
PRELIMINARY OFFICIAL STATEMENT DATED SEPTEMBER 9, 2026 

NEW ISSUE Moody’s Rated “Aa2” 
Bank Qualified (See “RATING” herein) 

In the opinion of Quarles & Brady LLP, Bond Counsel, assuming continued compliance with the requirements of the Internal Revenue 
Code of 1986, as amended, under existing law interest on the Notes is excludable from gross income and is not an item of tax 
preference for federal income tax purposes; however, interest on the Notes is taken into account in determining "adjusted financial 
statement income" for purposes of computing the federal alternative minimum tax imposed on Applicable Corporations (as defined in 
Section 59(k) of the Code).  The Notes shall be designated as “qualified tax-exempt obligations”.  See "TAX EXEMPTION" herein for a 
more detailed discussion of some of the federal income tax consequences of owning the Notes.  The interest on the Notes is not 
exempt from present Wisconsin income or franchise taxes. 

$4,000,000 
BLACKHAWK TECHNICAL COLLEGE DISTRICT, WISCONSIN 

Rock and Green Counties 
General Obligation Promissory Notes, Series 2026A 

Dated: September 30, 2026 Due: April 1, 2027 - 2036 

The $4,000,000 General Obligation Promissory Notes, Series 2026A (the “Notes”) will be dated September 30, 
2026, and will be in the denomination of $5,000 each or any multiple thereof.  The Notes will mature serially on April 
1 of the years 2027 through 2036.  Interest on the Notes shall be payable commencing on April 1, 2027 and semi-
annually thereafter on October 1 and April 1 of each year.   

MATURITY SCHEDULE 

CUSIP(1) CUSIP(1) 
Base Base 

(April 1) Amount Rate Yield 09237R (April 1) Amount Rate Yield 09237R 
2027 $140,000 2032 $425,000 
2028 350,000 2033 445,000 
2029 365,000 2034 470,000 
2030 385,000 2035 495,000 
2031 405,000 2036 520,000 

The Notes are being issued pursuant to Section 67.12 (12) of the Wisconsin Statutes.  The Notes will be general 
obligations of the Blackhawk Technical College District, Wisconsin (the “District”) for which its full faith and credit 
and unlimited taxing powers are pledged which taxes may under current law be levied without limitation as to rate 
or amount.  The proceeds from the sale of the Notes will be used for the public purpose of financing building 
remodeling and improvement projects ($1,165,000) and the acquisition of movable equipment ($2,835,000). 

The Notes maturing on April 1, 2034 and thereafter are subject to call and prior redemption, at the option of the 
District, on April 1, 2033 or on any date thereafter, in whole or in part, and if in part, from maturities selected by the 
District and by lot within each maturity at a price of par plus accrued interest to the date of redemption.  (See 
“REDEMPTION PROVISIONS” herein).  

The Financial Advisor to the District is:   

The Notes will be issued only as fully registered Notes and will be registered in the name of Cede & Co. as nominee 
of The Depository Trust Company, New York, New York (“DTC”).  DTC will act as the securities depository of the 
Notes.  Individual purchases will be made in book-entry form only in denominations of $5,000 principal amount or 
any integral multiple thereof.  Purchasers of the Notes will not receive certificates representing their interest in the 
Notes purchased.  (See “BOOK-ENTRY-ONLY SYSTEM” herein.) 

The District’s Notes are offered when, as and if issued subject to the approval of legality by Quarles & Brady LLP, 
Milwaukee, Wisconsin, Bond Counsel.  The settlement date for this issue is on or about September 30, 2026. 

SALE DATE: SEPTEMBER 16, 2026    SALE TIME: 10:00 A.M. CT 
(1) CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf
of the American Bankers Association by FactSet Research Systems Inc. Copyright(c) 2026 CUSIP Global Services. All rights
reserved. CUSIP® data herein is provided by CUSIP Global Services. This data is not intended to create a database and does
not serve in any way as a substitute for services provided by CGS. CUSIP® numbers are provided for convenience of reference
only. None of the District, the Financial Advisor, the Underwriter or their agents or counsel assume responsibility for the accuracy
of such numbers.
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BLACKHAWK TECHNICAL COLLEGE DISTRICT 

Rock and Green Counties, Wisconsin 
 

 
 
 

DISTRICT BOARD 

 
Barbara J. Barrington-Tillman, Chairperson 

Eric A. Thornton, Vice Chairperson 
Rich Deprez, Secretary 

Suzann Holland, Treasurer 
Robert Hendrickson, Member 

Mark Holzman, Member 
Dave Marshick, Member 
Crystal Silva, Member 

Steve Townshed, Member 
 
 
 
 

ADMINISTRATION 
 

Tracy Pierner, Ph.D., President 
Karen R. Schmitt, Ph.D., Vice President of Academic Affairs 

James S. Nemeth, Vice President of Finance & College Operations/CFO 
Katherine Lange, Ed.D., Vice President of Student Services 

Kathleen Broske, Executive Director of Human Resources and Organizational Development 
Cassie Hartje, Executive Director, Advancement and Foundation 

Jon Tysse, Ed.D. Executive Director of Institutional Research & Effectiveness 
Caryn Davis, Director of Financial Services 

 
 
 
 

DISTRICT ATTORNEY 
 

(General Counsel) 
Sean Scullen 

Quarles & Brady LLP 
David Moore 

Nowlan and Mouat, LLP 
 
 

 
 

PROFESSIONAL SERVICES 
 

Financial Advisor: Robert W. Baird & Co. Incorporated, Milwaukee, Wisconsin 

Bond Counsel: Quarles & Brady LLP, Milwaukee, Wisconsin 

Paying Agent Contact: Blackhawk Technical College District, Wisconsin(1) 

 
 
 
 

(1) Ms. Caryn Davis is the contact for any paying agent matters. 
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REGARDING USE OF THIS OFFICIAL STATEMENT 
  
This Official Statement is being distributed in connection with the sale of the Notes referred to in this Official 
Statement and may not be used, in whole or in part, for any other purpose.  No dealer, broker, salesman or other 
person is authorized to make any representations concerning the Notes other than those contained in this Official 
Statement, and if given or made, such other information or representations may not be relied upon as statements 
of Blackhawk Technical College District, Wisconsin (the "District").  This Official Statement does not constitute an 
offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the Notes by any person in any 
jurisdiction in which it is unlawful to make such an offer, solicitation or sale.  
 
For purposes of compliance with Rule 15c2-12 of the Securities and Exchange Commission, this document, as the 
same may be supplemented or amended by the District, from time to time (collectively, the “Official Statement”), 
may be treated as a final Official Statement with respect to the Notes described herein that is deemed final by the 
District as of the date hereof (or of any such supplement or amendment).  
 
Unless otherwise indicated, the District is the source of the information contained in this Official Statement.  Certain 
information in this Official Statement has been obtained by the District or on its behalf from The Depository Trust 
Company and other non-District sources that the District believes to be reliable.  No representation or warranty is 
made, however, as to the accuracy or completeness of such information.  Nothing contained in this Official 
Statement is a promise of or representation by Robert W. Baird & Co. Incorporated (the "Financial Advisor").  The 
Financial Advisor has provided the following sentence for inclusion in this Official Statement.  The Financial Advisor 
has reviewed and the Underwriter will review the information in this Official Statement in accordance with, and as 
part of, their responsibilities to investors under the federal securities laws as applied to the facts and circumstances 
of this transaction, but the Financial Advisor and the Underwriter do not guarantee the accuracy or completeness 
of such information.  The information and opinions expressed in this Official Statement are subject to change without 
notice.  Neither the delivery of this Official Statement nor any sale made under this Official Statement shall, under 
any circumstances, create any implication that there has been no change in the financial condition or operations of 
the District or other information in this Official Statement, since the date of this Official Statement. 
 
This Official Statement contains statements that are “forward-looking statements” as that term is defined in Section 
27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as 
amended.  When used in this Official Statement, the words “estimate,” “intend,” “project” or “projection,” “expect” 
and similar expressions are intended to identify forward-looking statements.  Forward-looking statements are 
subject to risks and uncertainties, some of which are discussed herein, that could cause actual results to differ 
materially from those contemplated in such forward-looking statements.  Investors and prospective investors are 
cautioned not to place undue reliance on forward-looking statements, which speak only as of the date of this Official 
Statement. 
 
This Official Statement should be considered in its entirety.  No one factor should be considered more or less 
important than any other by reason of its position in this Official Statement.  Where statutes, ordinances, reports or 
other documents are referred to in this Official Statement, reference should be made to those documents for more 
complete information regarding their subject matter. 
 
The Notes will not be registered under the Securities Act of 1933, as amended, or the securities laws of any state 
of the United States, and will not be listed on any stock or other securities exchange.  Neither the Securities and 
Exchange Commission nor any other federal, state, municipal or other governmental entity shall have passed upon 
the accuracy or adequacy of this Official Statement. 
 
THE PRICES AND OTHER TERMS RESPECTING THE OFFERING AND SALE OF THE NOTES MAY BE 
CHANGED FROM TIME TO TIME BY THE UNDERWRITER AFTER THE NOTES ARE RELEASED FOR SALE 
AND THE NOTES MAY BE OFFERED AND SOLD AT PRICES OTHER THAN THE INITIAL OFFERING PRICES, 
INCLUDING SALES TO DEALERS WHO MAY SELL THE NOTES INTO INVESTMENT ACCOUNTS. 
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SUMMARY 
 

District: Blackhawk Technical College District,  
Rock and Green Counties, Wisconsin (the “District”). 

Issue: $4,000,000 General Obligation Promissory Notes, Series 2026A (the “Notes”). 

Dated Date: September 30, 2026. 

Interest Due: Commencing April 1, 2027 and each October 1 and April 1 thereafter.  Interest 
on the Notes is computed on the basis of a 30-day month and a 360-day year. 

Principal Due: April 1 of the years 2027 through 2036. 

Redemption Provisions: The Notes maturing on and after April 1, 2034 shall be subject to call and prior 
payment, at the option of the District, on April 1, 2033 or on any date thereafter 
at a price of par plus accrued interest.  The amounts and maturities of the Notes 
to be redeemed shall be selected by the District.  If less than the entire principal 
amount of any maturity is to be redeemed, the Notes of that maturity which are 
to be redeemed shall be selected by lot.  Notice of such call shall be given by 
sending a notice thereof by registered or certified mail, facsimile or electronic 
transmission, overnight express delivery, or in any other manner required by DTC 
not less than thirty (30) days nor more than sixty (60) days prior to the date fixed 
for redemption to the registered owner of each Note to be redeemed at the 
address shown on the registration books.  (See “REDEMPTION PROVISIONS” 
herein.) 

Security: The full faith, credit and resources of the District are pledged to the payment of 
the principal of and the interest on the Notes as the same become due and, for 
said purposes, there are levied on all the taxable property in the District, direct, 
annual irrepealable taxes in each year and in such amounts which will be 
sufficient to meet such principal and interest payments when due.  Under current 
law, such taxes may be levied without limitation as to rate or amount.   

Purpose: The proceeds from the sale of the Notes will be used for the public purpose of 
financing building remodeling and improvement projects ($1,165,000) and the 
acquisition of movable equipment ($2,835,000). 

Credit Rating: This issue has been assigned a “Aa2” rating by Moody's Investors Service, Inc.  
(See “RATING” herein.) 

Tax Status: Interest on the Notes is excludable from gross income for federal income tax 
purposes.  (See "TAX EXEMPTION" herein.) 

Bank Qualification: The Notes shall be designated as “qualified tax-exempt obligations”. 

Bond Years: 22,591.11 years. 

Average Life: 5.648 years. 

Record Date: The 15th day of the calendar month next preceding each interest payment date. 

 
Information set forth on this page is qualified by the entire Official Statement.  A full review of the entire Official Statement should 
be made by potential investors. 
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INTRODUCTORY STATEMENT 
 
This Official Statement presents certain information relating to the Blackhawk Technical College District, Wisconsin 
(the “District” and the “State” respectively) in connection with the sale of the District's $4,000,000 General Obligation 
Promissory Notes, Series 2026A (the “Notes”).  The Notes are issued pursuant to the Constitution and laws of the 
State and the resolutions (the “Resolutions”) adopted by the District Board (the “Board”) and other proceedings and 
determinations related thereto. 
 
The Award Resolution (defined herein) provides that the District will establish a separate debt service fund with 
respect to payment of principal of and interest on the Notes.  In practice, the District will maintain a separate account 
in its debt service fund for each issue.  This is in accordance with the traditional interpretation by the District of its 
obligation under prior note and bond resolutions respecting the maintenance of separate funds.  All summaries of 
statutes, documents and the Resolutions contained in this Official Statement are subject to all the provisions of, 
and are qualified in their entirety by reference to such statutes, documents and the Resolutions, and references 
herein to the Notes are qualified in their entirety by reference to the form thereof included in the Award Resolution.  
Copies of the Resolutions may be obtained from the Financial Advisor (defined herein) upon request. 
 
 

REDEMPTION PROVISIONS 
 
Optional Redemption 
 
The Notes maturing on April 1, 2034 and thereafter are subject to call and prior redemption, at the option of the 
District, on April 1, 2033 or on any date thereafter, in whole or in part, and if in part, from maturities selected by the 
District and by lot within each maturity at a price of par plus accrued interest to the date of redemption. 
 
 

ESTIMATED SOURCES AND USES 
 

Sources of Funds   
  Par Amount of Notes  $4,000,000 
Total Sources  $4,000,000 
   
Uses of Funds   
  Deposit to Project Construction Fund  $4,000,000 
Total Uses  $4,000,000 

 
 
 

CONSTITUTIONAL AND STATUTORY CONSIDERATIONS AND LIMITATIONS 
CONCERNING THE DISTRICT'S POWER TO INCUR INDEBTEDNESS 

 
The Constitution and laws of the State limit the power of the District (and other municipalities of the State) to issue 
obligations and to contract indebtedness.  Such constitutional and legislative limitations include the following, in 
summary form and as generally applicable to the District. 
 
Purpose 
 
The District may not borrow money or issue notes or bonds therefor for any purpose except those specified by 
statute, which include among others the purposes for which the Notes are being issued. 
 
General Obligation Bonds 
 
The principal amount of every sum borrowed by the District and secured by an issue of bonds may be payable at 
one time in a single payment or at several times in two or more installments; however, no installment may be made 
payable later than the termination of twenty years immediately following the date of the bonds.  The Board is 
required to levy a direct, annual, irrepealable tax sufficient in amount to pay the interest on such bonds as it falls 
due and also to pay and discharge the principal thereof at maturity.  Bonds issued by the District to refinance or 
refund outstanding notes or bonds issued by the District may be payable no later than twenty years following the 
original date of such outstanding notes or bonds.  
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Promissory Notes 
 
In addition to being authorized to issue bonds, the District is authorized to borrow money using promissory notes 
for any public purpose.  To evidence such indebtedness, the District must issue to the lender its promissory notes 
(with interest) payable within a period not exceeding twenty years following the date of said notes.  Such notes 
constitute a general obligation of the District.  Notes may be issued to refinance or refund outstanding promissory 
notes.  However, such notes must be payable within ten years and not later than twenty years following the original 
date of such outstanding notes. 
 
Temporary Borrowing 
 
The Board may, on its own motion, borrow money in such sums as may be needed to meet the immediate expenses 
of maintaining the schools in the District during the current fiscal year.  No such loan or loans shall be made to 
extend beyond November 1 of the next fiscal year nor in any amount exceeding one-half of the estimated receipts 
for the operation and maintenance of the school for the current fiscal year in which the loan is made. 
 
Debt Limit 
 
Wisconsin Statutes limit the aggregate amount of District indebtedness to an amount not to exceed five percent 
(5%) of the value of taxable property located in the District.  The maximum bonded indebtedness of the District for 
purchasing school sites and constructing and equipping buildings may not exceed two percent (2%) of the value of 
the taxable property within the District.  For information with respect to the District's percent of legal debt incurred, 
see the caption INDEBTEDNESS OF THE DISTRICT -- "Debt Limit," herein. 
 
 

THE RESOLUTIONS 
 
The following are summaries of certain provisions of the Resolutions adopted by the District pursuant to the 
procedures prescribed by Wisconsin Statutes.  Reference is made to the Resolutions for complete recitals of their 
terms. 
 
The Authorizing Resolution 
 
By way of an authorizing resolution adopted on July 13, 2026 (the “Authorizing Resolution”), the Board authorized 
the issuance of general obligation promissory notes in the amount not to exceed $4,000,000 for the public purpose 
of financing building remodeling and improvement projects and the acquisition of movable equipment. 
 
As required by Wisconsin Statute, notice of the adoption of the Authorizing Resolution was published in the required 
newspaper on July 22, 2026.  The Authorizing Resolution is subject to referendum if, within 30 days after publication 
of notice of adoption of the resolution, a sufficient petition requesting a referendum is filed by the electors of the 
District.  The petition period expired on August 21, 2026. 
 
The Award Resolution 
 
By way of a Resolution to be adopted on September 16, 2026 (the "Award Resolution"), the Board will accept the 
bid (or reject all bids) of the Underwriter (defined herein) for the purchase of the Notes, in accordance with bid 
specifications, provide the details and form of the Notes, and set out certain covenants with respect thereto.  The 
Award Resolution pledges the full faith, credit and resources of the District to payments of the principal of and 
interest on the Notes.  Pursuant to the Award Resolution, the amount of direct, annual, irrepealable taxes levied for 
collection in the years 2027 through 2036 which will be sufficient to meet the principal and interest payments on the 
Notes when due will be specified (or monies to pay such debt will otherwise be appropriated).  The Award Resolution 
establishes separate and distinct from all other funds of the District a debt service fund with respect to payment of 
principal of and interest on the Notes. 
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THE DISTRICT 
 
The Board is comprised of nine members.  The members of the Board are selected by a committee comprised of 
the County Board Chairperson of each County within the District and are confirmed by the State Board.  These 
members are appointed for staggered three-year terms and elect a Chairperson, Vice Chairperson, Secretary and 
Treasurer for one-year terms. 
 
The Board has the power and duty, among other things, to adopt a budget (see “FINANCIAL INFORMATION-
Budgeting Process” herein), to make rules for the organization, management and government of the schools of the 
District, to enter into agreements with other governmental units, to tax for operation, maintenance and debt service, 
and to purchase school equipment. 
 
The present members of the Board and the expiration of their respective terms of office are as follows: 
 
 
Board Members 

  
 
Employer and Position 

  
Expiration  
of Term 

Barbara J. Barrington-Tillman, 
     Chairperson 

 Retired Chief Deputy, Rock County Sheriff’s Office  June 30, 2029 

Eric A. Thornton, Vice- 
     Chairperson 

 President, SSM Health St. Mary’s Hospital – Madison  June 30, 2028 

Rich Deprez, Secretary  Senior Manager, TDS Telecom  June 30, 2028 
Suzann Holland, Treasurer  Library Director, Monroe Public Library  June 30, 2027 
Robert Hendrickson, Member  Technical Director, PepsiCo/Frito-Lay  June 30, 2027 
Mark Holzman, Member  Superintendent, School District of Janesville  June 30, 2027 
Dave Marshick, Member  Senior Vice President – Commercial Banking, 

     First National Bank and Trust 
 

June 30, 2028 
Crystal Silva, Member  Family Advocate, School District of Beloit  June 30, 2029 
Steve Townshed, Member  Retired, Supply Change Executive  June 30, 2029 
 
Administration 
 
The Board is also empowered to employ a President to conduct the day-to-day operations of the District.  Tracy 
Pierner, Ph.D., was selected for the position of President in July 2016.  Prior to joining the District, Dr. Pierner 
served as the Vice President of Academic Affairs at Henry Ford College located in Dearborn, Michigan. 
 
