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Non-Bank Qualified

Moody’s Rated “Aa1”
(See “RATING” herein)

In the opinion of Michael Best & Friedrich LLP, Milwaukee, Wisconsin, Bond Counsel, assuming continued compliance by the
District with the requirements of the Internal Revenue Code of 1986, as amended (the “Code”) and certain covenants described
herein, under existing statutes and court decisions, interest on the Notes is excluded from gross income of the owners thereof
for federal income tax purposes under Section 103 of the Code. In the further opinion of Bond Counsel, interest on the Notes
is not treated as a preference item for purposes of the alternative minimum tax imposed by the Code on individuals and
corporations; such interest, however, is included in adjusted current earnings in the computation of alternative minimum taxable
income for purposes of the alternative minimum tax imposed by the Code on certain corporations for federal income tax
purposes. No opinion is expressed regarding other federal tax consequences arising with respect to the Notes. Interest on the
Notes is not exempt from present Wisconsin income taxes. See "TAX MATTERS" herein.

MILWAUKEE AREA TECHNICAL COLLEGE DISTRICT, WISCONSIN
$1,500,000 General Obligation Promissory Notes, Series 2019-20J

Dated: April 16, 2020

Due: June 1, 2021 - 2024

The $1,500,000 General Obligation Promissory Notes, Series 2019-20J (the “Notes”) will be dated April 16, 2020,
will be in the denomination of $5,000 each or any multiple thereof, and will mature serially on June 1, 2021 through
2024. Interest on the Notes shall be payable commencing on December 1, 2020 and semi-annually thereafter on
June 1 and December 1 of each year. Associated Trust Company, National Association, Green Bay, Wisconsin will
serve as paying agent for the Notes.
MATURITY SCHEDULE

(June 1)
2021
2022
2023
2024

Amount
$350,000
500,000
500,000
150,000

Rate
4.00%
5.00
5.00
4.00

Yield
2.70%
2.75
2.78
2.80

CUSIP (1)
Base
602369
DN7
DP2
DQ0
DR8

The Notes are being issued pursuant to Section 67.12(12) of the Wisconsin Statutes. The Notes will be general
obligations of the Milwaukee Area Technical College District, Wisconsin (the “District” or “MATC”) for which its full
faith and credit and unlimited taxing powers are pledged. The proceeds from the sale of the Notes will be used for
the public purposes of financing building remodeling and improvement projects, consisting of projects included in the
District's 2019-2020 building remodeling and improvement program that are anticipated to occur in 2019-2020.
The Notes shall not be subject to call and prior 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 Michael Best &
Friedrich LLP, Bond Counsel, Milwaukee, Wisconsin. The anticipated settlement date is on or about April
16, 2020.

Fidelity Capital Markets
(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 S&P Global Market Intelligence. Copyright(c) 2020 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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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 the Milwaukee Area 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.
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
and the Underwriter have reviewed 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.
IN CONNECTION WITH THE OFFERING OF THE NOTES, THE UNDERWRITER MAY OR MAY NOT
OVERALLOT OR EFFECT TRANSACTIONS THAT STABILIZE OR MAINTAIN THE MARKET PRICES OF THE
NOTES AT LEVELS ABOVE THOSE WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH
STABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT ANY TIME WITHOUT NOTICE. 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:

Milwaukee Area Technical College District, Wisconsin.

Issue:

$1,500,000 General Obligation Promissory Notes, Series 2019-20J.

Dated Date:

April 16, 2020.

Interest Due:

Commencing December 1, 2020 and on each June 1 and December 1 thereafter.
Interest on the Notes will be computed on the basis of a 30-day month and a 360day year.

Principal Due:

June 1, 2021 through 2024.

Redemption Provisions:

The Notes shall not be subject to call and prior redemption. (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 purposes of
financing building remodeling and improvement projects, consisting of projects
included in the District's 2019-2020 building remodeling and improvement program
that are anticipated to occur in 2019-2020.

Credit Rating:

This issue has been assigned an “Aa1” 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 MATTERS” herein.)

No Bank Qualification:

The Notes shall NOT be designated “qualified tax-exempt obligations.”

Record Date:

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

Bond Years:

3,637.50 years.

Average Life:

2.425 years.

