
ANNUAL REPORT 

FISCAL YEAR 2024 

1
9
7
9 

2
0
2
4 

Celebrating  

45 
Years 



Since 1979, WHEFA has completed 

980 financings totaling more than 

$32.6 billion, representing more than 

$14.6 billion in new money capital 

projects and supporting more than 

233,000 jobs in the Badger State.





































WHEFA Financing Completed: April 4, 2024

Three Pillars Senior Living Communities
Independent living, assisted living, memory care, rehabilitation & skilled nursing 

$108,295,000
Construction

20 Jobs Created
50 Construction 
Jobs Created 

202 Total FTEs

“Since 1905, Three Pillars has served thousands upon thousands of residents and 
families. As a not-for-profit, our proceeds are reinvested back into the 

organization to improve our product and services, as well as providing care 
for residents who may outlive their assets. When we can secure tax-exempt 

financing, it allows us to invest even more money to directly support our residents. In 
addition, the charitable contributions to our mission over the past century have 

helped build our strong balance sheet that investors find attractive.”

- Jean Freuck, CFO / VP of Finance and Sales
Three Pillars Senior Living Communities

SENIOR LIVING FACILITIES



Woodside Senior Communities
Independent living, assisted living, memory care, rehabilitation & skilled nursing 

“Woodside Senior Communities’ current campus is organized for the purpose 
of providing health care and senior housing services to individuals in the 

general geographic area of the Green Bay Conference of the East Central 
Wisconsin Synod of the Evangelical Lutheran Church of America. The new 

project will be owned and used exclusively by this nonprofit entity.  The 
revenue from this project will help to offset increasing deficits as 

reimbursement rates from Medicare, Medicaid and other insurances 
continue to decrease and do not cover the full cost of care.”

- Polly Gretzinger, Executive Director
Woodside Senior Communities

$35,605,000
Construction

2 Jobs Created
500 Construction 

Jobs Created 

221 Total FTEs

WHEFA Financing Completed: May 22, 2024



WHEFA Financing Completed : June 27, 2024

PHW Menomonee Falls
Independent living, assisted living & memory care

$52,755,000
Construction

5 Jobs Created
125 Construction 

Jobs Created 

48 Total FTEs

“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

SENIOR LIVING FACILITIES



Access to Tax-Exempt Financing for  
Capital Improvement & Expansion Needs

Finance | Refinance

EDUCATOR | RESOURCE | ADVOCATE

PROUDLY SERVING ALL WISCONSIN

NONPROFIT ORGANIZATIONS

Year



WISCONSIN LOCATIONS OF WHEFA BORROWERS

4 SINGLE-SITE ACUTE CARE FACILITIES:
Bellin Memorial Hospital – Ashwaubenon and Green Bay
Fort Healthcare – Fort Atkinson
Reedsburg Area Medical Center - Reedsburg
Stoughton Hospital Association - Stoughton

2 OTHER FACILITIES:
Forensic Science and Protective Medicine Collaboration – Wauwatosa (New Borrower)
Milwaukee Regional Medical Center Utility and Infrastructure – Wauwatosa

4 EDUCATIONAL FACILITIES:
Carroll University - Waukesha
Carthage College – Kenosha
Kenosha Area Business Alliance Foundation – Kenosha (New Borrower)
Lawrence University of Wisconsin - Appleton

3 SENIOR LIVING FACILITIES:
PHW Menomonee Falls – Menomonee Falls 
Three Pillars Senior Living Communities – Dousman
Woodside Senior Communities – Ashwaubenon

LOCATED IN 13 WISCONSIN

CITIES ACROSS 8 COUNTIES

FISCAL YEAR 2024:

13
Borrowers



1979-2024
BONDS OUTSTANDING

211 Financings
$9.5 Billion 

120 Different Borrowers 

Historical Locations of WHEFA Borrowers

Over the past 45 years, 
WHEFA has completed 

980 financings in 
approximately 186 cities 

throughout Wisconsin

Year



1990’s

The Wisconsin 
Supreme Court declares 

the Wisconsin Health 
Facilities Authority

valid and constitutional.

1979

1979
First Financing  

$1,300,000 
for Marquardt Memorial 

Manor in Watertown. 
(2019 Marquardt Project 

Rendering pictured)

1981
First Hospital Financing
$7,615,000 for DePaul 
Rehabilitation Hospital

in Milwaukee. 