The other members of the administrative team are listed below: 
 
Name 

  
Title 

 Years 
of Service 

Karen R. Schmitt, Ph.D.  Vice President of Academic Affairs  6 
James S. Nemeth  Vice President of Finance & College Operations/CFO  3 
Katherine Lange, Ed.D.  Vice President of Student Services  13(1) 
Kathleen Broske  Executive Director of Human Resources and Organizational  

     Development 
 

6 
Cassie Hartje  Executive Director, Advancement and Foundation  1(2) 

Jon Tysse, Ed.D.  Executive Director of Institutional Research & Effectiveness  9 
Caryn Davis  Director of Financial Services  1(3) 

 
 

(1) Dr. Katherine Lange assumed the role of Vice President of Student Services effective July 1, 2026.  She previously served as 
the Executive Director of Students Services and Student Enrollment Manager for the District.   
(2) Ms. Cassie Hartje previously served as Gift Officer – Agrace Foundation for Agrace, a hospice and palliative care provider. 
(3) Ms. Caryn Davis previously served as Director of Finance at Community Health Systems, Inc., a comprehensive health service 
provider. 
 

 
Source: The District.  
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Enrollments 
 
The full-time equivalent enrollment figures are listed below. 
 

School Year  Total FTE 
2017-18  1,502 
2018-19  1,561 
2019-20  1,456 
2020-21  1,396 
2021-22  1,433 
2022-23  1,555 
2023-24  1,627 
2024-25  1,664 
2025-26  1,783 
2026-27*  1,783 

 
* FY27 enrollment is projected based on Fall 2026 enrollment as of July 14, 2026. 
 
Source: The District. 
 
Employment Relations 

Department  2025-26* 
Faculty  79 
Administrative Salaried  21 
Administrative Supervisor  37 
Administrative Hourly  58 
TOTAL  195 

 
*Headcount as of June 30, 2026. 
 
Source: The District. 
 
Labor Contracts 
 
The District considers its relationship with its employees to be good.  Full-time Faculty and Certain Student Facing 
Staff are represented by the Wisconsin Federation of Teachers, AFT Local #2308.  Base wage negotiations for fiscal 
year 2026-2027 with the union reached a tentative agreement on June 23, 2026 for a 2.63% base wage increase.  
The agreement has been ratified by the union and approved by the District’s Board of Directors in July 2026.  
 
All eligible District personnel are covered by the Municipal Employment Relations Act ("MERA") of the Wisconsin 
Statutes.  Pursuant to that law, employees have rights to organize and, after significant changes were made to the 
law in 2011, very limited rights to collectively bargain with municipal employers.  MERA was amended by 2011 
Wisconsin Act 10 (the "Act") and by 2011 Wisconsin Act 32. 
 
As a result of the 2011 amendments to MERA, the District is prohibited from bargaining collectively with municipal 
employees with respect to any factor or condition of employment except total base wages.  Even then, the District 
is limited to increasing total base wages beyond any increase in the consumer price index since 180 days before 
the expiration of the previous collective bargaining agreement (unless the District were to seek approval for a higher 
increase through a referendum).  Ultimately, the District can unilaterally implement the wages for a collective 
bargaining unit(1).   
 
(1)On July 3, 2024, a Wisconsin circuit court judge issued a decision in the case Abbotsford Education Association vs. Wisconsin 
Employment Relations Commission, Case No. 2023CV3152, denying the Wisconsin State Legislature’s intervening motion to 
dismiss the plaintiffs’ challenge to the different classifications the Act created regarding collective bargaining rights. The court’s 
order denying the motion to dismiss stated that the Act violates the equal protection clause of the Wisconsin Constitution and 
declared those provisions of the Act relating to collective bargaining modifications unconstitutional and void. The decision further 
instructed the parties to make additional filings to the court as to whether the court should issue judgment on the pleadings in 
light of the court’s order or take some other action to bring the case to a final judgment. On December 2, 2024, the court issued 
an order granting the plaintiffs’ motion for judgment on the pleadings and striking down substantial portions of the Act.  The 
court’s decision has been appealed to the Wisconsin Court of Appeals. On January 23, 2025, the court granted a motion to stay 
the decision pending outcome of the appeal. On July 29, 2026, the Court of Appeals overturned the Circuit Court’s decision and 
upheld the Act.  The decision may still be further appealed to the Wisconsin Supreme Court, and no guarantee can be made 
regarding the outcome of the matter.   
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Under the changes to MERA, impasse resolution procedures were removed from the law for municipal employees 
of the type employed by the District, including binding interest arbitration.  Strikes by any municipal employee or 
labor organization are expressly prohibited. Furthermore, if strikes do occur, they may be enjoined by the 
courts.  Additionally, because the only legal subject of bargaining is total base wages, all bargaining over items 
such as just cause, benefits, and terms of conditions of employment are prohibited and cannot be included in a 
collective bargaining agreement. 
 
Due to the changes described above, the Board is free to unilaterally determine and promulgate policies, benefits 
and other terms and conditions of employment.  Accordingly, the Board approved an Employee Handbook which 
sets forth policies, procedures and benefits for employees of the nature that were previously set forth in labor 
contracts.  The Employee Handbook's terms are subject to change at the sole discretion of the District and are not 
subject to grievance or arbitration.  However, individual employees are allowed to file a grievance if they are 
disciplined or terminated.  However, under the changes to MERA, the Board, rather than an arbitrator, is the final 
decision-maker regarding any grievance, though the grievance must be heard by an impartial hearing officer before 
reaching the Board.   
 
Pension Plan 
 
All eligible employees in the District are covered under the Wisconsin Retirement System (“WRS”) established 
under Chapter 40 of the Wisconsin Statutes.  The WRS is a cost-sharing multiple-employer defined benefit pension 
plan.  WRS benefits and other plan provisions are established by Chapter 40 of the Wisconsin Statutes ("Chapter 
40").   The Department of Employee Trust Funds ("ETF") administers the WRS.  Required contributions to the WRS 
are determined by the ETF Board pursuant to an annual actuarial valuation in accordance with Chapter 40 and the 
ETF's funding policies.  The ETF Board has stated that its funding policy is to (i) ensure funds are adequate to pay 
benefits; (ii) maintain stable and predictable contribution rates for employers and employees; and (iii) maintain inter-
generational equity to ensure the cost of the benefits is paid for by the generation that receives the benefits. 
 
District employees are required to contribute half of the actuarially determined contributions, and the District may 
not pay the employees' required contribution.  During the fiscal years ended June 30, 2023, June 30, 2024 and 
June 30, 2025 (“Fiscal Year 2025”) the District's portion of contributions to WRS (not including any employee 
contributions) totaled $1,049,322, $1,089,342 and $1,148,173, respectively.     
 
Governmental Accounting Standards Board Statement No. 68 ("GASB 68") requires calculation of a net pension 
liability for the pension plan.  The net pension liability is calculated as the difference between the pension plan's 
total pension liability and the pension plan's fiduciary net position.  The pension plan's total pension liability is the 
present value of the amounts needed to pay pension benefits earned by each participant in the pension plan based 
on the service provided as of the date of the actuarial valuation.  In other words, it is a measure of the present value 
of benefits owed as of a particular date based on what has been earned only up to that date, without taking into 
account any benefits earned after that date.  The pension plan's fiduciary net position is the market value of plan 
assets formally set aside in a trust and restricted to paying pension plan benefits.  If the pension plan's total pension 
liability exceeds the pension plan's fiduciary net position, then a net pension liability results.  If the pension plan's 
fiduciary net position exceeds the pension plan's total pension liability, then a net pension asset results. 
 
As of December 31, 2024, the total pension liability of the WRS was calculated as $136.18 billion and the fiduciary 
net position of the WRS was calculated as $134.54 billion, resulting in a net pension liability of $1.64 billion.  
 
Under GASB 68, each participating employer in a cost-sharing pension plan must report the employer's 
proportionate share of the net pension liability or net pension asset of the pension plan.  Accordingly, as of Fiscal 
Year 2025, the District reported a liability of $1,347,059 for its proportionate share of the net pension liability of the 
WRS.  The net pension liability was measured as of December 31, 2024 based on the District's share of 
contributions to the pension plan relative to the contributions of all participating employers. The District's proportion 
was 0.082% of the aggregate WRS net pension liability as of December 31, 2024. 
 
The calculation of the total pension liability and fiduciary net position are subject to a number of actuarial 
assumptions, which may change in future actuarial valuations.  Such changes may have a significant impact on the 
calculation of the net pension liability of the WRS, which may also cause the ETF Board to change the contribution 
requirements for employers and employees.   
 
For more detailed information regarding the WRS and such actuarial assumptions, see Note 7 in "Appendix A - 
Basic Financial Statements and Related Notes for the year ended June 30, 2025" attached hereto. 
 



 

 11 

Other Post Employment Benefits 
 
For employees hired prior to July 1, 2023, the District provides "other post-employment benefits" ("OPEB") (i.e., 
post-employment benefits, other than pension benefits, owed to its employees and former employees) through the 
Wisconsin Public Employers Group Health Insurance Program and the Local Retiree Life Insurance Fund to 
employees who have terminated their employment with the District and have satisfied specified eligibility standards.   
 
OPEB calculations are required to be prepared annually in accordance with Statement No. 74 and No. 75 of the 
Governmental Accounting Standards Board (“GASB 74/75”) regarding retiree health and life insurance benefits, 
and related standards. 
 
Wisconsin Public Employers Group Health Insurance Program 
The District administers a single-employer defined benefit plan that provides OPEB benefits to eligible retirees.  An 
OPEB study for the District was conducted by October Three, Inc. dated October 16, 2025 with a valuation date as 
of June 30, 2025.  Membership of the plan consisted of 30 retirees receiving benefits and 139 active members as 
of June 30, 2025, the date of the last report.   
 
The District is required to expense the estimated yearly cost of providing post-retirement benefits representing a 
level of funding that, if paid on an ongoing basis, is projected to cover costs and amortize unfunded actuarial 
liabilities over a given period not to exceed 30 years.  Such annual accrual expense is referred to as the "actuarially-
determined contribution." The actuarially-determined contribution for Fiscal Year 2025 was $336,102.  For Fiscal 
Year 2025, the District did not contribute to the plan.   
 
The plan's fiduciary net position as a percent of total OPEB liability, as of the most recent actuarial valuation date, 
June 30, 2025, was 180.38%.  As of June 30, 2025, the total OPEB liability was $6,949,848 and the plan fiduciary 
net position was $12,536,265, resulting in a funded OPEB liability of ($5,586,417).   
 
For more information, see Note 9 in "Appendix A – Basic Financial Statements and Related Notes for the year 
ended June 30, 2025" attached hereto. 
 
In November 2022, the District decided to discontinue the health insurance benefit program for new employees 
hired on or after July 1, 2023.   
 
Local Retiree Life Insurance Fund Program (LRLIF) 
The District participates in a cost-sharing multiple-employer defined benefit OPEB plan established by Chapter 40 
of the Wisconsin Statutes. The Wisconsin Department of Employee Trust Funds (ETF) and the Group Insurance 
Board have statutory authority for program administration and oversight.    
 
The District reported a liability of $1,447,226 for its proportionate share of the net OPEB liability as of June 30, 
2025. The net OPEB liability was measured as of December 31, 2024, and the total OPEB liability used to calculate 
the net OPEB liability (asset) was determined by an actuarial valuation as of January 1,2024 rolled forward to 
December 31, 2024. No material changes in assumptions or benefit terms occurred between the actuarial valuation 
date and the measurement date. The District’s proportion of the net OPEB liability was based on the District’s share 
of contributions to the OPEB plan relative to the contributions of all participating employers.  
 
The District’s proportion of the net OPEB liability was based on the District’s share of contributions to the OPEB 
plan relative to the contributions of all participating employers. During the reporting period, the LRLIF recognized 
$7,781 in contributions from the District. 
 
At December 31, 2024, the District’s proportion was 0.370%, which increase 0.009% from its proportion measured 
as of December 31, 2022.  For the year ended June 30, 2025, the District recognized OPEB expense of $66,848.  
 
For more information, see Note 10 in "Appendix A – Basic Financial Statements and Related Notes for the year 
ended June 30, 2025" attached hereto. 
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GENERAL INFORMATION 
 
History 
 
In 1911, six years before the use of federal funds for the promotion of vocational, technical and adult education 
throughout the nation, Wisconsin established a special Board of Vocational and Adult Education District.  As a result 
of this law, the cities of Beloit and Janesville took the necessary steps to establish vocational schools in their 
communities. The Beloit and Janesville schools, along with major portions of Rock and Green Counties, were 
organized into a single system on July 1, 1968. 
 
These two schools have developed to form the nucleus of the present vocational, technical and adult education 
district which is now Blackhawk Technical College. 
 
In August of 1987, Blackhawk Technical College (“BTC” or “College”) changed its name from Blackhawk Technical 
Institute to Blackhawk Technical College in recognition of its educational offerings.  
 
Location 
 
The District is located in Rock and Green Counties encompassing an area of 1,225 square miles.  The Central 
campus of the District, home for most of the college's services, is located midway between the cities of Beloit and 
Janesville on over 120 acres of partially-wooded, rolling prairie.  A second campus, the Monroe Campus, is located 
on Monroe’s northwest side to service the needs within the community.   
 
Central Campus 
 
The College’s Beloit-Janesville Campus is located midway between Beloit and Janesville at 6004 Prairie Road, 
Janesville, Wisconsin.  Situated on a 120-acre partially wooded site, the campus is home for most of BTC’s 
programs and services.  The campus is easily accessible from Prairie Road (County Highway G) and U.S. Highway 
51. 
 
The campus’ Central building is slightly more than 259,000 square feet and includes instructional classrooms, and 
labs for many of BTC’s 65 instructional programs.  The building was originally constructed in 1974.  Some of the 
programs offered in this facility include: associates of arts, associates of science, nursing, radiography, certified 
nursing assistant, dental assistant, business management, accounting, early childhood education, foundations of 
teacher education, and culinary arts.   
 
In addition to the programs offered, the building also houses a student success center, library, information 
technology area, student services, bookstore, food service, a student commons area, and the College’s 
administrative offices. 
 
On the north end of the Beloit-Janesville Campus is the Public Safety + Transportation Complex.  Construction of 
the Complex was funded by an approved $32 million capital referendum approved in November 2020.  The complex 
includes a 22,000 square foot Center for Transportation Studies that includes shops for automotive, diesel, and 
heavy equipment maintenance technician programs.  A three-story public safety training building, approximately 
75,000 square feet that includes classrooms, a state-of-the-art shooting range, fitness facility, gymnasium, and an 
apparatus pay and indoor training areas to provide comprehensive protective services training including fire, 
emergency medical services, police, and other first responders. An emergency vehicle operations training track 
with scenario villages and an adjacent observation building. 
 
The Beloit-Janesville Capus also includes the Innovative Manufacturing and Education Center (I-MEC) which was 
completed in October 2024 and was primarily funded through a grant from the Blackhawk Technical College 
Foundation with proceeds from the sale of the College’s Advanced Manufacturing Center in Milton. The I-MEC 
provides instruction for the industrial mechanic technician, computer-numerical control (CNC) technician, welding, 
heating, venting, air condition and refrigeration (HVAC/R) technician, electro-mechanical technician, industrial 
engineering technician, and a variety of apprenticeship programs.   
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Monroe Campus 
 
The Monroe Campus is a 27,000 square foot building located on the northwest side of Monroe at Highway 11.  This 
full-service campus has computer labs equipped with state-of-the-art computer equipment, a distance learning lab 
designed for global classroom connections, a nursing assistant and phlebotomy lab, and seven general classrooms.  
The campus offers a selection of full associate degrees, one-year diplomas and short-term certificates, as well as 
general education core courses.  A learning lab offers GED/HSED testing and vocational prep courses.  Several 
continuing education courses are offered each year. 
 
In addition, a 3,200 square foot shop with lab and adjoining greenhouse was constructed on the Monroe Campus 
in 2019, to support agricultural instruction.  
 
Rock County Jail 
 
The Rock County Education and Criminal Addictions Program (RECAP) is offered at the Rock County Jail.  The 
Rock County Jail provides all space and provides the necessary custodial/maintenance services.  The space 
includes an office for instructors and classrooms.  Basic skills education is provided to the jail population. 
 
Outreach Facilities 
 
BTC also has an outreach continuing education center and outreach site in Beloit, WI that provide space for adult 
continuing education classes and other services.  In addition, BTC partners with over 20 local high schools to offer 
their students opportunities to earn college credits.   

 
District Vision and Mission Statement 
 
In March 2025, the College formally launched a comprehensive strategic planning process with the District Board 
Retreat.  A cross-functional planning team of approximately 20 members completed the strategic planning process.  
The team engaged in a broad information-gathering phase, collecting input from key stakeholders, reviewed 
national literature on community college trends, and analyzed internal data with comparisons to state and national 
benchmarks.  
 
Following this research, the team re-affirmed the vision and mission of the organization.  The Values were updated 
to better reflect the institution’s growth and evolution since the prior strategic planning process.   
 
Our Vision: 
Delivering innovative education to enrich our communities. 

Our Mission: 
We help you build your future with flexible education in a supportive environment.  
 
Our Values: 

• Belonging:  Building an inclusive and supportive culture where all students and employees feel welcomed, 
valued and included – empowering each to grow and succeed.  

• Collaborative:  Creating critical partnerships, adapting to community needs. 
• Intentional:  Elevating the student experience through continuous learning, global perspectives and 

deliberately designed educational pathways to meet student needs and community expectations.  
• Quality-driven:  Developing transparent and aligned improvement processes and procedures, focusing on 

efficiency, accountability and excellence. 
• Strategic:  Optimizing college resources to meet the needs of students and employers through data-

informed decisions and innovative solutions. 
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The following strategic initiatives will guide fulfillment of our mission and vision: 
 

• Student Success & Experience: Improve student success and experience through reimagined 
engagement opportunities. 

• Evolution & Identity: Enhance programs, services and facilities to shape our identity and engage the 
community with the college we are becoming.  

• Partnerships & Pathways: Expand and strengthen partnerships and pathways to improve student 
transitions into careers or four-year institutions.  

• Organizational Development & Effectiveness: Optimize systems and develop opportunities to improve 
performance, alignment and sustainability. 

• Outcome-Driven Innovation: Create and improve programs and processes, pilot ideas and scale 
innovation.  

 
Programs 
 
Blackhawk Technical College offers a wealth of programs and services designed to improve and advance students' 
skills and abilities in preparation for increased effectiveness in the world of work, and the world at large.  To assist 
students who desire to enter, advance in, or re-train for the world of work, approximately 85 Associate Degree, 
Vocational Diploma, or cultural occupations are available.  Numerous other courses are designed for those who 
wish to become more effective in the world-at-large. 
 
Associate Degree 
 
These programs are organized to provide day and evening educational opportunities at the two-year post-secondary 
level.  The overall objective is the creation of an atmosphere of inquiry and learning in which students are guided in 
their pursuit of the understanding, appreciation, knowledge, and skills essential to their active and effective 
participation in their home, academic, occupational and civic lives. 
 
The specific objective is to prepare students for entry/advancement in occupations which depend on technical 
information and on an understanding of the laws and principles of mathematics, science, and technology relevant 
to modern design, production, distribution, and service or for transfer to four-year university to obtain a bachelorette 
degree. 
 
The Applied Associate degree programs require successful completion of a minimum of 64 semester credit hours 
of course work of which 32 must have been in courses dealing with the major field of instruction.  At least 25% of 
these semester hours must have been earned at the institution awarding the degree.  The distribution of course 
credits may vary according to the type of degree program in which the student is enrolled.  Collegiate transfer 
degrees require 60 credits including elective courses that allow students to select classes that appeal to their future 
career plans. 
 
Diploma and Certificate Programs 
 
Individual courses fulfill specific job needs.  They may be chosen individually or they may be part of a Certificate or 
Diploma program. 
 
Certificate programs include a grouping of only those courses which are essential to prepare a student for 
successful employment in specific occupations.  Certificates may be awarded for completion of an educational 
offering not described under diploma or associate degree program criteria.  
 
Diploma programs, usually one or two years long, provide more extensive training on a broader base in a more 
complete work area.  This greater training leads to greater employment opportunity and to greater advancement 
possibilities. 
 