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 Milwaukee Area Technical College District,
Wisconsin (the “District” or “MATC” and the “State” respectively) in connection with the sale of the District's
$1,500,000 General Obligation Promissory Notes, Series 2019-20J (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 Resolutions. Copies
of the Resolutions may be obtained from the Financial Advisor (defined herein) upon request.
If in any year there shall be insufficient funds from the respective tax levies to pay the principal of or interest on the
Notes when due, the principal and interest will be paid from other funds of the District on hand, said amounts to be
returned when the taxes levied have been collected.
ESTIMATED SOURCES AND USES

Optional Redemption

Sources of Funds
Par Amount of Notes
Total Sources

$1,500,000.00
$1,500,000.00

Uses of Funds
Deposit to Project Fund
Total Uses

$1,500,000.00
$1,500,000.00

REDEMPTION PROVISIONS

The Notes shall not be subject to call and prior redemption.
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 bonds or notes 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 District 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 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 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 ten 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 notes. However, such notes may
be payable not later than twenty years following the original date of such 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 District 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 the 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 Initial Resolution
By way of a resolution adopted on February 25, 2020 (the “Initial Resolution”), the Board authorized the issuance
of general obligation promissory notes in the amount of $1,500,000.00 for the public purpose of financing building
remodeling and improvement projects, consisting of projects included in the District's 2019-2020 building remodeling
and improvement program that are anticipated to occur in 2019-2020 (the “Project”).
As required by Wisconsin Statutes, notice of the adoption of the Initial Resolution for the Notes was
published in the required newspaper on February 29, 2020. The resolution authorizing the issuance of the
Notes 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 expires
on March 30, 2020. Award of the Notes will be made subject to expiration of the petition period without the
filing of a sufficient petition for referendum.
The Award Resolution
By way of a resolution adopted on March 24, 2020 (the "Award Resolution") the Board accepted the bid of the
Underwriter (defined herein) for the purchase of the Notes, in accordance with bid specifications, provided 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 2020
through 2024 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 service 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 (three employee members, three employer members, two elected officials
and one school administrator). Members must be residents of the District. The Board is appointed by School
District Board Presidents within the District and confirmed by the Wisconsin Technical College System 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
The present members of the Board and the expiration of their respective terms of office are as follows:
Board Members
Mark Foley, Chairperson
Mary Scheibel, Vice Chairperson
Kahri Phelps Okoro, Secretary
Erica Case, Treasurer
Citlali Mendieta Ramos, Member
David A. Dull, Member
Ashanti Hamilton, Member
Lisa Olson, Member
Ann Wilson, Member

Employer and Position
Attorney/Shareholder, Law Firm of Von Briesen & Roper, S.C.
Principal/Owner, Trefoil Group, Inc.
Assistant Project Manager, Equity Supply Group
Director of Human Resources Business Services,
Harley Davidson Motor Company
Owner/Director of Special Events, Antigua Latin Restaurant, LLC
President/CEO, Allis Roller, LLC
Elected Official, Alderman, City of Milwaukee
Superintendent, Whitnall School District
Hillside Family Resource Center, Manager

Expiration
of Term
June 30, 2021
June 30, 2020
June 30, 2021
June 30, 2021
June 30, 2022
June 30, 2020
June 30, 2022
June 30, 2020
June 30, 2022

Source: The District

Administration
The Board is also empowered to employ a District President to conduct the day-to-day operations of the District.
The President and the other members of the Executive Leadership Council are listed below.

Name
Vicki J. Martin, Ph.D.
Mohammad Dakwar, Ph.D.

Title
President
Vice President of Learning

Laura Bray
Janice Falkenberg
Jeffrey Hollow
Amir Law, Ed.D.
Christine Manion, Ph.D.
Cheryl Zima
Jeff Janz, Ph.D.

Vice President College Advancement and External Communications
Vice President and General Counsel
Vice President, Finance
Vice President, Enrollment Services
Vice President, Institutional Effectiveness
Vice President, Human Resources
Vice President, Retention and Completion

Years of
Service
31
24
3
15
6
0*
19*
1*
0*

*Dr. Law previously served as Dean of Academic Services - Business, Health, Athletics, Kinesiology and Athletic Director at Las
Positas College in Livermore, California. Dr. Manion previously served as Associate Vice President in Academics, Director of
Accreditation and Strategic Planning and English faculty. Ms. Zima previously served as a Human Capital Consultant with
Patina Solutions Group and RGP Consulting. She has over 30 years of Human Resources Leadership from a variety of
industries. Dr. Janz previously served as Associate Vice President in Student Affairs at Marquette University.
Source: The District.
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Enrollments
Full-time equivalent enrollments for years 2010-11 to 2019-20 are shown below.
School
Year*
2019-20
2018-19
2017-18
2016-17
2015-16
2014-15
2013-14
2012-13
2011-12
2010-11

