than
$1,353.3 billion in bonds, benefiting 12 different organizations representing a
range of sectors, including affordable housing, senior living, health care,
education and community service. In addition to these transactions, we are
actively involved with several ongoing projects and have additional initiatives
on the horizon.

We are pleased to announce the completion of our 1,000th transaction in
August 2025.

We encourage all nonprofit organizations planning capital projects or
refinancing to contact WHEFA for guidance. We are honored to serve as a
resource, regardless of whether our participation becomes part of your final
financial strategy.

Best regards,

Larry D. Wiemer | Executive Director

Financing Spotlight

WHEFA Bond Financing Helps Kenosha Schools of Technology
Enhanced Curriculum, Inc. Expand in Kenosha

“"Financing a new school can be a challenge for traditional financing sources.
WHEFA’s tax-exempt bond program allows education and mission-oriented
investors access to projects like KTEC’s. Access to tax-exempt, fixed-rate debt
makes all the difference when opening a new school and keeps taxpayer
dollars in the classroom.”
- Dr. Angela Andersson, CEO / Executive Director
KTEC Schools of Innovation
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Bond financing facilitated by WHEFA will be used to help Kenosha Schools of
Technology Enhanced Curriculum, Inc. (*KTEC”) finance the acquisition,
rehabilitating and equipping of land and a building located thereon located in
Kenosha, Wisconsin, for a new charter school facility, KTEC Schools of
Innovation, expected to include laboratory spaces aligned with career
pathways, athletic fields and sport facilities. This tax-exempt financing will
enable KTEC to operate more effectively by financing its capital expenses at a
low interest rate.

Selected Recently Completed Financings

WHEFA has recently assisted the following borrowers by providing tax-exempt
bond financings, enabling them to operate more effectively by financing their
capital expenses at a low interest rate.
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Kenosha School of Technology Enhanced
Curriculum
$17,995,000 - New Money

i o e Seton Catholic Schools
SARAERED .
HHHHHHHHHHHH SETON $6,000,000 - New Money

Ripon College

ﬁ@ RIPON $5,085,148 - Refinancing
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(ﬂ\ e Hospital Sisters Health System
Hospital Sisters
B _./ HEALTH SYSTEM $660,015,000 - New Money & Refinancing

A listing and details of all recently closed projects can be
found here.

Upcoming Events for 2026

Fundamentals of Tax-Exempt Bonds Seminar

WHEFA is pleased to announce that we will once again host a Fundamentals of
Tax-Exempt Bonds Seminar - scheduled for Monday, March 9, 2026.

This program is designed to give borrowers, especially those new to capital
finance or returning after a hiatus, the confidence to navigate the borrowing
process by providing the basic terms and structure of the tax-exempt financing
process.

While still limited to a half-day, the programming will be expanded to offer
more in-depth content, including:

Comprehensive discussions on current market updates

Exploration of key tax considerations

Presentations from industry leaders, sharing practical real-world insights

Participants will leave with a strengthened understanding of key concepts,
actionable insights, and valuable peer connections - all fostered in an
interactive environment that encourages open dialogue.
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Please mark your calendar for Monday March 9, 2026, and stay tuned for
further details as invitations will be sent via separate email in the near future.

About WHEFA

WHEFA's mission is to assist all eligible Wisconsin nonprofit organizations by
providing access to tax-exempt financing to fund 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.

46 Years of History: 992 financings totalling in excess of $33 billion

M Acute Care - 48%
™ Senior Living - 27%
M Education - 16%

M Other - 9%
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