Diploma programs may be less than one year, one year or two years in length.  Occupational skills course work 
comprises a minimum of 80 percent of the total class time spent in these programs.  Supportive related course work 
may constitute the remaining curricular requirements.  Related instruction for apprenticeship is included as a 
diploma program. 
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Apprentice Programs and Courses 
 
The Wisconsin Apprenticeship Law was created to fulfill the following purposes: 
 

1. To assist in the development of better-trained workers for the trades. 
2. To act as a protective measure for young men and women entering the trades. 
3. To provide a basis for orderly procedure for the indenturing and training of apprentices. 

 
The Apprenticeship Law is a part of the educational machinery of the state for instruction in useful occupations.  
Blackhawk Technical College has been vested with the responsibility of cooperating with employers and the Division 
of Apprenticeship and Training, Department of Workforce Development, under the Apprenticeship Law.  
 
When an employer decides to use the apprenticeship method of training their skilled workers, an arrangement is 
made with representatives of the Division of Apprenticeship and Training to draw up the standards which apply to 
the trade field in which the apprentice is to be trained.  As soon as this has been done, the employer and the 
apprentice sign a contract in which the training schedule, the total hours of related instruction, and the total time of 
the training program are determined. 
 
A person interested in becoming an apprentice cannot enroll in Blackhawk Technical College for this purpose unless 
the person has entered into a training agreement with an employer and the Department of Workforce Development, 
Apprenticeship Division.  This training agreement, as indicated, is outlined in a contract. 
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Listed below are the individual programs offered by Blackhawk Technical College. 
 
COLLEGIATE DEGREES 
Associate of Arts 
Associate of Science 
 
BUSINESS AND INFORMATION TECHNOLOGY 
Allergen Baker 
Accounting 
Accounting Assistant 
Administrative Professional 
Administrative Support Professional 
Behavior Technician 
Business Management 
Business Management Specialist 
Child Care Services 
Culinary Arts 
Culinary Production Line Cook 
Digital Marketing 
Early Childhood Education 
Foundations of Teacher Education 
Hospitality Management 
Human Resources - Generalist 
Human Resources 
Leadership Development 
Office Management 
Quality Food Production 
Supply Chain Assistant 
Supply Chain Management 
Individualized Technical Studies 
 
PROTECTIVE SERVICES 
Advanced Emergency Medical Technician 
Criminal Justice Studies 
Law Enforcement Basic Jail Academy 
Law Enforcement Basic Recruit Academy 
Emergency Medical Technician 
Fire Protection Technician 
Human Services Administrator 
Human Services Associate 
Paramedic Technician 
Paramedic 
 
HEALTH SERVICES 
Dental Assistant 
Dental Hygienist 
Diagnostic Medical Sonography & Vascular Tech 
Medical Administrative Specialist 
Medical Assistant 
Medical Coder 
Medical Lab Specialist 
Medical Laboratory Technician 
Nursing 
Nursing Assistant 
Patient Services Specialist 
Physical Therapist Assistant 
Radiography 
Respiratory Therapy 
Sterile Processing Technician 
Substance Abuse Education  
Substance Use Disorder Counseling 
Surgical Technology 

 ADVANCED MANUFACTURING AND TRANSPORTATION 
Air Conditioning, Heating and Refrigeration Technology 
Automation System Technology 
Automotive Shop Manager 
Automotive Technician 
Computer Numerical Control Operator / Programmer 
Computer Numerical Control Technician 
Diesel and Heavy Equipment Technician 
Diesel Medium & Heavy Truck Technician 
Entry Maintenance Technician 
Electric Power Distribution 
Electro-Mechanical Technology 
Residential Heating, Ventilation, and Air Conditioning 
Industrial Maintenance Mechanic 
Information Technology – Help Desk Support Specialist 
Information Technology – Technical Support Specialist 
Information Technology – Web Software Developer 
Manufacturing Engineering Technology 
Mechanical Design 
Quality Specialist 
Technical Studies – Journey worker 
Welding 
Welding Fabrication & Robotics 
 
MONROE CAMPUS 
Agribusiness Science and Technology 
Agribusiness Specialist 
Agriculture Education 
Farm Business & Production Management 
Laboratory Food Science Technician  
Laboratory Science Technician Assistant 
Phlebotomy Technician 
 
APPRENTICESHIPS 
Electricity 
HVAC Apprentice 
Industrial Electrician 
Machinist 
Maintenance Technician 
Mechatronics Technician 
 
OTHER – CERTIFICATE/SPECIAL PROGRAMS 
Entry Level Driver Training 
Commercial Driver’s License Training 
 
OFFERED IN COOPERATION – SHARED 
Funeral Service 
Health Information Management 
Nutrition and Dietetic Technician 
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Learning Support Division 
 
The Learning Support Division offers a variety of programs and services that provide career awareness and 
readiness activities, and instructional support for a variety of educational needs that exists in the adult community.  
The division works closely with other divisions of Blackhawk Technical College as well as local schools and industry 
to develop programs to meet educational needs in the community.  Programs are offered at no cost to the student 
at several locations throughout the community including Central and Monroe Campuses, Rock County Jail and 
other community and work sites.   
 
The following is a list of the different programs and services offered by the division.  
 
 Adult High School and High School Credit Classes 
 Basic Skills Education and GED/HSED Preparation 
 Business and Industry Outreach for Basic Skills 
 Contracting for At-risk High School Youth 
 English As a Second Language Instruction 
 RECAP/WtW (Rock County Education and Criminal Addictions Program/Welfare to Work) 
 Remedial Instruction for Vocational Students 
 Special Needs Support and Instruction 
 Tutorial Assistance for Vocational Students 
 
Adult Continuing Education/Continuing Education and Development 
 
Serving nearly 3,000 adults each year throughout Rock and Green Counties, the Continuing Education and 
Development unit of Blackhawk Technical College combines programming for the general public as well as 
customized training for business and industry in delivering educational services and resources. 
 
Subject matter embraces all disciplines.  Methods of delivery range from seminars and workshops to short-term 
and semester-length courses, made available in classroom and shop format and through cable television and 
computer applications. 
 
Continuing Education and Development staff are committed to the concept of “lifelong” learning and providing 
educational programs that reflect the latest in technological advances and services. 
 
 

DEMOGRAPHIC AND ECONOMIC INFORMATION 
 

Population 
 

 The Rock City of City of Green City of 
 District(1) County Janesville Beloit County Monroe 
Estimate, 2026* (2) 166,607 66,996 36,640 37,576 10,647 
Estimate, 2025 192,272 166,045 66,809 36,729 37,521 10,674 
Estimate, 2024 191,211 165,156 66,311 36,726 37,364 10,609 
Estimate, 2023 191,079 164,726 66,202 36,674 37,291 10,627 
Census, 2020 186,265 163,687 65,615 36,657 37,093 10,661 

 
*Preliminary. 
 
(1) District population estimates are based on Wisconsin Department of Administration Final Population Estimates. 
(2) Not available. 
 
Source: Wisconsin Department of Administration, Demographic Services Center, Wisconsin Technical College System and U.S. 
Census Bureau. 
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Adjusted Gross Income Per Tax Return 
 

 State of Rock City of City of Green City of 
 Wisconsin County Janesville Beloit County Monroe 

2024 $76,638 $69,478 $67,481 $53,211 $75,334 $69,406 
2023 73,001 89,161 63,843 51,832 69,761 61,783 
2022 70,548 79,134 61,225 48,310 69,184 67,053 
2021 66,369 68,940 60,077 44,609 64,175 58,428 
2020 61,518 60,837 55,010 41,058 60,277 53,947 

 
Source:  Wisconsin Department of Revenue, Division of Research and Policy. 
 
 
Unemployment Rate 
 

 State of Janesville- City of  Green 
 Wisconsin  Beloit MSA Beloit County 
July 2026(1) 3.4% 3.7% 4.2% 2.8% 
July, 2025 3.3 3.5 4.4 2.7 
     
Average, 2025(1) 3.2% 3.5% 4.1% 2.6% 
Average, 2024 3.0 3.2 4.0 2.4 
Average, 2023 2.8 3.2 3.9 2.4 
Average, 2022 2.8 3.4 4.1 2.4 
Average, 2021 3.8 4.6 5.9 3.1 

 
(1) Preliminary.   
 
Source:  Wisconsin Department of Workforce Development. 
 
 
Building Permit Valuations 
 

Year 
City of 

Janesville 
 

Year 
City of 
Beloit 

 
Year 

City of 
Monroe 

2026* $75,303,658  2026* $74,659,846  2026* $4,449,759 
2025 139,475,506  2025 363,250,865  2025 51,185,652 
2024 169,437,500  2024 56,736,631  2024 225,430,230 
2023 170,136,270  2023 51,654,223  2023 29,867,292 
2022 332,313,449  2022 81,425,029  2022 22,926,162 

        
*As of June 15, 2026.  *As of August 10, 2026.  *As of August 6, 2026. 

 
Source:  City of Janesville Final Official Statement dated July 13, 2026, the City of Beloit and the City of Monroe. 
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Largest Employers in the District 
 

    Number of 
Name  Type of Business  Employees 
SSM Health Monroe Hospital(1)  Health care clinic and hospital  3,308 
Colony Brands, Inc.(1)  Multi-channel mail-order and online retailer  3,305(A) 
Hendricks Holding (ABC Supply 
     Company, et al.)(4)  Various companies/real estate development  3,130 
Mercy Health System(2)(4)  Medical facilities  2,573 
Beloit Health System(3)  Beloit Memorial Hospital, medical and outreach clinics  1,600 
School District of Janesville(1)  Education  1,421(B) 
Rock County(2)   Government  1,357(B) 
Amazon(3)  Distribution center  1,250 
Grainger Brands(2)  Wholesale safety equipment & clothing  1,000(C) 
Blain's Supply (Farm & Fleet)(2)  Retail store, distribution center & corporate headquarters  866 

 
 

(A) Colony Brands, Inc. (675 employees) includes SC data Center (830 employees), Seventh Avenue (1,500 employees), and 
Wisconsin Cheeseman (300 employees). 
(B) FTE employees. 
(C) Figure includes employees at Grainger, Ariens and 45 external contractors. 
 
(1) City of Monroe. 
(2) City of Janesville. 
(3) City of Beloit. 
(4) Figure includes employees at multiple locations in Rock County. 
 
Source: Green County Final Official Statement dated August 11, 2026, Rock County Final Official Statement dated April 9, 2026, 
and City of Janesville Final Official Statement dated July 13, 2026.   
 
 
Largest Taxpayers in the District 
    2025 
    Equalized 
Taxpayer  Type of Business  Valuation 
Hendricks Holdings(1)(2)  Various companies/real estate development  $205,725,553 
TI Janesville I LLC - VIII LLC(2)  Real estate/developer (Zilber) 

 
174,193,974 

Amazon(1)  Distribution center  151,623,100 
Mercy Health System(1)(2)(3)  Medical facilities  83,283,975 
Dollar General(2)  Distribution center and retail stores  59,904,176 
Seneca Foods Corp.  Food packaging  51,249,806 
Woodman’s Food Market(1)(2) 

 
Commercial properties, supermarkets, shopping  
     centers, corporate headquarters, warehouse  48,356,490 

Hawks Ridge Apartments LLC(1)  Apartment rentals  46,355,600 
STAG Janesville LLC  Commercial properties/owner and operator  41,168,162 
Wal-Mart Stores Inc.(1)(2) 
     and Sam’s Club(2) 

 
Retail sales & wholesale warehouse  40,940,592 

  TOTAL  $902,801,428 
 
The above taxpayers represent 3.56% of the District's 2025 Equalized Value (TID IN) ($25,342,163,110).   
 
(1) City of Beloit.  
(2) City of Janesville.  
(3) Rock County – includes multiple locations, except City of Janesville and City of Beloit. 
 
Source:  Rock County. 
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TAX LEVIES, RATES AND COLLECTIONS 
 
Special assessments, special charges and special taxes must be paid to the town, city or village treasurer in full by 
January 31.  Real property taxes may be paid in full by January 31 or in two equal installments payable by January 
31 and July 31.  Municipalities also have the option of adopting payment plans which allow taxpayers to pay their 
real property taxes and special assessments in three or more installments, provided that the first installment is paid 
by January 31, one-half of the taxes are paid by April 30 and the remainder is paid by July 31.  Amounts paid on or 
before January 31 are paid to the town, city or village treasurer.  Amounts paid after January 31 are paid to the 
county treasurer unless the municipality has authorized payment in three or more installments in which case 
payment is made to the town, city or village treasurer.  Any amounts paid after July 31 are paid to the county 
treasurer.  For municipalities which have not adopted an installment payment plan, the town, city or village treasurer 
settles with other taxing jurisdictions for collections through the preceding month on January 15 and February 20.  
For municipalities which have adopted an installment payment plan, the town, city or village treasurer settles with 
other taxing jurisdictions for collections through the preceding month on January 15, February 20 and the 15th day 
of each month following a month in which an installment payment is due.  On or before August 20, the County 
Treasurer must settle in full with the underlying taxing districts for all real property taxes and special taxes.  The 
County Board may authorize its County Treasurer to also settle in full with the underlying taxing districts for all 
special assessments and special charges.  The County may then recover any tax delinquencies by enforcing the 
lien on the property and retain any penalties or interest on the delinquencies for which it has settled.  The personal 
property tax has been repealed, starting with the property tax assessments as of January 1, 2024.  Beginning in 
2025, the personal property tax has been replaced with a payment from the State intended to replace the amount 
of property taxes imposed on personal property for the property tax assessments as of January 1, 2023.  Since, in 
practice, all delinquent real estate taxes are withheld from the County's share of taxes, the District receives 100 
percent of the real estate taxes it levies.   
 
 2013 Wisconsin Act 145 (the "Act 145") created a revenue limit (the "Revenue Limit") beginning in Fiscal Year 
2015.  Act 145 also shifted a portion of funding for technical college districts in the State from property taxes levied 
by the districts to a State aid payment by replacing $406 million of property tax levies with a State payment beginning 
in 2015 (the "State Aid").  The amount of State Aid a particular technical college district will receive will be equal to 
the share of the district's equalized value as compared to the aggregate equalized value of all technical college 
districts in the State as of January 1, 2014.   State Aid payments are made on the 3rd Friday in February each year.  
 
Under Section 38.16 of the Wisconsin Statutes, as amended by Act 145, the Board may levy a tax on the full 
equalized value of taxable property within the area served by the District for the purposes of making capital 
improvements, acquiring equipment, operating and maintaining schools and paying principal and interest on valid 
bonds and notes issued by the District. However, unless approved by referendum and except for taxes levied to 
pay debt service on valid bonds and notes (other than Noncapital Notes as defined below), the District's revenue 
("Revenue") in the 2014-15 school year or any school year thereafter may not be increased by an amount in excess 
of the District's valuation factor (as described below). Revenue is defined in Section 38.16 of the Wisconsin Statutes 
as the sum of: (i) the District's tax levy and (ii) the State Aid payment described in the paragraph above. Except in 
limited circumstances as provided in Section 38.16 of the Wisconsin Statutes, if the Board exceeds its Revenue 
Limit, the State Technical College System Board is required to make corresponding reductions in state aid payments 
received by the District.  
 
The calculation of the District's tax levy under the Revenue Limit excludes taxes levied for the purpose of paying 
principal and interest on valid bonds and notes issued by the District to finance any capital project or equipment 
with a useful life of more than one year or to refund any municipal obligations or any interest on municipal 
obligations.  However, the calculation of the District's tax levy under the Revenue Limit does apply to notes issued 
by the District under Section 67.12(12) of the Wisconsin Statutes on or after July 2, 2013 for other purposes (in 
essence non-capital purposes) ("Noncapital Notes").   
 
Under the Revenue Limit, the District is prohibited from increasing its Revenue (for all purposes except paying 
principal and interest on valid bonds and notes other than Noncapital Notes) by a percentage that exceeds its 
valuation factor.  Valuation factor is defined as a percentage equal to the greater of (i) the percentage change in 
the District's January 1 equalized value due to aggregate new construction, less improvements removed, in 
municipalities located in the District between the previous year and the current year, as determined by the Wisconsin 
Department of Revenue or (ii) zero percent.  If a municipality is located in two or more districts, the Wisconsin 
Department of Revenue shall apportion the value of the aggregate new construction, less improvements removed, 
in the municipality among the districts based on the percentage of the municipality's equalized value located in each 
district.  The Revenue Limit permits an increase in  Revenue (i) if the District's actual Revenue in any school year 
is less than its allowable Revenue, allowing the District to carry forward the difference between the allowable 
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Revenue and the actual Revenue, up to a maximum of 0.5% of the prior year's actual Revenue, if the District's 
Board approves the increase by a three-fourths vote, (ii) with the approval of the electors of the District pursuant to 
a referendum, or (iii) in an amount equal to the amount of any refunded or rescinded property taxes paid by the 
Board in the year of the levy if they result in a redetermination of the District's equalized valuation by the Wisconsin 
Department of Revenue.  For the 2025-26 fiscal year, the District established a mill rate of $0.32017 for operational 
purposes and $0.38006 for payment of debt. 
 
The District cannot predict whether there will be any other legislation affecting District's property taxes and revenues 
in the future. 
 
Set forth below are the taxes levied and the tax rate per $1,000 equalized value on all taxable property within the 
District.  The rates as set forth include amounts levied for debt service: 

 
      Uncollected Taxes   

Collection   District   District   as of August 20th   Percent of  
Year  Tax Rate   Levy  of Each Year  Levy Collected 
2026  $0.70  $17,042,374  -0-  100.00% 
2025  0.76  17,210,970  -0-  100.00 
2024  0.78  17,057,820  -0-  100.00 
2023  0.84  16,137,349  -0-  100.00 
2022  1.00  16,171,346  -0-  100.00 

 
Source: The District. 
 
2025-26 Proportionate Amounts of Local Tax Revenue 
Per Municipality Based on 2025 Equalized Valuation 
 

  2025 Equalized     
  Valuation  Percent  Amount 
Entity  (TID OUT)  of Levy  of Levy 
Rock County  $20,430,375,916  83.943649%  $14,305,991 
Green County  3,907,827,394  16.056351  2,736,383 
   Totals  $24,338,203,310  100.000000%  $17,042,374  

 
Source:  Wisconsin Department of Revenue. 
 
 

EQUALIZED VALUATIONS 
 
All equalized valuations of property in the State of Wisconsin are determined by the State of Wisconsin, Department 
of Revenue, Supervisor of Assessments Office.  Equalized valuations are the State's estimate of full market value.  
The State determines assessed valuations of all manufacturing property in the State.  Assessed valuations of 
residential and commercial property are determined by local assessors. 
 
Set forth in the table below is a historical summary of equalized valuations of property located within the District.  
The District’s valuation (TID IN) has increased an average of 10.13 percent annually, with an overall increase of 
47.12 percent since 2021.   
 

  Equalized Valuation  Equalized Valuation 
Year  (TID-IN)  (TID-OUT)* 
2025  $25,342,163,110  $24,338,203,310 
2024  23,648,341,217  22,718,092,417 
2023  22,606,037,953  21,804,771,653 
2022  19,959,740,679  19,238,667,879 
2021  17,225,048,841  16,159,386,341 

 
*Some municipalities located within the District have Tax Incremental Districts (“TIDs”) under Wisconsin Statutes 66.1105.  TID 
valuations totaling $1,003,959,800 for these municipalities have been excluded from the District tax base for 2025. 
 
Source:  Wisconsin Department of Revenue.  
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INDEBTEDNESS OF THE DISTRICT 
 
Direct Indebtedness 
 
Set forth below is the direct general obligation indebtedness of the District, including principal and interest payments 
due on existing debt as well as debt service on the Notes.  Interest on the Notes has been estimated using an 
average rate of 5.00 percent.  Bond years are 22,591.12 years and average life is 5.648 years. 
 