Liberal
Arts
Transfer
2,587
2,732
2,559
2,524
2,605
2,972
3,245
3,415
3,686
3,821

Associate
Degree
5,227
5,322
5,171
5,386
5,645
6,310
6,888
7,149
7,403
7,678

Vocational
Adult
125
122
123
131
154
169
182
192
218
241

Diploma
900
937
890
882
889
935
909
827
938
1,000

Basic
Skills
1,157
906
1,145
1,270
1,336
1,424
1,192
1,573
1,744
1,801

Community
Service
4
4
4
4
5
1
1
0
1
1

Total
10,000
10,023
9,892
10,197
10,634
11,811
12,417
13,156
13,990
14,542

*School year 2019-20 reflects budgeted enrollment numbers while the previous years are actual enrollment numbers.
Source: The District

District Personnel — Authorized Full-Time Positions
2018-19

2019-20

Actual

Actual

Budget (1)
119

(1)

(1)

Administrator/Supervisors

111

116

Teachers

527

541

527

Specialists

12

12

12

Subtotal

650

669

658

631
1,281

622
1,291

630
1,288

Other Staff
Total
(1)

2017-18

Full-time equivalent (“FTEs”).

Source: The District

Employment Relations
Employees of the District are represented by the following five Unions:
•
•
•
•
•

American Federation of Teachers Local 212, WFT, AFL-CIO (re-certified per State law as a bargaining unit
in April 2015);
American Federation of Teachers Local 212, WFT, AFL-CIO for Paraprofessionals (re-certified per State law
as a bargaining unit in April 2015);
American Federation of Teachers Local 212, WFT, AFL-CIO for Part-Time Teachers (re-certified per State
law as a bargaining unit in April 2015);
Local 715, International Brotherhood of Electrical Workers, AFL-CIO-CLC (contract expired on March 21,
2014);
Local 587, AFSCME, AFL-CIO an affiliate of Milwaukee District Council No. 48 (contract expired on March 6,
2014);
Local 715, International Brotherhood of Electrical Workers, AFL-CIO-CLC, Local 587, AFSCME, AFL-CIO an
affiliate of Milwaukee District Council No. 48 listed above have not dissolved but neither do they have any
"official" standing since they are required to "re-certify" with the State and have yet to do so.