1987
First College Financing

$3,000,000 for Carroll College 
in Waukesha. 

1980’s

1987
The Authority's name 

changes to the Wisconsin 
Health and Educational Facilities 

Authority (WHEFA) to reflect 
statute change to include the 

ability to finance higher 
educational facilities.

1989
10 Years of Cumulative Activity

121 Financings 
Totaling Over $1.3 Billion

1999
20 Years of Cumulative Activity 

347 Financings 
Totaling Over $6.07 Billion

. 

YEARS OF WHEFA HISTORY



1979

2004
First K-12 financing

$3,315,000 for Wisconsin Institute for  
Torah Study in Milwaukee. 

2009
WHEFA statute expanded

to include the ability to finance 
nonprofit research facilities.

Legislative change authorizes a
state tax-exemption on 
healthcare IT projects
financed by WHEFA.

2004
WHEFA statute 

expanded to include 
the ability to finance private, 

nonprofit elementary or 
secondary educational 

institutions (K-12). 

2000’s

2009
30 Years of Cumulative Activity  

603 Financings 
Totaling Over $14.5 Billion

2010’s

2019
WHEFA statute 

expanded to allow 
interest income earned 

on WHEFA Bonds totaling 
$35 million or less to be 
exempt from payment 
of State income tax.

2024
45 Years of 

Cumulative Activity  
980 Financings 
Totaling Over
$32.6 Billion

Current
2013

WHEFA statute 
expanded ability to finance 

all nonprofit institutions and to 
allow interest income on WHEFA 
bonds to be exempt from State

income tax under certain 
circumstances.

2019
40 Years of Cumulative Activity  

884 Financings 
Totaling Over $28.1 Billion

2013
First financing using statute expansion 

$1,750,000 for Briarpatch Youth Services 
in Madison.



FINANCINGS BY DECADE
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Total Financings

1980's 1990's 2000's 2010's 2020's**

Total 2020's**2010's 2000's1990's1980's
$32,632,039,908$4,440,638,022$13,668,507,882$8,449,590,704$4,754,968,300$1,318,335,000Total Dollars

98096281256226121Total Number

121 226 256 281 96

**Through 6/30/2024.

2013
Largest number of financings and largest 

dollar amount in a fiscal year: 

47 financings totaling $1,790,604,804. 
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1980's 1990's 2000's 2010's 2020's**

Public Offerings and Private Placements

Total $ Public Total $ Private

Total2020's**2010's2000's1990's1980's
$25,991,353,730$2,820,360,000$9,346,801,000$8,222,263,430$4,495,730,300$1,106,199,000Total $ Public

6,640,686,1781,620,278,0224,321,706,882227,327,274259,238,000212,136,000Total $ Private
$32,632,039,908$4,440,638,022$13,668,507,882$8,449,590,704$4,754,968,300$1,318,335,000Total Issued

Total2020's2010's2000's1990's1980's
6153810222018372Total # Public
36558179364349Total # Private
98096281256226121

**Through 6/30/2024.
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TOTAL WHEFA ACTIVITY

BORROWER TYPE

32%

19%

49%

Number of Issues

32%

43%

25%

Dollars Issued

TotalUnratedRatedEnhanced
980478185317

$32,632,039,908$8,348,429,478$13,943,544,430$10,340,066,000

CREDIT STRUCTURE

48%

27%

16% 9%

Number of Issues

71%

14%
9% 6%

Dollars Issued

TotalOtherEducationSenior LivingAcute Care
98087157261475

$32,632,039,908$1,847,330,239$3,024,836,323$4,468,469,247$23,291,404,099

USE OF BOND PROCEEDS

41%
59%

Number of Issues

47%53%

Dollars Issued

TotalNew MoneyRefinancing
980582398

$32,632,039,908$17,415,058,425$15,216,981,483





ANNUAL AUDITED FINANCIAL STATEMENTS ARE

AVAILABLE UPON REQUEST

PLEASE CONTACT WHEFA:
INFO@WHEFA.COM

(262) 792-0466



WISCONSIN HEALTH & EDUCATIONAL 
FACILITIES AUTHORITY 

18000 W. Sarah Lane, Suite 300 
Brookfield, WI 53045 

P: 262-792-0466   
info@whefa.com - www.whefa.com 
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