  Outstanding      Total 
  Bonds and Notes  New Issue-2026A Notes  Debt Service 

Year  Principal  Interest  Principal  Interest*  Requirements* 
2026  $7,700,000   $1,885,419       $9,585,419  
2027  7,455,000  1,615,375  $140,000   $197,056  9,407,431  
2028  6,565,000  1,383,542  350,000  184,250  8,482,792  
2029  6,160,000  1,170,877  365,000  166,375  7,862,252  
2030  5,795,000  988,129  385,000  147,625  7,315,754  
2031  5,260,000  828,678  405,000  127,875  6,621,553  
2032  4,750,000  674,731  425,000  107,125  5,956,856  
2033  4,380,000  527,591  445,000  85,375  5,437,966  
2034  3,605,000  401,187  470,000  62,500  4,538,687  
2035  2,820,000  307,838  495,000  38,375  3,661,213  
2036  2,490,000  239,781  520,000  13,000  3,262,781  
2037  2,260,000  186,838  0  0  2,446,838  
2038  2,310,000  138,713  0  0  2,448,713  
2039  2,320,000  89,125  0  0  2,409,125  
2040  2,110,000  41,788  0  0  2,151,788  
2041  965,000  9,650  0  0  974,650  

  66,945,000   10,489,261   4,000,000   1,129,556  82,563,817  
Less: 2026           
Payments  (7,700,000)  (1,885,419)  0   0   (9,585,419) 

TOTAL  $59,245,000  $8,603,842   $4,000,000   $1,129,556   $72,978,398  
 
*Preliminary, subject to change. 
 
 

Other Financing 
 
The District does not borrow for cash flow purposes. 
 
 
Future Financing 
 
The District usually borrows annually pursuant to its capital improvement plans.  The District anticipates issuing an 
additional $1,500,000 general obligation debt in Fiscal Year 2026-27.  
 
 
Default Record 
 
The District has no record of default on any prior debt repayment obligations. 
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Overlapping and Underlying Indebtedness 
 
Set forth below is information relating to the outstanding overlapping and underlying indebtedness of the District. 
 

 
Name of Entity  

Amount of Debt 
(Net of 2026 

Principal Payments)  

Percent 
Chargeable to 

District  

Outstanding Debt 
Chargeable to  

District 
Rock County  $121,185,000  99.81%  $120,954,749  
Green County  69,225,000  70.87  49,059,758 
Cities Total  226,737,012  100.00  226,737,012 
Villages Total  9,924,068  100.00  9,924,068 
Towns Total  20,235,971  Varies  16,866,069 
School Districts Total  454,442,599  Varies  385,551,335 
Sanitary Districts Total  2,212  Varies  2,212 
TOTAL  $901,751,862    $809,095,203 

 
 
Source:  Wisconsin Department of Revenue.  Information provided by each municipal entity through publicly available disclosure 
documents available on EMMA.msrb.org, the Wisconsin Department of Public Instruction, the Wisconsin Department of Revenue 
2024 Municipal Debt Margins report and direct inquiries. 
 
NOTE: This summary may not reflect all of the District’s outstanding overlapping and underlying indebtedness. 
 
 
Statistical Summary 
 
The table below reflects direct, overlapping and underlying bonded indebtedness net of all 2026 principal payments. 
 
2025 Equalized Valuation as certified by Wisconsin Department of Revenue $25,342,163,110  
  
Direct Bonded Indebtedness (including the Notes) $63,245,000  
  

Direct, Overlapping and Underlying Bonded Indebtedness (Including the Notes)  $872,340,203  
  
Direct Bonded Indebtedness as a Percentage of Equalized Valuation 0.25% 
  
Direct, Overlapping and Underlying Bonded Indebtedness as a  
  Percentage of Equalized Valuation 3.44% 
  
Population of District (2025 Estimate)* 192,272 
  
Direct Bonded Indebtedness Per Capita $328.94  
  
Direct, Overlapping and Underlying Bonded Indebtedness Per Capita $4,537.01  
 
*Source: Wisconsin Technical College District Board.  
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Debt Limit 
 
As described under the caption "CONSTITUTIONAL AND STATUTORY CONSIDERATIONS AND LIMITATIONS 
CONCERNING THE DISTRICT'S POWER TO INCUR INDEBTEDNESS--Debt Limit," the total indebtedness of the 
District may not exceed five percent (5%)(1) of the equalized value of property in the District.  Set forth in the table 
below is a comparison of the outstanding indebtedness of the District, as of the date of the closing date of the Notes, 
as a percentage of the applicable debt limit. 
 

Equalized Valuation (2025) as certified by Wisconsin Department of Revenue  $25,342,163,110  
   
Legal Debt Percentage Allowed  5.00% 
   
Legal Debt Limit  $1,267,108,156  
   
General Obligation Debt Outstanding (including the Notes)  $63,245,000 
   
Unused Margin of Indebtedness  $1,203,863,156  
   
Percent of Legal Debt Incurred  4.99% 
   
Percentage of Legal Debt Available  95.01% 

 
(1) The maximum bonded indebtedness of the District for the purposes of purchasing school sites and the constructing and 
equipping of school buildings may not exceed two percent (2%). 

 
 

FINANCIAL INFORMATION 
 
The financial operations of the District are conducted primarily through a series of state mandated funds.  All 
revenues except those attributable to the building funds and other funds authorized by State law are accounted for 
in the general fund, and any lawful expenditure of the District must be made from the appropriate fund and recorded 
therein. 
 
As in other areas of the United States, the financing of public education in the State is subject to changing legislation, 
variations in public opinion, examination of financing methods through litigation and other matters.  For these 
reasons the District cannot anticipate with certainty all of the factors which may influence the financing of its future 
activities. 
 
Budgeting Process 
 
The District is required by State law to annually formulate a budget and to hold public hearings thereon prior to the 
determination of the amounts to be financed in whole or in part by general property taxes, tuition, fees, funds on 
hand or estimated revenues from other sources.  Such budget must list existing indebtedness of the District and all 
anticipated revenue from all sources during the ensuing year and must also list all proposed appropriations for each 
functional activity and reserve account of the District during the ensuing year.   
 
As part of the budgeting process, budget requests are submitted during the last half of the fiscal year by the 
instructors and departmental administrators of each division to their respective leadership, who thereafter review 
and revise such requests and submit them, with their recommendations, to the President.  After review and 
adjustment by the administrative staff of the District, the proposed budget is presented to the full Board.  After further 
review and adjustment, the proposed budget is again submitted to the full Board each year.  The proposed budget 
is formally adopted by the Board after the public hearing is held. 
  



 

 25 

________________________________________________________________________________________________________________ 
 

COMPARATIVE STATEMENT OF REVENUES AND EXPENDITURES 
GENERAL FUND 

FOR YEARS ENDED JUNE 30 
 ________________________________________________________________________________________________________________ 

    ESTIMATED       

    Actual on a  Actual on a  Actual on a  Actual on a 

    Budgetary  Budgetary  Budgetary  Budgetary 

  2026-27  Basis  Basis  Basis  Basis 

  BUDGET  2025-26(1)  2024-25  2023-24  2022-23 
Revenues           
  Tax Levy  $7,498,000  $7,353,000  $7,321,245  $7,230,194   $6,959,292  
  State Aid  15,137,914  15,131,000  15,106,517  14,667,293  14,587,626 
  Federal  8,000  10,000  10,090  12,540  9,911 
  Program Fees  7,499,500  7,656,000  6,945,623  6,468,874  6,230,811 
  Material Fees  426,000  411,000  366,851  351,176  334,875 
  Other Student Fees  705,250  868,000  715,300  525,854  498,294 
  Institutional  2,035,500  2,335,000  2,603,235  2,906,481  2,956,945 

Total revenues  33,310,164  33,764,000  33,068,861  32,162,412  31,577,754 
           
Expenditures           
  Instruction  19,001,094  18,522,000  18,006,184  17,116,517  16,444,139 
  Instructional Resources  1,239,033  1,289,000  1,061,509  1,003,462  1,033,418 
  Student Services  2,482,212  2,608,000  2,138,970  2,308,432  2,071,334 
  General Institutional  7,668,343  7,313,000  6,947,086  6,563,545  6,737,655 
  Physical Plant  2,616,538  2,618,000  2,557,476  4,273,647  2,619,006 
Total Expenditures  33,007,220  32,350,000  30,711,225  31,265,603  28,905,552 
             
Excess of revenues over 
  (under) expenditures  302,944  1,414,000  2,357,636  896,809   2,672,202  
           
Other financing sources (uses)           
  Operating transfer in  115,000  100,000  100,000  137,357  319,285 
  Operating transfers out  (397,610)  (2,155,000)  (304,797)  (63,605)  (2,028,266) 
Net other financing sources (uses)  (282,610)  (2,055,000)  (204,797)  73,752   (1,708,981) 
           
Revenues and other sources over            
  (under) expenditures and other uses  20,334  (641,000)  2,152,839  970,561   963,221  
           
Fund balances - beginning of year  14,935,719  15,576,719  13,423,880  12,453,319   11,490,098  

Fund balances - end of year  $14,956,053  $14,935,719  $15,576,719  $13,423,880   $12,453,319  
 
NOTE: The amounts for all years are shown on a non-GAAP budgetary basis of accounting. For more 
information on the budgetary basis of accounting used by the District, see the Notes to the audited financial 
statements included as part of Appendix A of this Official Statement. 
 
 
(1) Estimate is based upon preliminary fiscal year 2026 results. 
 
The amounts shown for the fiscal years ended June 30, 2023 through June 30, 2025 are excerpts from the audit 
reports which have been prepared by Wipfli LLP, Eau Claire, Wisconsin (the “Auditor”).  The amount shown for the 
fiscal year ended June 30, 2026 is on an estimated basis and the amount shown for the fiscal year ending June 30, 2027 
is on a budgetary basis, and such amounts have been provided by the District.  The comparative statement of revenues 
and expenditures should be read in conjunction with the other financial statements and notes thereto appearing at 
Appendix A to this Official Statement.  
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Financial Statements 
 
A copy of the District's Basic Financial Statements and Related Notes for the fiscal year ended June 30, 2025 
including the accompanying independent auditor’s report, is included as Appendix A to this Official Statement.  
Potential purchasers should read such financial statements in their entirety for more complete information 
concerning the District’s financial position.  Such financial statements have been audited by the Auditor, to the 
extent and for the periods indicated thereon.  The District has not requested or engaged the Auditor to perform, and 
the Auditor has not performed, any additional examination, assessment, procedures or evaluation with respect to 
such financial statements since the date thereof, or relating to this Official Statement, nor has the District requested 
that the Auditor consent to the use of such financial statements in this Official Statement. Although the inclusion of 
the financial statements in this Official Statement is not intended to demonstrate the fiscal condition of the District 
since the date of the financial statements, in connection with the issuance of the Notes, the District represents that 
there has been no material adverse change in the financial position or results of operations of the District, nor has 
the District incurred any material liabilities, which would make such financial statements misleading. 
 
 

UNDERWRITING 
 
The Notes have been purchased at a public sale by a group of Underwriters for whom ______________ is acting 
as Managing Underwriter (the “Underwriter”).  The Underwriter intends to offer the Notes to the public initially at the 
prices which produce the yields set forth on the cover of this Official Statement plus accrued interest from September 
30, 2026, if any, which prices may subsequently change without any requirement of prior notice.  The Underwriter 
reserves the right to join with dealers and other underwriters in offering the Notes to the public.  The Underwriter 
may offer and sell the Notes to certain dealers (including dealers depositing the Notes into investment trusts) at 
prices lower than the public offering prices.  
 
 

RATING 
 
This issue has been assigned a “Aa2” rating by Moody's Investors Service, Inc.  Such rating reflects only the views 
of such organization and explanations of the significance of such rating may be obtained from the rating agency 
furnishing the same.  Generally, a rating agency bases its rating on the information and materials furnished to it and 
on investigations, studies and assumptions of its own.  There is no assurance that such rating will continue for any 
given period of time or that it will not be revised downward or withdrawn entirely by such rating agency, if in the 
judgment of such rating agency circumstances so warrant.  Any such downward revision or withdrawal of such 
rating may have an adverse effect on the market price of the Notes. 
 
Such rating is not to be construed as a recommendation of the rating agency to buy, sell or hold the Notes, and the 
rating assigned by the rating agency should be evaluated independently.  Except as may be required by the 
Undertakings described under the heading “CONTINUING DISCLOSURE” neither the District nor the Underwriter 
undertakes responsibility to bring to the attention of the owners of the Notes any proposed change in or withdrawal 
of such rating or to oppose any such revision or withdrawal. 
 
 

FINANCIAL ADVISOR 
 
Robert W. Baird & Co. Incorporated, Milwaukee, Wisconsin, has been retained as financial advisor (the “Financial 
Advisor” or “Baird”) in connection with the issuance of the Notes.  In preparing this Official Statement, the Financial 
Advisor has relied upon the District, and other sources, having access to relevant data to provide accurate 
information for this Official Statement.  To the best of the Financial Advisor’s knowledge, the information contained 
in this Official Statement is true and accurate.  However, the Financial Advisor has not been engaged, nor has it 
undertaken, to independently verify the accuracy of such information.  
 
The Financial Advisor’s duties, responsibilities, and fees in connection with this issuance arise solely from the 
services for which it is engaged to perform as financial advisor on the Notes.  Baird’s compensation for serving as 
financial advisor on the Notes is conditional on the successful closing of the Notes.  
 
 
 
 



 

 27 

TAX EXEMPTION 
 
Quarles & Brady LLP, Milwaukee, Wisconsin, Bond Counsel, will deliver a legal opinion with respect to the federal 
income tax exemption applicable to the interest on the Notes under existing law substantially in the following form: 
 

"The interest on the Notes is excludable for federal income tax purposes from the gross income of the 
owners of the Notes.  The interest on the Notes is not an item of tax preference for purposes of the 
federal alternative minimum tax imposed by Section 55 of the Internal Revenue Code of 1986, as 
amended (the "Code") on individuals; however, interest on the Notes is taken into account in 
determining "adjusted financial statement income" for purposes of computing the federal alternative 
minimum tax imposed on Applicable Corporations (as defined in Section 59(k) of the Code).  The Code 
contains requirements that must be satisfied subsequent to the issuance of the Notes in order for 
interest on the Notes to be or continue to be excludable from gross income for federal income tax 
purposes.  Failure to comply with certain of those requirements could cause the interest on the Notes 
to be included in gross income retroactively to the date of issuance of the Notes.  The District has 
agreed to comply with all of those requirements.  The opinion set forth in the first sentence of this 
paragraph is subject to the condition that the District comply with those requirements.  We express no 
opinion regarding other federal tax consequences arising with respect to the Notes." 
 

The interest on the Notes is not exempt from present Wisconsin income or franchise taxes. 
 
Prospective purchasers of the Notes should be aware that ownership of the Notes may result in collateral federal 
income tax consequences to certain taxpayers.  Bond Counsel will not express any opinion as to such collateral 
tax consequences.  Prospective purchasers of the Notes should consult their tax advisors as to collateral federal 
income tax consequences. 
 
From time to time legislation is proposed, and there are or may be legislative proposals pending in the Congress of 
the United States that, if enacted, could alter or amend the federal tax matters referred to above or adversely affect 
the market value of the Notes.  It cannot be predicted whether, or in what form, any proposal that could alter one or 
more of the federal tax matters referred to above or adversely affect the market value of the Notes may be 
enacted.  Prospective purchasers of the Notes should consult their own tax advisors regarding any pending or 
proposed federal tax legislation.  Bond Counsel expresses no opinion regarding any pending or proposed federal 
tax legislation. 
 
Original Issue Discount 
 
To the extent that the initial public offering price of certain of the Notes is less than the principal amount payable at 
maturity, such Notes ("Discounted Bonds") will be considered to be issued with original issue discount.  The original 
issue discount is the excess of the stated redemption price at maturity of a Discounted Bond over the initial offering 
price to the public, excluding underwriters or other intermediaries, at which price a substantial amount of such 
Discounted Bonds were sold (issue price).  With respect to a taxpayer who purchases a Discounted Bond in the 
initial public offering at the issue price and who holds such Discounted Bond to maturity, the full amount of original 
issue discount will constitute interest that is not includible in the gross income of the owner of such Discounted 
Bond for federal income tax purposes and such owner will not, subject to the caveats and provisions herein 
described, realize taxable capital gain upon payment of such Discounted Bond upon maturity. 
 
Original issue discount is treated as compounding semiannually, at a rate determined by reference to the yield to 
maturity of each individual Discounted Bond, on days that are determined by reference to the maturity date of such 
Discounted Bond.  The amount treated as original issue discount on a Discounted Bond for a particular semiannual 
accrual period is generally equal to (a) the product of (i) the yield to maturity for such Discounted Bond (determined 
by compounding at the close of each accrual period) and (ii) the amount that would have been the tax basis of such 
Discounted Bond at the beginning of the particular accrual period if held by the original purchaser; and less (b) the 
amount of any interest payable for such Discounted Bond during the accrual period.  The tax basis is determined 
by adding to the initial public offering price on such Discounted Bond the sum of the amounts that have been treated 
as original issue discount for such purposes during all prior periods.  If a Discounted Bond is sold or exchanged 
between semiannual compounding dates, original issue discount that would have been accrued for that semiannual 
compounding period for federal income tax purposes is to be apportioned in equal amounts among the days in such 
compounding period.   
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For federal income tax purposes, the amount of original issue discount that is treated as having accrued with respect 
to such Discounted Bond is added to the cost basis of the owner in determining gain or loss upon disposition of a 
Discounted Bond (including its sale, exchange, redemption, or payment at maturity).  Amounts received upon 
disposition of a Discounted Bond that are attributable to accrued original issue discount will be treated as tax-
exempt interest, rather than as taxable gain.   
 
The accrual or receipt of original issue discount on the Discounted Bonds may result in certain collateral federal 
income tax consequences for the owners of such Discounted Bonds.  The extent of these collateral tax 
consequences will depend upon the owner's particular tax status and other items of income or deduction.   
 
The Code contains additional provisions relating to the accrual of original issue discount.  Owners who purchase 
Discounted Bonds at a price other than the issue price or who purchase such Discounted Bonds in the secondary 
market should consult their own tax advisors with respect to the tax consequences of owning the Discounted Bonds.  
Under the applicable provisions governing the determination of state and local taxes, accrued interest on the 
Discounted Bonds may be deemed to be received in the year of accrual even though there will not be a 
corresponding cash payment until a later year.  Owners of Discounted Bonds should consult their own tax advisors 
with respect to the state and local tax consequences of owning the Discounted Bonds. 
 
Bond Premium 
 
To the extent that the initial offering price of certain of the Notes is more than the principal amount payable at 
maturity, such Notes ("Premium Bonds") will be considered to have bond premium. 
 
Any Premium Bond purchased in the initial offering at the issue price will have "amortizable bond premium" within 
the meaning of Section 171 of the Code.  The amortizable bond premium of each Premium Bond is calculated on 
a daily basis from the issue date of such Premium Bond until its stated maturity date (or call date, if any) on the 
basis of a constant interest rate compounded at each accrual period (with straight line interpolation between the 
compounding dates).  An owner of a Premium Bond that has amortizable bond premium is not allowed any 
deduction for the amortizable bond premium; rather the amortizable bond premium attributable to a taxable year is 
applied against (and operates to reduce) the amount of tax-exempt interest payments on the Premium Bonds.  
During each taxable year, such an owner must reduce his or her tax basis in such Premium Bond by the amount of 
the amortizable bond premium that is allocable to the portion of such taxable year during which the holder held such 
Premium Bond.  The adjusted tax basis in a Premium Bond will be used to determine taxable gain or loss upon a 
disposition (including the sale, exchange, redemption, or payment at maturity) of such Premium Bond. 
 
Owners of Premium Bonds who did not purchase such Premium Bonds in the initial offering at the issue price should 
consult their own tax advisors with respect to the tax consequences of owning such Premium Bonds.  Owners of 
Premium Bonds should consult their own tax advisors with respect to the state and local tax consequences of 
owning the Premium Bonds.   
 
 

DESIGNATION AS QUALIFIED TAX-EXEMPT OBLIGATIONS 
 
The District shall designate the Notes as "qualified tax-exempt obligations" for purposes of Section 265 of the Code 
relating to the ability of financial institutions to deduct from income for federal income tax purposes, interest expense 
that is allocable to carrying and acquiring tax-exempt obligations. 
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CONTINUING DISCLOSURE 
 
In order to assist the Underwriter in complying with Rule 15c2-12 promulgated by the Securities and Exchange 
Commission (the "SEC"), pursuant to the Securities Exchange Act of 1934 (the "Rule"), the District shall covenant 
pursuant to the Award Resolution adopted by the Board to enter into an undertaking (the "Undertaking") for the 
benefit of holders including beneficial holders of the Notes to provide certain financial information and operating 
data relating to the District annually to the Municipal Securities Rulemaking Board (the "MSRB"), and to provide 
notices of the occurrence of certain events enumerated in the Rule electronically or in the manner otherwise 
prescribed by the MSRB to the MSRB.  The Undertaking provides that the annual report will be filed not later 
than 270 days after the end of each fiscal year.  The District's fiscal year ends June 30th.  The details and 
terms of the Undertaking, as well as the information to be contained in the annual report or the notices of material 
events, are set forth in the Continuing Disclosure Certificate to be executed and delivered by the District at the time 
the Notes are delivered.  Such Certificate will be in substantially the form attached hereto as Appendix B.  A failure 
by the District to comply with the Undertaking will not constitute an event of default on the Notes (although holders 
will have the right to obtain specific performance of the obligations under the Undertaking).  Nevertheless, such a 
failure must be reported in accordance with the Rule and must be considered by any broker, dealer or municipal 
securities dealer before recommending the purchase or sale of the Notes in the secondary market.  Consequently, 
such a failure may adversely affect the transferability and liquidity of the Notes and their market price. 
 
The District is required to file its continuing disclosure information using the Electronic Municipal Market Access 
(“EMMA”) system.  Investors will be able to access continuing disclosure information filed with the MSRB at 
www.emma.msrb.org. 
 
In the previous five years, the District has not failed to comply in all material respects with any previous undertakings 
under the Rule. 
 
 

BOOK-ENTRY-ONLY SYSTEM 
 
The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the Notes.  The Notes 
will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s partnership nominee) or 
such other name as may be requested by an authorized representative of DTC.  One fully-registered Note certificate 
will be issued for each maturity of the Notes, each in the aggregate principal amount of such maturity, and will be 
deposited with DTC. 
 
DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New York 
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal 
Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a 
“clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934.  DTC 
holds and provides asset servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and 
municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct 
Participants”) deposit with DTC.  DTC also facilitates the post-trade settlement among Direct Participants of sales 
and other securities transactions in deposited securities, through electronic computerized book-entry transfers and 
pledges between Direct Participants’ accounts.  This eliminates the need for physical movement of securities 
certificates.  Direct Participants include both U.S. and non-U.S. securities brokers and dealers, banks, trust 
companies, clearing corporations, and certain other organizations.  DTC is a wholly-owned subsidiary of The 
Depository Trust & Clearing Corporation (“DTCC”).  DTCC is the holding company for DTC, National Securities 
Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies.  DTCC 
is owned by the users of its regulated subsidiaries.  Access to the DTC system is also available to others such as 
both U.S. and non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear 
through or maintain a custodial relationship with a Direct Participant, either directly or indirectly (“Indirect 
Participants”).  DTC has an S&P Global rating of AA+.  The DTC Rules applicable to its Participants are on file with 
the Securities and Exchange Commission. More information about DTC can be found at www.dtcc.com. 
 
Purchases of Notes under the DTC system must be made by or through Direct Participants, which will receive a 
credit for the Notes on DTC’s records.  The ownership interest of each actual purchaser of each Note (“Beneficial 
Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records.  Beneficial Owners will not receive 
written confirmation from DTC of their purchase.  Beneficial Owners are, however, expected to receive written 
confirmations providing details of the transaction, as well as periodic statements of their holdings, from the Direct  
  

http://www.emma.msrb.org/
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or Indirect Participant through which the Beneficial Owner entered into the transaction.  Transfers of ownership 
interests in the Notes are to be accomplished by entries made on the books of Direct and Indirect Participants acting 
on behalf of Beneficial Owners.  Beneficial Owners will not receive certificates representing their ownership interests 
in Notes, except in the event that use of the book-entry system for the Notes is discontinued. 
 
To facilitate subsequent transfers, all Notes deposited by Direct Participants with DTC are registered in the name 
of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized 
representative of DTC.  The deposit of Notes with DTC and their registration in the name of Cede & Co. or such 
other DTC nominee do not effect any change in beneficial ownership.  DTC has no knowledge of the actual 
Beneficial Owners of the Notes; DTC’s records reflect only the identity of the Direct Participants to whose accounts 
such Notes are credited, which may or may not be the Beneficial Owners.  The Direct and Indirect Participants will 
remain responsible for keeping account of their holdings on behalf of their customers. 
 
Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect 
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to 
time.  Beneficial Owners of the Notes may wish to take certain steps to augment the transmission to them of notices 
of significant events with respect to the Notes, such as redemptions, tenders, defaults, and proposed amendments 
to the Note documents.  For example, Beneficial Owners of Notes may wish to ascertain that the nominee holding 
the Notes for their benefit has agreed to obtain and transmit notices to Beneficial Owners.  In the alternative, 
Beneficial Owners may wish to provide their names and addresses to the registrar and request that copies of notices 
be provided directly to them. 
 
Redemption notices shall be sent to DTC.  If less than all of the Notes within an issue are being redeemed, DTC’s 
practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be redeemed. 
 
Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Notes unless 
authorized by a Direct Participant in accordance with DTC’s MMI Procedures.  Under its usual procedures, DTC 
mails an Omnibus Proxy to the District as soon as possible after the record date.  The Omnibus Proxy assigns Cede 
& Co.’s consenting or voting rights to those Direct Participants to whose accounts the Notes are credited on the 
record date (identified in a listing attached to the Omnibus Proxy). 
 
Redemption proceeds, distributions, and dividend payments on the Notes will be made to Cede & Co., or such other 
nominee as may be requested by an authorized representative of DTC.  DTC’s practice is to credit Direct 
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the District or the 
Agent, on payable date in accordance with their respective holdings shown on DTC’s records.  Payments by 
Participants to Beneficial Owners will be governed by standing instructions and customary practices, as is the case 
with securities held for the accounts of customers in bearer form or registered in “street name,” and will be the 
responsibility of such Participant and not of DTC, the Agent, or the District, subject to any statutory or regulatory 
requirements as may be in effect from time to time.  Payment of redemption proceeds, distributions, and dividend 
payments to Cede & Co. (or such other nominee as may be requested by an authorized representative of DTC) is 
the responsibility of the District or the Agent, disbursement of such payments to Direct Participants will be the 
responsibility of DTC, and disbursement of such payments to the Beneficial Owners will be the responsibility of 
Direct and Indirect Participants. 
 
DTC may discontinue providing its services as depository with respect to the Notes at any time by giving reasonable 
notice to the District or the Agent.  Under such circumstances, in the event that a successor depository is not 
obtained, Note certificates are required to be printed and delivered. 
 
The District may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor 
securities depository).  In that event, Note certificates will be printed and delivered to DTC. 
 
The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that 
the District believes to be reliable, but the District takes no responsibility for the accuracy thereof. 
 
 

LITIGATION 
 
There is no controversy or litigation of any nature now pending or, to the knowledge of the District, threatened, 
restraining or enjoining the issuance, sale, execution or delivery of the Notes, or in any way contesting or affecting 
the validity of the Notes or any proceedings of the District taken with respect to the issuance or sale thereof.  
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LEGAL MATTERS 
 
Legal matters incident to the authorization and issuance of the Notes are subject to the unqualified approving legal 
opinion of Quarles & Brady LLP, Bond Counsel.  Such opinion will be issued on the basis of the law existing at the 
time of the issuance of the Notes.  A copy of such opinion will be available at the time of the delivery of the Notes.  
Bond Counsel has not assumed responsibility for the Official Statement or participated in its preparation (except 
with respect to the section entitled “TAX EXEMPTION” in the Official statement and the “FORM OF LEGAL 
OPINION” found in Appendix C.   
 
 

MUNICIPAL BANKRUPTCY 
 
Municipalities are prohibited from filing for bankruptcy under Chapter 11 (reorganization) or Chapter 7 (liquidation) 
of the U.S. Bankruptcy Code (11 U.S.C. §§ 101-1532) (the "Bankruptcy Code").  Instead, the Bankruptcy Code 
permits municipalities to file a petition under Chapter 9 of the Bankruptcy Code, but only if certain requirements are 
met.  These requirements include that the municipality must be “specifically authorized” under State law to file for 
relief under Chapter 9.  For these purposes, "State law" may include, without limitation, statutes of general 
applicability enacted by the State legislature, special legislation applicable to a particular municipality, and/or 
executive orders issued by an appropriate officer of the State's executive branch. 
 
As of the date hereof, Wisconsin law contains no express authority for municipalities to file for bankruptcy relief 
under Chapter 9 of the Bankruptcy Code. 
 
Nevertheless, there can be no assurance (a) that State law will not change in the future, while the Notes are 
outstanding, in a way that would allow the District to file for bankruptcy relief under Chapter 9 of the Bankruptcy 
Code; or (b) even absent such a change in State law, that an executive order or other executive action could not 
effectively authorize the District to file for relief under Chapter 9.  If, in the future, the District were to file a bankruptcy 
case under Chapter 9, the relevant bankruptcy court would need to consider whether the District could properly do 
so, which would involve questions regarding State law authority as well as other questions such as whether the 
District is a municipality for bankruptcy purposes.  If the relevant bankruptcy court concluded that the District could 
properly file a bankruptcy case, and that determination was not reversed, vacated, or otherwise substantially altered 
on appeal, then the rights of holders of the Notes could be modified in bankruptcy proceedings.  Such modifications 
could be adverse to holders of the Notes, and there could ultimately be no assurance that holders of the Notes 
would be paid in full or in part on the Notes.  Further, under such circumstances, there could be no assurance that 
the Notes would not be treated as general, unsecured debt by a bankruptcy court, meaning that claims of holders 
of the Notes could be viewed as having no priority (a) over claims of other creditors of the District; (b) to any 
particular assets of the District, or (c) to revenues otherwise designated for payment to holders of the Notes. 
 
Moreover, if the District were determined not to be a “municipality” for the purposes of the Bankruptcy Code, no 
representations can be made regarding whether it would still be eligible for voluntary or involuntary relief under 
Chapters of the Bankruptcy Code other than Chapter 9 or under similar federal or state law or equitable proceeding 
regarding insolvency or providing for protection from creditors.  In any such case, there can be no assurance that 
the consequences described above for the holders of the Notes would not occur. 
 
 

MISCELLANEOUS 
 
Any statement made in this Official Statement involving matters of opinion or of estimates, whether or not so 
expressly stated, are set forth as such and not as representations of fact, and no representation is made that any 
of the estimates will be realized. 
 
Bond Counsel has not assumed responsibility for this Official Statement or participated in its preparation (except 
with respect to the section entitled "TAX EXEMPTION") and has not performed any investigation as to its accuracy, 
completeness or sufficiency.   
 
The execution and delivery of this Official Statement by the District Secretary has been duly authorized by the 
District. 
 
In accordance with the Rule, the Preliminary Official Statement is deemed final except for the omission of certain 
information described in the Rule. 
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AUTHORIZATION 
 
This Official Statement has been approved for distribution to prospective purchasers and the Underwriter of the 
Notes.  The District, acting through its Chairperson and Secretary, will provide to the Underwriter of the Notes at 
the time of delivery of the Notes, a certificate confirming to the Underwriter that, to the best of its knowledge and 
belief, the Official Statement with respect to the Notes, together with any supplements thereto, at the time of the 
execution of the Award Resolution and at the time of delivery of the Notes, was true and correct in all material 
respects and did not at any time contain an untrue statement of a material fact or omit to state a material fact 
required to be stated, where necessary to make the statements in light of the circumstances under which they were 
made, not misleading. 
 
 

 BLACKHAWK TECHNICAL COLLEGE DISTRICT 
 

 By /s/                 
                                                                                           District Secretary 
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Rock and Green Counties, Wisconsin 
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Wipfli LLP  
Eau Claire, Wisconsin  

 
 

A copy of the District's Basic Financial Statements and Related Notes for the fiscal year ended June 30, 
2025 including the accompanying independent auditor’s report, is included as Appendix A to this Official 
Statement.  Potential purchasers should read such financial statements in their entirety for more complete 
information concerning the District’s financial position.  Such financial statements have been audited by 
the Auditor, to the extent and for the periods indicated thereon.  The District has not requested or engaged 
the Auditor to perform, and the Auditor has not performed, any additional examination, assessment, 
procedures or evaluation with respect to such financial statements since the date thereof, or relating to 
this Official Statement, nor has the District requested that the Auditor consent to the use of such financial 
statements in this Official Statement. Although the inclusion of the financial statements in this Official 
Statement is not intended to demonstrate the fiscal condition of the District since the date of the financial 
statements, in connection with the issuance of the Notes, the District represents that there has been no 
material adverse change in the financial position or results of operations of the District, nor has the District 
incurred any material liabilities, which would make such financial statements misleading. 
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Independent Auditor's Report

District Board
Blackhawk Technical College District
Janesville, Wisconsin

Report on the Audit of the Financial Statements

Opinions

We have audited the accompanying financial statements  of the business-type activities, the discretely presented
component unit, and the aggregate remaining fund information (the "financial Statements") of Blackhawk
Technical College District (the "College"), as of and for the years ended June 30, 2025 and 2024, and the related
notes to the financial statements, which collectively comprise the College's basic financial statements as listed in
the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the business-type activities, the discretely presented component unit, and the aggregate
remaining fund information of Blackhawk Technical College District as of June 30, 2025 and 2024, and the
respective changes in financial position and, where applicable, cash flows thereof for the years then ended in
accordance with accounting principles generally accepted in the United States of America (''GAAP'').

Basis for Opinions

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America ("GAAS") and the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States of America. The financial statements of the Blackhawk
Technical College Foundation, Inc., a discretely presented component unit, were not audited in accordance with 
Government Auditing Standards. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Blackhawk Technical College District and to meet our other ethical responsibilities, in accordance
with the relevant ethical requirements relating to our audits. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our audit opinions.

Emphasis of Matter

Change in Accounting Principle

We draw attention to Note 1 of the financial statements, in 2025, the College adopted new accounting guidance,
GASB Statement No. 101, Compensated Absences.  Our opinions are not modified with respect to this matter.

“Wipfli" is the brand name under which Wipfli LLP and Wipfli Advisory LLC and its respective subsidiary entities provide professional services. Wipfli LLP and Wipfli Advisory LLC (and its
respective subsidiary entities) practice in an alternative practice structure in accordance with the AICPA Code of Professional Conduct and applicable law, regulations, and professional
standards. Wipfli LLP is a licensed independent CPA firm that provides attest services to its clients, and Wipfli Advisory LLC provides tax and business consulting services to its clients.
Wipfli Advisory LLC and its subsidiary entities are not licensed CPA firms.
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Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America, and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about Blackhawk Technical College District's
ability to continue as a going concern for twelve months beyond the financial statement date, including any
currently known information that my raise substantial doubt shortly thereafter.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinions.  Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted in accordance with GAAS and Government Auditing Standards will always
detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements. 

In performing an audit in accordance with GAAS and Government Auditing Standards, we:

 Exercise professional judgment and maintain professional skepticism throughout the audit.

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or

error, and design and perform audit procedures responsive to those risks. Such procedures include

examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of Blackhawk Technical College District’s internal control. Accordingly, no such opinion is

expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting

estimates made by management, as well as evaluate the overall presentation of the financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise

substantial doubt about Blackhawk Technical College District's ability to continue as a going concern for a

reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control–related matters that
we identified during the audit.

“Wipfli" is the brand name under which Wipfli LLP and Wipfli Advisory LLC and its respective subsidiary entities provide professional services. Wipfli LLP and Wipfli Advisory LLC (and its
respective subsidiary entities) practice in an alternative practice structure in accordance with the AICPA Code of Professional Conduct and applicable law, regulations, and professional
standards. Wipfli LLP is a licensed independent CPA firm that provides attest services to its clients, and Wipfli Advisory LLC provides tax and business consulting services to its clients.
Wipfli Advisory LLC and its subsidiary entities are not licensed CPA firms.
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Other Matters 

Required Supplementary Information

GAAP requires that a management's discussion and analysis, the schedule of changes in net OPEB liability and
related ratios, the schedule of employer contributions - OPEB, the schedule of investment returns, the schedules
of employer's proportionate share of the net pension liability (asset) and employer contributions - Wisconsin
Retirement System, and the schedules of employer's proportionate share of the net OPEB liability and employer
contributions - Local Retiree Life Insurance Fund be presented to supplement the basic financial statements. Such
information is the responsibility of management and, although not a part of the basic financial statements, is
required by the Governmental Accounting Standards Board who considers it to be an essential part of financial
reporting for placing the basic financial statements in an appropriate operational, economic, or historical context.
We have applied certain limited procedures to the required supplementary information in accordance with
auditing standards generally accepted in the United States of America, which consisted of inquiries of
management about the methods of preparing the information and comparing the information for consistency
with management's responses to our inquiries, the basic financial statements, and other knowledge we obtained
during our audit of the basic financial statements. We do not express an opinion or provide any assurance on the
information because the limited procedures do not provide us with sufficient evidence to express an opinion or
provide any assurance.

Supplementary Information

Our audits were conducted for the purpose of forming opinions on the financial statements that collectively
comprise the College's basic financial statements. The budgetary comparison schedules listed in the table of
contents as supplementary information, are presented for purposes of additional analysis and are not a required
part of the basic financial statements.  Such information is the responsibility of management and was derived
from and relates directly to the underlying accounting and other records used to prepare the basic financial
statements. The information has been subjected to the auditing procedures applied in the audits of the basic
financial statements and certain additional procedures, including comparing and reconciling such information
directly to the underlying accounting and other records used to prepare the basic financial statements or to the
basic financial statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the information is fairly stated in all material
respects in relation to the basic financial statements as a whole.  

Other Information

Management is responsible for the other information which comprises the Statistical Section listed in the
accompanying table of contents.  Our opinions on the basic financial statements do not cover the other
information, and we do not express an opinion or any form of assurance thereon.

In connection with our audit of the basic financial statements, our responsibility is to read the other information
and consider whether a material inconsistency exists between the other information and the basic financial
statements, or the other information appears to be materially misstated.  If, based on the work performed, we
conclude that an uncorrected material misstatement of the other information exists, we are required to describe
it in our report.

“Wipfli" is the brand name under which Wipfli LLP and Wipfli Advisory LLC and its respective subsidiary entities provide professional services. Wipfli LLP and Wipfli Advisory LLC (and its
respective subsidiary entities) practice in an alternative practice structure in accordance with the AICPA Code of Professional Conduct and applicable law, regulations, and professional
standards. Wipfli LLP is a licensed independent CPA firm that provides attest services to its clients, and Wipfli Advisory LLC provides tax and business consulting services to its clients.
Wipfli Advisory LLC and its subsidiary entities are not licensed CPA firms.
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Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated December 22, 2025 on
our consideration of the College's internal control over financial reporting and on our tests of its compliance with
certain provisions of laws, regulations, contracts and grant agreements and other matters. The purpose of that
report is solely to describe the scope of our testing of internal control over financial reporting and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of Blackhawk Technical
College District's internal control over financial reporting or on compliance. That report is an integral part of an
audit performed in accordance with Government Auditing Standards in considering the College's internal control
over financial reporting and compliance. 

Wipfli LLP
Eau Claire, Wisconsin

December 22, 2025

“Wipfli" is the brand name under which Wipfli LLP and Wipfli Advisory LLC and its respective subsidiary entities provide professional services. Wipfli LLP and Wipfli Advisory LLC (and its
respective subsidiary entities) practice in an alternative practice structure in accordance with the AICPA Code of Professional Conduct and applicable law, regulations, and professional
standards. Wipfli LLP is a licensed independent CPA firm that provides attest services to its clients, and Wipfli Advisory LLC provides tax and business consulting services to its clients.
Wipfli Advisory LLC and its subsidiary entities are not licensed CPA firms.
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Blackhawk Technical College District

Schedule to Reconcile the Non-GAAP Budgetary Combined Balance Sheet - 
All Fund Types to the Statement of Net Position
June 30, 2025

General Capital Debt Enterprise Internal Agency Reconciling Statement of 

ASSETS AND OTHER DEBITS Fund Operating Non - Aidable Projects Fund Service Fund Fund Service Fund Funds Total Items Net Position

Assets
Cash and cash equivalents 12,232,079$     658,282$          112,885$          6,952,839$       2,291,010$       351,285$          585,552$          784,804$          23,968,736$     -$                  23,968,736$     
Investments -                    -                    38,280              -                    -                    -                    -                    -                    38,280              -                    38,280              
Receivables:

Taxes 4,493,400         -                    -                    -                    -                    -                    -                    -                    4,493,400         -                    4,493,400         
Federal and state 84,678              375,562            607,514            -                    -                    -                    -                    -                    1,067,754         -                    1,067,754         
Accounts 734,528            -                    6,391                -                    -                    (1,757)               272,000            195,100            1,206,262         -                    1,206,262         

Due from other funds 618,492            -                    -                    -                    -                    -                    -                    -                    618,492            (618,492)           -                    
Prepaid items 63,620              1,675                -                    150,239            -                    -                    -                    6,600                222,134            -                    222,134            
Post-employment benefits -                    -                    -                    -                    -                    -                    -                    -                    -                    5,586,417         5,586,417         
Deferred outflow of resources - actuarial - WRS -                    -                    -                    -                    -                    -                    -                    -                    -                    6,697,784         6,697,784         
Deferred outflow of resources - actuarial - OPEB 877,791            877,791            
Deferred outflow of resources - actuarial - LRLIF 515,242            515,242            
Deferred outflow of resources - contributions - WRS -                    -                    -                    -                    -                    -                    -                    -                    -                    583,348            583,348            
Deferred outflow of resources - contributions - LRLIF 3,846                3,846                
Right of use lease assets -                    -                    
Right of use SBITA assets 5,620,298         5,620,298         
Capital assets -                    -                    -                    -                    -                    -                    -                    -                    -                    141,056,473     141,056,473     
Less: accumulated depreciation -                    -                    -                    -                    -                    -                    -                    -                    -                    55,322,848       55,322,848       

Total assets and other debits 18,226,797$     1,035,519$       765,070$          7,103,078$       2,291,010$       349,528$          857,552$          986,504$          31,615,058$     104,999,859$   136,614,917$   

LIABILITIES AND FUND BALANCE/NET POSITION

Liabilities
Accounts payable 377,859$          14,035$            -$                  626,459$          475$                 4,440$              586,191$          5,809$              1,615,268$       -$                  1,615,268$       
Accrued liabilities 1,723,919         51,139              -                    -                    -                    -                    -                    -                    1,775,058         579,405            2,354,463         
Accrued interest -                    -                    -                    -                    -                    -                    -                    -                    -                    444,210            444,210            
Due to other funds -                    -                    618,492            -                    -                    -                    -                    -                    618,492            (618,492)           -                    
Unearned revenue - student fees 401,119            -                    -                    -                    -                    -                    -                    -                    401,119            27,984              429,103            
Due to student organizations -                    -                    -                    -                    -                    -                    -                    980,695            980,695            (980,695)           -                    
General obligation debt payable -                    -                    -                    -                    -                    -                    -                    -                    -                    61,645,000       61,645,000       
Arbitrage rebate 530,000            530,000            530,000            
Lease liability payable -                    -                    
SBITA liability payable 2,656,803         2,656,803         
Net pension liability -                    -                    -                    -                    -                    -                    -                    -                    -                    1,347,059         1,347,059         
Net OPEB liability - LRLIF 1,447,228         1,447,228         
Deferred inflow of resources - actuarial WRS -                    -                    -                    -                    -                    -                    -                    -                    -                    3,931,042         3,931,042         
Deferred inflow of resources - actuarial OPEB 1,371,724         1,371,724         
Deferred inflow of resources - actuarial LRLIF 1,033,424         1,033,424         
Unamortized premium on general obligation debt -                    -                    -                    -                    -                    -                    -                    -                    -                    1,428,431         1,428,431         

Total liabilities 2,502,897         65,174              618,492            1,156,459         475                   4,440                586,191            986,504            5,920,632         74,313,123       80,233,755       

Fund balance/Net position     
Net investment in capital assets -                    -                    -                    -                    -                    -                    -                    -                    -                    29,567,303       29,567,303       
Net position -                    -                    -                    -                    -                    345,088            271,361            -                    616,449            19,093,810       19,710,259       
Fund balances:

Restricted for debt service -                    -                    -                    -                    2,290,535         -                    -                    -                    2,290,535         (1,872,641)        417,894            
Restricted for capital projects -                    -                    -                    2,533,812         -                    -                    -                    -                    2,533,812         (2,533,812)        -                    
Retricted for OPEB -                    -                    -                    -                    -                    -                    -                    -                    -                    5,586,417         5,586,417         
Restricted for student financial assistance -                    -                    146,578            -                    -                    -                    -                    -                    146,578            -                    146,578            
Restricted for student organizations 952,711            952,711            

Nonspendable for prepaid items 63,620              1,675                -                    269,717            -                    -                    -                    -                    335,012            (335,012)           -                    
Assigned - Designated for operations 7,525,000         298,861            -                    -                    -                    -                    -                    -                    7,823,861         (7,823,861)        -                    
Assigned - Designated for capital projects 2,003,005         2,003,005         (2,003,005)        -                    
Assigned - Designated for State aid fluctuations 370,000            -                    -                    -                    -                    -                    -                    -                    370,000            (370,000)           -                    
Assigned - Designated for subsequent years 550,000            669,809            -                    -                    -                    -                    -                    -                    1,219,809         (1,219,809)        -                    
Assigned - Designated for subsequent year 7,068,099         -                    -                    -                    -                    -                    -                    -                    7,068,099         (7,068,099)        -                    

Budgetary basis fund balance/net position 15,576,719       970,345            146,578            4,806,534         2,290,535         345,088            271,361            -                    24,407,160       31,974,002       56,381,162       

Reserve for encumbrances 147,181            -                    -                    1,140,085         -                    -                    -                    -                    1,287,266         (1,287,266)        -                    

Total fund balance/net position 15,723,900       970,345            146,578            5,946,619         2,290,535         345,088            271,361            -                    25,694,426       30,686,736       56,381,162       

Total liabilities and fund balance/net position 18,226,797$     1,035,519$       765,070$          7,103,078$       2,291,010$       349,528$          857,552$          986,504$          31,615,058$     104,999,859$   136,614,917$   

See Independent Auditor's Report.

Special Revenue Fund

75







Blackhawk Technical College District

Schedule to Reconcile the Non-GAAP Budgetary Combined Balance Sheet - 
All Fund Types to the Statement of Net Position
June 30, 2024

General Capital Debt Enterprise Internal Agency Reconciling Statement of 

ASSETS AND OTHER DEBITS Fund Operating Non - Aidable Projects Fund Service Fund Fund Service Fund Funds Total Items Net Position

Assets
Cash and cash equivalents 11,957,142$     913,990$          107,564$          10,487,977$     2,286,673$       332,435$          251,276$          739,291$          27,076,348$     -$                  27,076,348$     
Investments -                    -                    35,951              -                    -                    -                    -                    -                    35,951              -                    35,951              
Receivables:

Taxes 4,407,644         -                    -                    -                    -                    -                    -                    -                    4,407,644         -                    4,407,644         
Federal and state 112,139            206,092            551,172            -                    -                    -                    -                    -                    869,403            -                    869,403            
Accounts 729,915            -                    8,606                11,000              -                    36,630              -                    186,295            972,446            -                    972,446            

Due from other funds 602,343            -                    -                    -                    -                    -                    -                    -                    602,343            (602,343)           -                    
Prepaid items 40,147              1,507                2,647                334,000            -                    1,913                -                    77                     380,291            -                    380,291            
Post-employment benefits -                    -                    -                    -                    -                    -                    -                    -                    -                    7,023,619         7,023,619         
Deferred outflow of resources - actuarial - WRS -                    -                    -                    -                    -                    -                    -                    -                    -                    10,159,685       10,159,685       
Deferred outflow of resources - actuarial - OPEB 590,912            590,912            
Deferred outflow of resources - actuarial - LRLIF 610,296            610,296            
Deferred outflow of resources - contributions - WRS -                    -                    -                    -                    -                    -                    -                    -                    -                    564,119            564,119            
Deferred outflow of resources - contributions - LRLIF 3,823                3,823                
Right of use lease assets, net of amortization 27,895              27,895              
Right of use SBITA assets, net of amortization 3,058,565         3,058,565         
Capital assets -                    -                    -                    -                    -                    -                    -                    -                    -                    132,466,559     132,466,559     
Less: accumulated depreciation -                    -                    -                    -                    -                    -                    -                    -                    -                    48,588,119       48,588,119       

Total assets and other debits 17,849,330$     1,121,589$       705,940$          10,832,977$     2,286,673$       370,978$          251,276$          925,663$          34,344,426$     105,315,011$   139,659,437$   

LIABILITIES AND FUND BALANCE/NET POSITION

Liabilities
Accounts payable 1,882,459$       27,182$            1,752$              2,293,577$       475$                 6,928$              -$                  247$                 4,212,620$       -$                  4,212,620$       
Accrued liabilities 1,753,143         77,519              -                    -                    -                    -                    -                    -                    1,830,662         606,720            2,437,382         
Accrued interest -                    -                    -                    -                    -                    -                    -                    -                    -                    430,706            430,706            
Due to other funds -                    -                    570,902            -                    -                    683                   -                    30,758              602,343            (602,343)           -                    
Unearned revenue - student fees 425,442            -                    -                    -                    -                    -                    -                    -                    425,442            28,678              454,120            
Due to student organizations -                    -                    -                    -                    -                    -                    -                    894,658            894,658            (894,658)           -                    
General obligation debt payable -                    -                    -                    -                    -                    -                    -                    -                    -                    62,700,000       62,700,000       
Arbitrage rebate 400,000            400,000            400,000            
Lease liability payable 31,939              31,939              
SBITA liability payable 3,026,543         3,026,543         
Net pension liability -                    -                    -                    -                    -                    -                    -                    -                    -                    1,268,717         1,268,717         
Net OPEB liability - LRLIF 1,624,530         1,624,530         
Deferred inflow of resources - actuarial WRS -                    -                    -                    -                    -                    -                    -                    -                    -                    6,781,213         6,781,213         
Deferred inflow of resources - actuarial OPEB 1,257,162         1,257,162         
Deferred inflow of resources - actuarial LRLIF 892,112            892,112            
Unamortized premium on general obligation debt -                    -                    -                    -                    -                    -                    -                    -                    -                    1,432,986         1,432,986         

Total liabilities 4,061,044         104,701            572,654            2,693,577         475                   7,611                -                    925,663            8,365,725         78,584,305       86,950,030       

Fund balance/Net position     
Net investment in capital assets -                    -                    -                    -                    -                    -                    -                    -                    -                    24,879,229       24,879,229       
Net position -                    -                    -                    -                    -                    337,506            251,276            -                    588,782            18,796,005       19,384,787       
Fund balances:

Restricted for debt service -                    -                    -                    -                    2,286,198         -                    -                    -                    2,286,198         (1,863,692)        422,506            
Restricted for capital projects -                    -                    -                    4,060,150         -                    -                    -                    -                    4,060,150         (4,060,150)        -                    
Retricted for OPEB -                    -                    -                    -                    -                    -                    -                    -                    -                    7,023,619         7,023,619         
Restricted for student financial assistance -                    -                    133,286            -                    -                    -                    -                    -                    133,286            -                    133,286            
Restricted for student organizations 865,980            865,980            

Nonspendable for prepaid items 40,147              1,507                -                    269,717            -                    -                    -                    -                    311,371            (311,371)           -                    
Assigned - Designated for operations 7,425,000         345,572            -                    -                    -                    -                    -                    -                    7,770,572         (7,770,572)        -                    
Assigned - Designated for capital projects 3,033,603         3,033,603         (3,033,603)        -                    
Assigned - Designated for State aid fluctuations 330,000            -                    -                    -                    -                    -                    -                    -                    330,000            (330,000)           -                    
Assigned - Designated for subsequent years 495,000            669,809            -                    -                    -                    -                    -                    -                    1,164,809         (1,164,809)        -                    
Assigned - Designated for subsequent year 5,133,733         -                    -                    -                    -                    -                    -                    -                    5,133,733         (5,133,733)        -                    

Budgetary basis fund balance/net position 13,423,880       1,016,888         133,286            7,363,470         2,286,198         337,506            251,276            -                    24,812,504       27,896,903       52,709,407       

Reserve for encumbrances 364,406            -                    -                    775,930            -                    25,861              -                    -                    1,166,197         (1,166,197)        -                    

Total fund balance/net position 13,788,286       1,016,888         133,286            8,139,400         2,286,198         363,367            251,276            -                    25,978,701       26,730,706       52,709,407       

Total liabilities and fund balance/net position 17,849,330$     1,121,589$       705,940$          10,832,977$     2,286,673$       370,978$          251,276$          925,663$          34,344,426$     105,315,011$   139,659,437$   

See Independent Auditor's Report.
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Independent Auditor’s Report on Internal Control Over  
Financial Reporting and on Compliance and Other Matters Based  
on an Audit of Financial Statements Performed in Accordance with 
Government Auditing Standards 
 
 
 
District Board 
Blackhawk Technical College District 
Janesville, Wisconsin 
 
 
We have audited, in accordance with the auditing standards generally accepted in the United 
States and the standards applicable to financial audits contained in Government Auditing 
Standards issued by the Comptroller General of the United States, the financial statements of 
the business-type activities, the discretely presented component unit, and the aggregate 
remaining fund information of Blackhawk Technical College District (the “College”), as of and for 
the years ended June 30, 2025 and 2024, and the related notes to the financial statements, 
which collectively comprise the College’s basic financial statements, and have issued our report 
thereon dated December 22, 2025. The financial statements of the Blackhawk Technical 
College Foundation, Inc. (the “Foundation”), a discretely presented component unit, were not 
audited in accordance with Government Auditing Standards, and accordingly, this report does 
not include reporting on internal control over financial reporting or instances of reportable 
noncompliance associated with the Foundation. 
 
Report on Internal Control Over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the College’s 
internal control over financial reporting (internal control) as a basis for designing audit 
procedures that are appropriate in the circumstances for the purpose of expressing our opinions 
on the financial statements, but not for the purpose of expressing an opinion on the 
effectiveness of the College’s internal control. Accordingly, we do not express an opinion on the 
effectiveness of the College’s internal control.  
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to 
prevent, or detect and correct misstatements, on a timely basis. A material weakness is a 
deficiency, or a combination of deficiencies, in internal control, such that there is a reasonable 
possibility that a material misstatement of the entity’s financial statements will not be prevented, 
or detected and corrected, on a timely basis. A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance.  
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Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies. Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses. 
However, material weaknesses or significant deficiencies may exist that have not been 
identified. 
 
Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the College’s financial statements are 
free from material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations, contracts, and grant agreements, noncompliance with which could have a 
direct and material effect on the financial statements. However, providing an opinion on 
compliance with those provisions was not an objective of our audit and, accordingly, we do not 
express such an opinion. The results of our tests disclosed no instances of noncompliance or 
other matters that are required to be reported under Government Auditing Standards. 
 
Purpose of This Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance, and the results of that testing, and not to provide an opinion on the effectiveness of 
the College’s internal control or on compliance.  This report is an integral part of an audit 
performed in accordance with Government Auditing Standards in considering the College’s 
internal control and compliance.  Accordingly, this communication is not suitable for any other 
purpose.   
 

 
Wipfli LLP 
Eau Claire, Wisconsin 
 
December 22, 2025 
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CONTINUING DISCLOSURE CERTIFICATE 
 
This Continuing Disclosure Certificate (the "Disclosure Certificate") is executed and 

delivered by the Blackhawk Technical College District, Rock and Green Counties, Wisconsin 
(the "Issuer") in connection with the issuance of $4,000,000 General Obligation Promissory 
Notes, Series 2026A, dated September 30, 2026 (the "Securities").  The Securities are being 
issued pursuant to resolutions adopted on July 13, 2026 and September 16, 2026 (collectively, 
the "Resolution") and delivered to _____________________________ (the "Purchaser") on the 
date hereof.  Pursuant to the Resolution, the Issuer has covenanted and agreed to provide 
continuing disclosure of certain financial information and operating data and timely notices of 
the occurrence of certain events.  In addition, the Issuer hereby specifically covenants and agrees 
as follows: 
 

Section 1(a).  Purpose of the Disclosure Certificate.  This Disclosure Certificate is being 
executed and delivered by the Issuer for the benefit of the holders of the Securities in order to 
assist the Participating Underwriters within the meaning of the Rule (defined herein) in 
complying with SEC Rule 15c2-12(b)(5).  References in this Disclosure Certificate to holders of 
the Securities shall include the beneficial owners of the Securities.  This Disclosure Certificate 
constitutes the written Undertaking required by the Rule. 

 
Section 1(b).  Filing Requirements.  Any filing under this Disclosure Certificate must be 

made solely by transmitting such filing to the MSRB (defined herein) through the Electronic 
Municipal Market Access ("EMMA") System at www.emma.msrb.org in the format prescribed 
by the MSRB.  All documents provided to the MSRB shall be accompanied by the identifying 
information prescribed by the MSRB. 

 
Section 2.  Definitions.  In addition to the defined terms set forth in the Resolution, which 

apply to any capitalized term used in this Disclosure Certificate unless otherwise defined in this 
Section, the following capitalized terms shall have the following meanings: 
 

"Annual Report" means any annual report provided by the Issuer pursuant to, and as 
described in, Sections 3 and 4 of this Disclosure Certificate. 

 
"Audited Financial Statements" means the Issuer's annual financial statements, which are 

currently prepared in accordance with generally accepted accounting principles (GAAP) for 
governmental units as prescribed by the Governmental Accounting Standards Board (GASB) and 
which the Issuer intends to continue to prepare in substantially the same form. 
 

"Final Official Statement" means the Final Official Statement dated September 16, 2026 
delivered in connection with the Securities, which is available from the MSRB. 
 
 "Financial Obligation" means a (i) debt obligation; (ii) derivative instrument entered into 
in connection with, or pledged as security or a source of payment for, an existing or planned debt 
obligation; or (iii) guarantee of (i) or (ii). The term Financial Obligation shall not include 
municipal securities as to which a final official statement has been provided to the MSRB 
consistent with the Rule.  

http://www.emma.msrb.org/
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"Fiscal Year" means the fiscal year of the Issuer. 

 
"Governing Body" means the District Board of the Issuer or such other body as may 

hereafter be the chief legislative body of the Issuer. 
 
"Issuer" means the Blackhawk Technical College District, Rock and Green Counties, 

Wisconsin, which is the obligated person with respect to the Securities. 
 
"Issuer Contact" means the Vice President of Finance & College Operations/CFO of the 

Issuer who can be contacted at 6004 South County Road G, P.O. Box 5009, Janesville, 
Wisconsin 53547-5009, phone (608) 757-7700, fax (608) 757-7740. 

 
"Listed Event" means any of the events listed in Section 5(a) of this Disclosure 

Certificate. 
 
"MSRB" means the Municipal Securities Rulemaking Board. 
 
"Participating Underwriter" means any of the original underwriter(s) of the Securities 

(including the Purchaser) required to comply with the Rule in connection with the offering of the 
Securities. 

 
"Rule" means SEC Rule 15c2-12(b)(5) promulgated by the SEC under the Securities 

Exchange Act of 1934, as the same may be amended from time to time, and official 
interpretations thereof. 

 
"SEC" means the Securities and Exchange Commission. 

 
Section 3.  Provision of Annual Report and Audited Financial Statements. 
 
(a) The Issuer shall, not later than 270 days after the end of the Fiscal Year, 

commencing with the year ending June 30, 2025, provide the MSRB with an Annual Report filed 
in accordance with Section 1(b) of this Disclosure Certificate and which is consistent with the 
requirements of Section 4 of this Disclosure Certificate.  The Annual Report may be submitted as 
a single document or as separate documents comprising a package, and may cross-reference 
other information as provided in Section 4 of this Disclosure Certificate; provided that the 
Audited Financial Statements of the Issuer may be submitted separately from the balance of the 
Annual Report and that, if Audited Financial Statements are not available within 270 days after 
the end of the Fiscal Year, unaudited financial information will be provided, and Audited 
Financial Statements will be submitted to the MSRB when and if available. 

 
(b) If the Issuer is unable or fails to provide to the MSRB an Annual Report by the 

date required in subsection (a), the Issuer shall send in a timely manner a notice of that fact to the 
MSRB in the format prescribed by the MSRB, as described in Section 1(b) of this Disclosure 
Certificate. 
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Section 4.  Content of Annual Report.  The Issuer's Annual Report shall contain or 
incorporate by reference the Audited Financial Statements, adopted annual budget and/or current 
general fund budget summary and updates of the following sections of the Final Official 
Statement to the extent such financial information and operating data are not included in the 
Audited Financial Statements: 
 

1. TAX LEVIES, RATES AND COLLECTIONS 
2. EQUALIZED VALUATIONS 
3. INDEBTEDNESS OF THE DISTRICT - Direct Indebtedness 
 
Any or all of the items listed above may be incorporated by reference from other 

documents, including official statements of debt issues of the Issuer or related public entities, 
which are available to the public on the MSRB’s Internet website or filed with the SEC.  The 
Issuer shall clearly identify each such other document so incorporated by reference. 
 

Section 5.  Reporting of Listed Events. 
 
(a) This Section 5 shall govern the giving of notices of the occurrence of any of the 

following events with respect to the Securities: 
 
1. Principal and interest payment delinquencies; 
 
2. Non-payment related defaults, if material; 
 
3. Unscheduled draws on debt service reserves reflecting financial difficulties; 
 
4. Unscheduled draws on credit enhancements reflecting financial difficulties; 
 
5. Substitution of credit or liquidity providers, or their failure to perform; 
 
6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed 

or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB) or other material notices or determinations with respect to the tax status of 
the Securities, or other material events affecting the tax status of the Securities;  

 
7. Modification to rights of holders of the Securities, if material; 
 
8. Securities calls, if material, and tender offers; 
 
9. Defeasances; 
 
10. Release, substitution or sale of property securing repayment of the Securities, if 

material; 
 
11. Rating changes; 
 



QB\104207400.1 
 

 -4- 
 

12. Bankruptcy, insolvency, receivership or similar event of the Issuer; 
 
13.  The consummation of a merger, consolidation, or acquisition involving the Issuer 

or the sale of all or substantially all of the assets of the Issuer, other than in the 
ordinary course of business, the entry into a definitive agreement to undertake 
such an action or the termination of a definitive agreement relating to any such 
actions, other than pursuant to its terms, if material; 

 
14. Appointment of a successor or additional trustee or the change of name of a 

trustee, if material; 
 
15. Incurrence of a Financial Obligation of the Issuer, if material, or agreement to 

covenants, events of default, remedies, priority rights, or other similar terms of a 
Financial Obligation of the Issuer, any of which affect holders of the Securities, if 
material; and 

 
16. Default, event of acceleration, termination event, modification of terms, or other 

similar events under the terms of a Financial Obligation of the Issuer, any of 
which reflect financial difficulties.  

 
For the purposes of the event identified in subsection (a)12. above, the event is 

considered to occur when any of the following occur:  the appointment of a receiver, fiscal agent 
or similar officer for the Issuer  in a proceeding under the U.S. Bankruptcy Code or in any other 
proceeding under state or federal law in which a court or governmental authority has assumed 
jurisdiction over substantially all of the assets or business of the Issuer, or if such jurisdiction has 
been assumed by leaving the existing governing body and officials or officers in possession but 
subject to the supervision and orders of a court or governmental authority, or the entry of an 
order confirming a plan of reorganization, arrangement or liquidation by a court or governmental 
authority having supervision or jurisdiction over substantially all of the assets or business of the 
Issuer. 

 
(b) When a Listed Event occurs, the Issuer shall, in a timely manner not in excess of 

ten business days after the occurrence of the Listed Event, file a notice of such occurrence with 
the MSRB.  Notwithstanding the foregoing, notice of Listed Events described in subsections (a) 
(8) and (9) need not be given under this subsection any earlier than the notice (if any) of the 
underlying event is given to holders of affected Securities pursuant to the Resolution. 

 
(c) Unless otherwise required by law, the Issuer shall submit the information in the 

format prescribed by the MSRB, as described in Section 1(b) of this Disclosure Certificate. 
 

Section 6.  Termination of Reporting Obligation.  The Issuer's obligations under the 
Resolution and this Disclosure Certificate shall terminate upon the legal defeasance, prior 
redemption or payment in full of all the Securities. 

 
Section 7.  Issuer Contact; Agent.  Information may be obtained from the Issuer Contact.  

Additionally, the Issuer may, from time to time, appoint or engage a dissemination agent to assist 
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it in carrying out its obligations under the Resolution and this Disclosure Certificate, and may 
discharge any such agent, with or without appointing a successor dissemination agent.   

 
Section 8.  Amendment; Waiver.  Notwithstanding any other provision of the Resolution 

or this Disclosure Certificate, the Issuer may amend this Disclosure Certificate, and any 
provision of this Disclosure Certificate may be waived, if the following conditions are met: 

 
(a)(i)   The amendment or waiver is made in connection with a change in circumstances 

that arises from a change in legal requirements, change in law, or change in the identity, nature, 
or status of the Issuer, or the type of business conducted; or 

 
    (ii)   This Disclosure Certificate, as amended or waived, would have complied with the 

requirements of the Rule at the time of the primary offering, after taking into account any 
amendments or interpretations of the Rule, as well as any change in circumstances; and 

 
(b)   The amendment or waiver does not materially impair the interests of beneficial 

owners of the Securities, as determined and certified to the Issuer by an underwriter, financial 
advisor, bond counsel or trustee. 

 
In the event this Disclosure Certificate is amended for any reason other than to cure any 

ambiguities, inconsistencies, or typographical errors that may be contained herein, the Issuer 
agrees the next Annual Report it submits after such amendment shall include an explanation of 
the reasons for the amendment and the impact of the change, if any, on the type of financial 
statements or operating data being provided. 

 
If the amendment concerns the accounting principles to be followed in preparing 

financial statements, then the Issuer agrees that it will give an event notice and that the next 
Annual Report it submits after such amendment will include a comparison between financial 
statements or information prepared on the basis of the new accounting principles and those 
prepared on the basis of the former accounting principles. 

 
Section 9.  Additional Information.  Nothing in this Disclosure Certificate shall be 

deemed to prevent the Issuer from disseminating any other information, using the means of 
dissemination set forth in this Disclosure Certificate or any other means of communication, or 
including any other information in any Annual Report or notice of occurrence of a Listed Event, 
in addition to that which is required by this Disclosure Certificate.  If the Issuer chooses to 
include any information in any Annual Report or notice of occurrence of a Listed Event in 
addition to that which is specifically required by this Disclosure Certificate, the Issuer shall have 
no obligation under this Disclosure Certificate to update such information or include it in any 
future Annual Report or notice of occurrence of a Listed Event. 

 
Section 10.  Default.  (a)  Except as described in the Final Official Statement, in the 

previous five years, the Issuer has not failed to comply in all material respects with any previous 
undertakings under the Rule to provide annual reports or notices of events. 
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(b)   In the event of a failure of the Issuer to comply with any provision of this 
Disclosure Certificate any holder of the Securities may take such actions as may be necessary 
and appropriate, including seeking mandate or specific performance by court order, to cause the 
Issuer to comply with its obligations under the Resolution and this Disclosure Certificate.  A 
default under this Disclosure Certificate shall not be deemed an event of default with respect to 
the Securities and the sole remedy under this Disclosure Certificate in the event of any failure of 
the Issuer to comply with this Disclosure Certificate shall be an action to compel performance. 

 
Section 11.  Beneficiaries.  This Disclosure Certificate shall inure solely to the benefit of 

the Issuer, the Participating Underwriters and holders from time to time of the Securities, and 
shall create no rights in any other person or entity. 

 
IN WITNESS WHEREOF, we have executed this Certificate in our official capacities 

effective the 30th day of September, 2026. 
 
 _____________________________ 

Barbara J. Barrington-Tillman 
Chairperson 

(SEAL) 
_____________________________ 
Rich Deprez 
Secretary 
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Quarles & Brady LLP 
411 East Wisconsin Avenue 

Milwaukee, WI  53202 
 

September 30, 2026 
 
Re: Blackhawk Technical College District, Wisconsin ("Issuer") 

$4,000,000 General Obligation Promissory Notes, Series 2026A, 
dated September 30, 2026 ("Notes") 

 
We have acted as bond counsel to the Issuer in connection with the issuance of the Notes.  

In such capacity, we have examined such law and such certified proceedings, certifications, and 
other documents as we have deemed necessary to render this opinion. 

 
Regarding questions of fact material to our opinion, we have relied on the certified 

proceedings and other certifications of public officials and others furnished to us without 
undertaking to verify the same by independent investigation. 

 
The Notes are numbered from R-1 and upward; bear interest at the rates set forth below; 

and mature on April 1 of each year, in the years and principal amounts as follows: 
 

Year Principal Amount Interest Rate 
 

2027 $140,000  ___% 
2028 350,000  ___ 
2029 365,000  ___ 
2030 385,000  ___ 
2031 405,000  ___ 
2032 425,000  ___ 
2033 445,000  ___ 
2034 470,000  ___ 
2035 495,000  ___ 
2036 520,000  

 
Interest is payable semi-annually on April 1 and October 1 of each year commencing on April 1, 
2027. 
 

The Notes maturing on April 1, 2034 and thereafter are subject to redemption prior to 
maturity, at the option of the Issuer, on April 1, 2033 or on any date thereafter.  Said Notes are 
redeemable as a whole or in part, and if in part, from maturities selected by the Issuer, and within 
each maturity by lot, at the principal amount thereof, plus accrued interest to the date of 
redemption. 
 

We further certify that we have examined a sample of the Notes and find the same to be 
in proper form. 
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Based upon and subject to the foregoing, it is our opinion under existing law that: 
 
1. The Notes have been duly authorized and executed by the Issuer and are valid and 

binding general obligations of the Issuer. 
 

2. All the taxable property in the territory of the Issuer is subject to the levy of ad 
valorem taxes to pay principal of, and interest on, the Notes, without limitation as to rate or 
amount.  The Issuer is required by law to include in its annual tax levy the principal and interest 
coming due on the Notes except to the extent that necessary funds have been irrevocably 
deposited into the debt service fund account established for the payment of the principal of and 
interest on the Notes. 
 

3. The interest on the Notes is excludable for federal income tax purposes from the 
gross income of the owners of the Notes.  The interest on the Notes is not an item of tax 
preference for purposes of the federal alternative minimum tax imposed by Section 55 of the 
Internal Revenue Code of 1986, as amended (the "Code") on individuals; however, interest on 
the Notes is taken into account in determining "adjusted financial statement income" for 
purposes of computing the federal alternative minimum tax imposed on Applicable Corporations 
(as defined in Section 59(k) of the Code).  The Code contains requirements that must be satisfied 
subsequent to the issuance of the Notes in order for interest on the Notes to be or continue to be 
excludable from gross income for federal income tax purposes.  Failure to comply with certain of 
those requirements could cause the interest on the Notes to be included in gross income 
retroactively to the date of issuance of the Notes.  The Issuer has agreed to comply with all of 
those requirements.  The opinion set forth in the first sentence of this paragraph is subject to the 
condition that the Issuer comply with those requirements.  We express no opinion regarding 
other federal tax consequences arising with respect to the Notes. 
 

We express no opinion regarding the accuracy, adequacy, or completeness of the Official 
Statement or any other offering material relating to the Notes.  Further, we express no opinion 
regarding tax consequences arising with respect to the Notes other than as expressly set forth 
herein. 
 

The rights of the owners of the Notes and the enforceability thereof may be subject to 
bankruptcy, insolvency, reorganization, moratorium and similar laws affecting creditors' rights 
and may be subject to the exercise of judicial discretion in accordance with general principles of 
equity, whether considered at law or in equity. 

 
This opinion is given as of the date hereof, and we assume no obligation to revise or 

supplement this opinion to reflect any facts or circumstances that may hereafter come to our 
attention, or any changes in law that may hereafter occur. 

 
QUARLES & BRADY LLP 



 

 
 

 
 
 
 
 
 
 
 

APPENDIX D 
 
 

  
OFFICIAL NOTICE OF SALE 

 
FOR 

 
 

BLACKHAWK TECHNICAL COLLEGE DISTRICT, WISCONSIN 
$4,000,000 General Obligation Promissory Notes, Series 2026A 

 
 

Date and Time: Wednesday, September 16, 2026 
 10:00 a.m. Central Time  
 
Place: Robert W. Baird & Co. Incorporated 
 Public Finance Department 
 777 East Wisconsin Avenue, 25th Floor 
 Milwaukee, Wisconsin 53202 
   
 Attention: Ms. Natalie Rouse 
 Phone: (414) 298-2645 
 Bids will be accepted electronically via PARITY. 
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OFFICIAL NOTICE OF SALE 

$4,000,000 
BLACKHAWK TECHNICAL COLLEGE DISTRICT, WISCONSIN 

GENERAL OBLIGATION PROMISSORY NOTES, SERIES 2026A (the "Notes") 
DATED SEPTEMBER 30, 2026 

______________________________________________________________________________ 

NOTICE IS HEREBY GIVEN that bids will be received by the District Board of the 
Blackhawk Technical College District, Rock and Green Counties, Wisconsin (the "District") for 
the purchase of all but no part of its Notes electronically via PARITY (as described below) or at 
the offices of the District's financial advisor, Robert W. Baird & Co. Incorporated, Public 
Finance Department, 25th Floor, 777 East Wisconsin Avenue, Milwaukee, Wisconsin  53202 
("Baird"), Attention:  Ms. Natalie Rouse, until 10:00 a.m. (Central Time) on: 

September 16, 2026 
 
at which time the bids will be publicly opened and read.  Bids may be mailed or delivered to 
Baird at the address set forth above or submitted electronically via PARITY, as described below.  
Bid forms are available from Baird upon request.  Signed bids, without final price or coupons, 
may be submitted to Baird prior to the time of sale.  The bidder shall be responsible for 
submitting to Baird the final bid price and coupons, by telephone (414) 765-3827 for inclusion in 
the submitted bid.  Bids which are mailed or delivered should be plainly marked "Bid for 
Blackhawk Technical College District Notes".  A meeting of the District Board will be held on 
said date for the purpose of taking action on such bids as may be received.  Bids will only be 
considered by the District Board if the required good faith deposit has been received in 
accordance with the requirements set forth below. 
 

Dates and Maturities:  The Notes will be dated September 30, 2026 and will mature on 
April 1 of each year, in the years and principal amounts as follows: 

 
Year Principal Amount 
2027 $140,000 
2028 350,000 
2029 365,000 
2030 385,000 
2031 405,000 
2032 425,000 
2033 445,000 
2034 470,000 
2035 495,000 
2036 520,000 

 
Interest:  Interest on the Notes will be payable semi-annually on April 1 and October 1 of 

each year, commencing on April 1, 2027 to the registered owners of the Notes appearing of 
record in the bond register as of the close of business on the 15th day of the calendar month next 
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preceding each interest payment date.  Interest will be computed upon the basis of a 360-day 
year of twelve 30-day months and will be rounded pursuant to rules of the MSRB. 

 
Optional Redemption:  The Notes maturing on April 1, 2034 and thereafter will be 

subject to redemption prior to maturity, at the option of the District, on April 1, 2033 or on any 
date thereafter.  Said Notes will be redeemable as a whole or in part, and if in part, from 
maturities selected by the District, and within each maturity by lot, at the principal amount 
thereof, plus accrued interest to the date of redemption. 
 

No Term Bond Option:  Bids for the Notes may not provide for term bonds. 
 

Security and Purpose:  The Notes are general obligations of the District.  The principal of 
and interest on the Notes will be payable from ad valorem taxes, which may be levied without 
limitation as to rate or amount upon all of the taxable property located in the District.  The Notes 
will be issued for the public purposes of financing building remodeling and improvement 
projects and the acquisition of movable equipment. 

 
Registration:  The Notes will be issued as fully-registered Notes without coupons and, 

when issued, will be registered only in the name of CEDE & CO., as nominee for The 
Depository Trust Company, New York, New York ("DTC"). 
 

DTC Book Entry Only System:  UTILIZATION OF DTC IS REQUIRED.  BIDS FOR 
THE NOTES MAY NOT PROVIDE FOR THE NOTES TO BE ISSUED ON A NON-DTC 
BASIS.  DTC will act as securities depository of the Notes.  A single Note certificate for each 
maturity will be issued to DTC and immobilized in its custody.  Individual purchases may be 
made in book-entry form only pursuant to the rules and procedures established between DTC and 
its participants, in the denomination of $5,000 or any integral multiple thereof.  Individual 
purchasers will not receive certificates evidencing their ownership of the Notes purchased.  The 
successful bidder shall be required to deposit the Note certificates with DTC as a condition to 
delivery of the Notes.  The District will make payments of principal and interest on the Notes to 
DTC or its nominee as registered owner of the Notes in same-day funds.  Transfer of those 
payments to participants of DTC will be the responsibility of DTC; transfer of the payments to 
beneficial owners by DTC participants will be the responsibility of such participants and other 
nominees of beneficial owners all as required by DTC rules and procedures.  No assurance can 
be given by the District that DTC, its participants and other nominees of beneficial owners will 
make prompt transfer of the payments as required by DTC rules and procedures.  The District 
assumes no liability for failures of DTC, its participants or other nominees to promptly transfer 
payments to beneficial owners of the Notes.   
 

Depository:  In the event that the securities depository relationship with DTC for the 
Notes is terminated and the District does not appoint a successor depository, the District will 
prepare, authenticate and deliver, at its expense, fully-registered certificated Notes in the 
denomination of $5,000 or any integral multiple thereof in the aggregate principal amount of 
Notes of the same maturities and with the same interest rate or rates then outstanding to the 
beneficial owners of the Notes. 
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Fiscal Agent:  The Notes shall be distributed to the owners in fully-registered form in the 
denomination of $5,000 or any integral multiple thereof by the fiscal agent for the District (the 
"Fiscal Agent").  Such Fiscal Agent may be the Secretary or Treasurer and will be designated by 
the District at the time of the sale of the Notes.  The Notes shall be payable as to interest by 
check or draft of the Fiscal Agent mailed to the registered owners whose names appear on the 
books of the Fiscal Agent at the close of business on the 15th day of the calendar month next 
preceding each interest payment date and as to principal by presentation of the Notes at the office 
of the Fiscal Agent.  The District will pay all costs relating to the registration of the Notes. 
 

Designation as Qualified Tax-Exempt Obligations:  The Notes will be designated 
"qualified tax-exempt obligations" pursuant to the provisions of Section 265(b)(3) of the Internal 
Revenue Code of 1986, as amended.  The Secretary or other officer of the District charged with 
the responsibility for issuing the Notes, shall provide an appropriate certificate of the District as 
of the date of delivery and payment for the Notes confirming the "qualified" status. 
 
 Bid Specifications:  Bids will be received on an interest rate basis in integral multiples of 
One-Twentieth (1/20) or One-Eighth (1/8) of One Percent (1%).  All Notes of the same maturity 
shall bear the same interest rate.  No bid for less than One Hundred Percent (100%) of the 
principal amount of the Notes ($4,000,000) nor more than One Hundred Five Percent (105%) of 
the principal amount of the Notes ($4,200,000) plus accrued interest to the date of delivery will 
be considered.  The Notes will be awarded to a responsible bidder whose proposal results in the 
lowest true interest cost to the District.  
 

Type of Bid:  Bids must be submitted either: (1) to Baird as set forth herein; or 
(2) electronically via PARITY, in accordance with this Official Notice of Sale, within a one hour 
period prior to the time of sale, but no bids will be received after the time established above for 
the opening of bids.  If any provisions in this Notice are conflicting with any instructions or 
directions set forth in PARITY, this Official Notice of Sale shall control.  The normal fee for use 
of PARITY may be obtained from PARITY, and such fee shall be the responsibility of the 
bidder.  For further information about PARITY, potential bidders may contact Baird, 25th Floor, 
777 East Wisconsin Avenue, Milwaukee, Wisconsin 53202 or PARITY, c/o i-Deal LLC, 1359 
Broadway, 2nd Floor, New York, New York 10018, telephone (212) 849-5021.  The District and 
Baird assume no responsibility or liability for bids submitted through PARITY.  Each bidder 
shall be solely responsible for making necessary arrangements to access PARITY for purposes of 
submitting its electronic bid in a timely manner and in compliance with the requirements of the 
Official Notice of Sale.  Neither the District, its agents nor PARITY shall have any duty or 
obligation to undertake registration to bid for any prospective bidder or to provide or ensure 
electronic access to any qualified prospective bidder, and neither the District, its agents nor 
PARITY shall be responsible for a bidder's failure to register to bid or for any failure in the 
proper operation of, or have any liability for any delays or interruptions of or any damages 
caused by the services of PARITY.  The District is using the services of PARITY solely as a 
communication mechanism to conduct the electronic bidding for the Notes, and PARITY is not 
an agent of the District. 

 
The District may regard the electronic transmission of the bid via the electronic service 

(including information about the purchase price for the Notes and interest rate or rates to be 
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borne by the Notes and any other information included in such transmission) as though the same 
information were submitted and executed on behalf of the bidder by a duly authorized signatory.  
If the bid is accepted by the District, the terms of the bid, this Official Notice of Sale, and the 
information transmitted through the electronic service shall form a contract, and the bidder shall 
be bound by the terms of such contract. 

 
For information purposes only, bidders are requested to state in their electronic bids the 

true interest cost to the District, as described in this Official Notice of Sale and in the written 
form of bid form (if any).  All electronic bids shall be deemed to incorporate the provisions of 
this Official Notice of Sale and the form of bid form (if any). 
 

Good Faith Deposit:  A cashier's check in the amount of $80,000 may be submitted 
contemporaneously with the bid or, in the alternative, a deposit in the amount of $80,000 shall be 
made by the winning bidder by federal wire transfer as directed by the District to be received by 
the District no later than 1:00 p.m. prevailing Central Time on the day of the bid opening 
(September 16, 2026) as a guarantee of good faith on the part of the bidder to be forfeited as 
liquidated damages if such bid be accepted and the bidder fails to take up and pay for the Notes.  
The good faith deposit will be applied to the purchase price of the Notes.  In the event the 
successful bidder fails to honor its accepted bid, the good faith deposit will be retained by the 
District.  No interest shall be allowed on the good faith deposit.  Payment for the balance of the 
purchase price of the Notes shall be made at the closing.  Good faith checks of unsuccessful 
bidders will be returned by overnight delivery for next day receipt sent not later than the first 
business day following the sale. 
 

Bond Insurance at Bidder's Option:  If the Notes qualify for issuance of any policy of 
municipal bond insurance or commitment therefor at the option of the bidder, the purchase of 
any such insurance policy or the issuance of any such commitment shall be at the sole option and 
expense of the successful bidder.  Each bidder shall indicate if it is obtaining bond insurance and 
shall list the name of the bond insurer on the bidder's electronic transmission of the bid or the bid 
form (if any).  Any increased costs of issuance of the Notes resulting from such purchase of 
insurance shall be paid by the successful bidder, except that, if the District has requested and 
received a rating on the Notes from a rating agency, the District will pay that rating fee.  Any 
other rating agency fees shall be the responsibility of the successful bidder.  Failure of the 
municipal bond insurer to issue the policy after the Notes have been awarded to the successful 
bidder shall not constitute cause for failure or refusal by the successful bidder to accept delivery 
on the Notes. 

 
Delivery:  The Notes will be delivered in printed form, one Note per maturity, registered 

in the name of CEDE & CO., as nominee of DTC, securities depository of the Notes for the 
establishment of book-entry accounts at the direction of the successful bidder, within 
approximately forty-five (45) days after the award.  Payment at the time of delivery must be 
made in federal or other immediately available funds.  In the event delivery is not made within 
forty-five (45) days after the date of the sale of the Notes, the successful bidder may, prior to 
tender of the Notes, at its option, be relieved of its obligation under the contract to purchase the 
Notes and its good faith deposit shall be returned, but no interest shall be allowed thereon. 
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Legality:  The successful bidder will be furnished without cost, the unqualified approving 

legal opinion of Quarles & Brady LLP of Milwaukee, Wisconsin ("Bond Counsel").  A transcript 
of the proceedings relative to the issuance of the Notes (including an arbitrage certificate and a 
no-litigation certificate) will be furnished to the successful bidder without cost.  A Continuing 
Disclosure Certificate will be delivered at closing setting forth the details and terms of the 
District's undertaking and such Certificate is a condition of closing. 

 
 CUSIP Numbers:  The District will assume no obligation for the assignment of CUSIP 
numbers on the Notes or for the correctness of any numbers printed thereon.  The District will 
permit such numbers to be assigned and printed at the expense of the successful bidder, but 
neither the failure to print such numbers on any Notes nor any error with respect thereto will 
constitute cause for failure or refusal by the successful bidder to accept delivery of the Notes. 
 

Establishment of Issue Price:  (a)  The winning bidder shall assist the District in 
establishing the issue price of the Notes and shall execute and deliver to the District at closing an 
Underwriter's Certificate setting forth the reasonably expected initial offering price to the public 
or the sales price or prices of the Notes, together with the supporting pricing wires or equivalent 
communications, substantially in the form attached hereto as Exhibit A, with such modifications 
as may be appropriate or necessary, in the reasonable judgment of the winning bidder, the 
District and Bond Counsel.  All actions to be taken by the District under this Official Notice of 
Sale to establish the issue price of the Notes may be taken on behalf of the District by the 
District’s municipal advisor identified herein and any notice or report to be provided to the 
District may be provided to the District’s municipal advisor. 

 
(b) The District intends that the provisions of Treasury Regulation Section 1.148-

1(f)(3)(i) (defining "competitive sale" for purposes of establishing the issue price of the Notes) 
will apply to the initial sale of the Notes (the "competitive sale requirements") because: 

 
(1) the District shall disseminate this Official Notice of Sale to potential 

underwriters in a manner that is reasonably designed to reach potential 
underwriters; 

 
(2) all bidders shall have an equal opportunity to bid;  
 
(3) the District may receive bids from at least three underwriters of municipal 

bonds who have established industry reputations for underwriting new 
issuances of municipal bonds; and 

 
(4) the District anticipates awarding the sale of the Notes to the bidder who 

submits a firm offer to purchase the Notes at the highest price (or lowest 
interest cost), as set forth in this Official Notice of Sale. 

 
Any bid submitted pursuant to this Official Notice of Sale shall be considered a firm offer 

for the purchase of the Notes, as specified in the bid.   
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(c) If all of the requirements of a "competitive sale" are not satisfied, the District shall 
advise the winning bidder of such fact prior to the time of award of the sale of the Notes to the 
underwriter.  In such event, any proposal submitted will not be subject to cancellation or 
withdrawal and the District agrees to use the rule selected by the underwriter on its bid form to 
determine the issue price for the Notes.  On its bid form, each underwriter must specify one of 
the following two rules for determining the issue price of the Notes:  (1) the first price at which 
10% of a maturity of the Notes (the "10% test") is sold to the public as the issue price of that 
maturity or (2) the initial offering price to the public as of the sale date as the issue price of each 
maturity of the Notes (the "hold-the-offering-price rule").  The form of Underwriter's Certificate 
will be modified to reflect compliance with the requirements of the rule selected by the 
underwriter. 
 

(d) If all of the requirements of a "competitive sale" are not satisfied and the 
underwriter selects the hold-the-offering-price rule, the winning bidder shall (i) confirm that the 
underwriter has offered or will offer the Notes to the public on or before the date of award at the 
offering price or prices (the "initial offering price"), or at the corresponding yield or yields, set 
forth in the bid submitted by the winning bidder and (ii) agree, on behalf of the underwriter 
participating in the purchase of the Notes, that the underwriter will neither offer nor sell unsold 
Notes of any maturity to which the hold-the-offering-price rule shall apply to any person at a 
price that is higher than the initial offering price to the public during the period starting on the 
sale date and ending on the earlier of the following: 
 

(1) the close of the fifth (5th) business day after the sale date; or 
(2) the date on which the underwriter has sold at least 10% of that maturity of the Notes 
to the public at a price that is no higher than the initial offering price to the public. 
 

The winning bidder shall promptly advise the District when the underwriter has sold 10% of that 
maturity of the Notes to the public at a price that is no higher than the initial offering price to the 
public, if that occurs prior to the close of the fifth (5th) business day after the sale date. 
 
The District acknowledges that, in making the representation set forth above, the winning bidder 
will rely on (i) the agreement of each underwriter to comply with the hold-the-price rule, as set 
forth in an agreement among underwriters and the related pricing wires, (ii) in the event a selling 
group has been created in connection with the initial sale of the Notes to the public, the 
agreement of each dealer who is a member of the selling group to comply with the hold-the-
offering-price rule, as set forth in a selling group agreement and the related pricing wires, and 
(iii) in the event that an underwriter is a party to a retail distribution agreement that was 
employed in connection with the initial sale of the Notes to the public, the agreement of each 
broker-dealer that is a party to such agreement to comply with the hold-the-offering price rule, as 
set forth in the retail distribution agreement and the related pricing wires. The District further 
acknowledges that each underwriter shall be solely liable for its failure to comply with its 
agreement regarding the hold-the-offering-price rule and that no underwriter shall be liable for 
the failure of any other underwriter, or of any dealer who is a member of a selling group, or of 
any broker-dealer that is a party to a retail distribution agreement to comply with its 
corresponding agreement regarding the hold-the-offering-price rule as applicable to the Notes. 
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(e) If all of the requirements of a "competitive sale" are not satisfied and the 
underwriter selects the  10% test, the underwriter agrees to promptly report to the District, Bond 
Counsel and Baird the prices at which the Notes have been sold to the public.  That reporting 
obligation shall continue, whether or not the closing date has occurred, until the 10% test has 
been satisfied as to each maturity of the Notes or until all of the Notes of a certain maturity have 
been sold. 
 

(f) By submitting a bid, each bidder confirms that (i) any agreement among 
underwriters, any selling group agreement and each retail distribution agreement (to which the 
bidder is a party) relating to the initial sale of the Notes to the public, together with the related 
pricing wires, contains or will contain language obligating each underwriter, each dealer who is a 
member of the selling group, and each broker-dealer that is a party to such retail distribution 
agreement, as applicable, to (A) report the prices at which it sells to the public the unsold Notes 
of each maturity allotted to it until it is notified by the winning bidder that either the 10% test has 
been satisfied as to the Notes of that maturity or all Notes of that maturity have been sold to the 
public, and (B) comply with the hold-the-offering-price rule, if applicable, in each case if and for 
so long as directed by the winning bidder and as set forth in the related pricing wires, and (ii) any 
agreement among underwriters relating to the initial sale of the Notes to the public, together with 
the related pricing wires, contains or will contain language obligating each underwriter that is a 
party to a retail distribution agreement to be employed in connection with the initial sale of the 
Notes to the public to require each broker-dealer that is a party to such retail distribution 
agreement to (A) report the prices at which it sells to the public the unsold Notes of each 
maturity allotted to it until it is notified by the winning bidder or such underwriter that either the 
10% test has been satisfied as to the Notes of that maturity or all Notes of that maturity have 
been sold to the public, and (B) comply with the hold-the-offering-price rule, if applicable, in 
each case if and for so long as directed by the winning bidder or such underwriter and as set forth 
in the related pricing wires. 
 

(g) Sales of any Notes to any person that is a related party to an underwriter shall not 
constitute sales to the public for purposes of this Official Notice of Sale.  Further, for purposes of 
this Official Notice of Sale: 

 
(i) "public" means any person other than an underwriter or a related party,  
 
(ii) "underwriter" means (A) any person that agrees pursuant to a written 
contract with the District (or with the lead underwriter to form an underwriting 
syndicate) to participate in the initial sale of the Notes to the public and (B) any 
person that agrees pursuant to a written contract directly or indirectly with a 
person described in clause (A) to participate in the initial sale of the Notes to the 
public (including a member of a selling group or a party to a retail distribution 
agreement participating in the initial sale of the Notes to the public),  
 
(iii) a purchaser of any of the Notes is a "related party" to an underwriter if the 
underwriter and the purchaser are subject, directly or indirectly, to (i) at least 50% 
common ownership of the voting power or the total value of their stock, if both 
entities are corporations (including direct ownership by one corporation of 
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another), (ii) more than 50% common ownership of their capital interests or 
profits interests, if both entities are partnerships (including direct ownership by 
one partnership of another), or (iii) more than 50% common ownership of the 
value of the outstanding stock of the corporation or the capital interests or profit 
interests of the partnership, as applicable, if one entity is a corporation and the 
other entity is a partnership (including direct ownership of the applicable stock or 
interests by one entity of the other), and 
 
(iv) "sale date" means the date that the Notes are awarded by the District to the 
winning bidder. 

 
Official Statement:  Bidders may obtain a copy of the Preliminary Official Statement by 

request to the District's financial advisor prior to the bid opening.  By submitting a bid, the 
successful bidder agrees to supply to the District within 24 hours after the award of the Notes all 
necessary pricing information and any underwriter identification necessary to complete the 
Preliminary Official Statement.  Within seven business days of the award of the Notes, the 
successful bidder will be provided with an electronic copy of the Official Statement in pdf 
format.  If the successful bidder is the manager of an underwriting syndicate, the successful 
bidder shall be responsible for distributing copies of the Official Statement and any addenda to 
syndicate members. 
 

Certification Regarding Official Statement:  The District will deliver, at closing, a 
certificate, executed by appropriate officers of the District acting in their official capacities, to 
the effect that the facts contained in the Official Statement relating to the District and the Notes 
are true and correct in all material respects, and that the Official Statement does not contain any 
untrue statement of a material fact or omit to state a material fact necessary to make the 
statements therein, in light of the circumstances under which they were made, not misleading.  
The District also agrees to notify the successful bidder of any material developments impacting 
the District or the Notes of which the District becomes aware within 60 days after the delivery of 
the Notes. 
 

Undertaking to Provide Continuing Disclosure:  In order to assist bidders in complying 
with SEC Rule 15c2-12, as amended, the District will covenant to undertake (pursuant to a 
Resolution to be adopted by the District Board) provide annual reports and timely notice of 
certain events for the benefit of holders of the Notes.  The details and terms of the undertaking 
are set forth in a Continuing Disclosure Certificate to be executed and delivered by the District, a 
form of which is included in the Preliminary Official Statement and in the Final Official 
Statement. 
 

Irregularities:  The District reserves the right to reject any and all bids and to waive any 
and all irregularities. 
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Information:  Copies of the Preliminary Official Statement and additional information 
may be obtained by addressing inquiries to: Robert W. Baird & Co. Incorporated; Attention: 
Natalie Rouse at (414) 298-2645, Rebekah Freitag at (414) 765-7031 or the undersigned. 
 

 
James S. Nemeth 

Vice President of Finance & College Operations/CFO 
Blackhawk Technical College District 

6004 South County Road G 
P.O. Box 5009 

Janesville, Wisconsin  53547-5009 
Phone:  (608) 757-7700 
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Exhibit A 
(to Official Notice of Sale) 

 
Blackhawk Technical College District, Wisconsin ("District") 

$4,000,000 
General Obligation Promissory Notes, Series 2026A, 

dated September 30, 2026 
 

UNDERWRITER'S CERTIFICATE 
 
 The undersigned, on behalf of _________________ (the "Underwriter"), hereby certifies 
as set forth below with respect to the sale of the above-captioned obligations (the "Notes").   
 
 1. Reasonably Expected Initial Offering Price.   
 

(a) As of the Sale Date, the reasonably expected initial offering prices of the Notes to 
the Public by the Underwriter are the prices listed in Schedule A (the "Expected Offering 
Prices").  The Expected Offering Prices are the prices for the Maturities of the Notes used by the 
Underwriter in formulating its bid to purchase the Notes.  Attached as Schedule B is a true and 
correct copy of the bid provided by the Underwriter to purchase the Notes. 

 
(b) The Underwriter was not given the opportunity to review other bids prior to 

submitting its bid.  
 
(c) The bid submitted by the Underwriter constituted a firm offer to purchase the 

Notes. 
 

[2.  Bond Insurance.   
 
(a) The Municipal Bond Insurance Policy (the "Bond Insurance Policy") issued by 

_______________________ (the "Bond Insurer") was essential in marketing the Notes at the 
rates and prices at which they were marketed and the absence of the Bond Insurance Policy 
would have had a material adverse effect on the interest rates at which the Notes were sold. 

 
(b) In our opinion, the Bond Insurance Premium paid to the Bond Insurer for its Bond 

Insurance Policy is a reasonable arm's-length charge for the transfer of credit risk which the 
Bond Insurance Policy represents. 

 
 (c) In our opinion, the present value of the Bond Insurance Premium is less than the 
present value of the interest on the Notes reasonably expected to be saved as a result of the Bond 
Insurance Policy.  In making this determination present values were computed by using the yield 
on the Notes (determined with regard to the Bond Insurance Premium) as the discount rate.] 
 
 ___. Defined Terms.   
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 (a) "Maturity" means Notes with the same credit and payment terms.  Notes with 
different maturity dates, or Notes with the same maturity date but different stated interest rates, 
are treated as separate Maturities. 
 
 (b) "Public" means any person (including an individual, trust, estate, partnership, 
association, company, or corporation) other than an Underwriter or a related party to an 
Underwriter.  The term "related party" for purposes of this certificate generally means any two or 
more persons who have greater than 50 percent common ownership, directly or indirectly. 
 
 (c) "Sale Date" means the first day on which there is a binding contract in writing for 
the sale of a Maturity of the Notes.  The Sale Date of the Notes is September 16, 2026. 
 
 (d) "Underwriter" means (i) any person that agrees pursuant to a written contract with 
the District (or with the lead underwriter to form an underwriting syndicate) to participate in the 
initial sale of the Notes to the Public, and (ii) any person that agrees pursuant to a written 
contract directly or indirectly with a person described in clause (i) of this paragraph to participate 
in the initial sale of the Notes to the Public (including a member of a selling group or a party to a 
retail distribution agreement participating in the initial sale of the Notes to the Public). 
 
The representations set forth in this certificate are limited to factual matters only.  Nothing in this 
certificate represents the Underwriter’s interpretation of any laws, including specifically Sections 
103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations 
thereunder.  The undersigned understands that the foregoing information will be relied upon by 
the District with respect to certain of the representations set forth in the Tax Exemption 
Certificate and with respect to compliance with the federal income tax rules affecting the Notes, 
and by Quarles & Brady LLP, Bond Counsel, in connection with rendering its opinion that the 
interest on the Notes is excluded from gross income for federal income tax purposes, the 
preparation of the Internal Revenue Service Form 8038-G and other federal income tax advice 
that it may give to the District from time to time relating to the Notes. 
 
 
      [UNDERWRITER] 
 
 
      By:______________________________________ 
      Name:____________________________________ 
      Dated: September 30, 2026 
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SCHEDULE A 

TO 
UNDERWRITER'S CERTIFICATE 

 
 

EXPECTED OFFERING PRICES 
 
 

(See Attached) 
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SCHEDULE B 
TO 

UNDERWRITER'S CERTIFICATE 
 

 
COPY OF UNDERWRITER'S BID 

 
 

(See Attached) 
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