The District considers its relationship with the employee groups to be collaborative.
Source: The District
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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 the base wages only by any increase in the previous year's consumer price index (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.
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. As a practical matter, it is anticipated that strikes will be rare.
Furthermore, if strikes do occur, they may be enjoined by the courts. Additionally, because the only legal subject
of bargaining is the base wage rates, 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 was free to unilaterally determine and promulgate policies, benefits
and other terms and conditions of employment. The Board approved an Employee Handbook, which became
effective July 1, 2012 for all employee groups. The District has developed a new Employee Handbook, which was
approved by the Board in January 2016. The Employee Handbook 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 by the unions.
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 intergenerational 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
generally not pay the employees' required contribution. The District’s portion of the contributions to WRS (not
including any employee contributions) during the fiscal years ended June 30, 2017 (“Fiscal Year 2017”), June 30,
2018 ("Fiscal Year 2018") and June 30, 2019 ("Fiscal Year 2019") totaled $7,472,304, $7,528,068 and $7,483,882,
respectively.
The District implemented Governmental Accounting Standards Board Statement No. 68 ("GASB 68") for the fiscal
year ended June 30, 2015.
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, 2018, the total pension liability of the WRS was calculated as $100.29 billion and the fiduciary
net position of the WRS was calculated as $96.74 billion, resulting in a net pension liability of $3.56 billion.
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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, for Fiscal Year
2019, the District reported a liability of $26,717,783 for its proportionate share of the net pension liability of the
WRS. The net pension liability was measured as of December 31, 2018 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 0.75098758% of the aggregate WRS net pension liability as of December 31, 2018.
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 – Comprehensive Annual Financial Report for the year ended June 30,
2019" attached hereto.
Other Post-Employment Benefits
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 a single-employer defined benefit plan to
employees who have terminated their employment with the District and have satisfied specified eligibility standards.
Effective July 1, 2015, the District will provide health-care benefits for post-65 retirees via a UnitedHealthcare
Medicare Advantage plan, such a change has resulted in a dramatic drop in MATC's actuarial accrued liability
described later in this section. Membership of the plan consisted of 862 retirees receiving benefits and 1,132 active
plan members at July 1, 2017, which was the date of the latest actuarial valuation.
OPEB calculations are required to be updated every two years and be prepared in accordance with Statement No.
75 of the Governmental Accounting Standards Board ("GASB 75"). An actuarial study for the plan prepared in
accordance with GASB 75 was most recently completed by Bryan, Pendleton, Swats & McAllister, LLC in August
2017 with a July 1, 2017 valuation date (the “Actuarial Report”).
For Fiscal Year 2018, the District's contributions to the plan totaled $8,268,691. The District's current funding
practice is to pay the amount of benefits due in a given year on a "pay-as-you-go" basis, with an additional amount
to prefund benefits as determined annually by the District.
Under GASB 75, a net OPEB liability (or asset) is calculated as the difference between the plan's total OPEB liability
and the plan's fiduciary net position, which terms have similar meanings as under GASB 68 and GASB 73 for
pension plans.
As shown District's audited financial statements for Fiscal Year 2019, as of June 30, 2019, the plan's total pension
liability was $133,079,903 and the plan fiduciary net position was $33,306,567, resulting in a net pension liability of
$99,773,336.
The calculation of the total OPEB liability and fiduciary net position are subject to a number of actuarial assumptions,
which may change in future actuarial valuations. For more detailed information regarding such actuarial
assumptions, see Note 8 in "Appendix A – Comprehensive Annual Financial Report for the Year Ended June 30,
2019” attached hereto. The Actuarial Report is available upon request from the District.
GENERAL INFORMATION
Location
The District was established in 1912 and includes all of Milwaukee County and portions of Ozaukee, Washington
and Waukesha Counties. Formerly known as "Milwaukee Area Vocational, Technical and Adult Education District”,
the District’s name was changed by the Wisconsin Technical College System Board as of July 21, 1994 pursuant
to 1993 Wis. Act 399. The District encompasses an area of 470 square miles with four Main Campuses, located in
Milwaukee, Mequon, Oak Creek and West Allis, 11 Evening Centers and seven Adult Day Centers. The District is
located approximately 75 miles east of Madison and 90 miles north of Chicago. The Wisconsin Technical College
System Board has estimated the District's 2019 population at 1,068,732*.
*Source: Wisconsin Technical College System Board.
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Milwaukee Campus
The Milwaukee Campus is conveniently located in the Westown area of downtown Milwaukee. The easily
accessible Milwaukee campus offers the most comprehensive selection of MATC programs and courses. All told,
the college offers 114 associate degree and diploma programs, some 4,000 continuing education courses, an
extensive distance learning program, credit transfer opportunities to four-year colleges/universities, and more.
The Milwaukee Campus includes a newer Student Center for student service functions including Admissions,
Registration, Career Planning, Placement, Counseling and Financial Aid. The center also provides a Family and
Women's Resource Center, a Video Conference Center and Food Service/cafeteria. The District's Administrative
offices are also located on the Milwaukee Campus.
As part of the 1990 district-wide development/expansion plan, the college purchased the Sealman Block at North
Seventh Street and West Highland Avenue, to construct a new Health Sciences Technology Center. The facility
provides needed expanded classroom and dedicated laboratory space for many Health Occupations programs.
Also included in the building is a new child-care center to help meet the needs of Milwaukee Campus students with
young children. Other Milwaukee Campus development plan acquisitions are the former Kalmbach Publishing
Company building (now Foundation Hall), which houses essential support functions, and a 900-car-capacity parking
structure at 8th and State Streets.
North Campus
Located in Ozaukee County in Mequon, MATC's North Campus provides educational opportunities for individuals
in the northern portion of the District. In addition to day, evening, and weekend classes at the North Campus,
selected classes are held at several area day and evening centers. In 1995 a child-care center was added as part
of the 1990 community-supported development plan.
Special programs at the North Campus include a cooperative agreement with nearby Concordia University, which
enables students at each institution to earn an Associate Degree and a Bachelor's Degree in four years. The
campus does extensive work with north region high schools for on campus training opportunities and career
exploration/preparation.
The Ford ASSET (Automotive Student Service Educational Training) and DaimlerChrysler CAP (College
Automotive Program) programs offered through the Technical and Industrial Division and are sponsored by
Ford/Lincoln/Mercury and DaimlerChrysler dealers. Other programs exclusive to the North Campus include
Landscape Horticulture, Environmental Health and Pollution Control, and Information Security Specialist. During
fiscal years 2004-06, MATC expanded the Health Science Program at the North Campus. The MATC Mequon
Campus began a program in renewable energy during fiscal years 2006-2007.
South Campus
Located just off the I-94 Freeway south of General Mitchell International Airport and accessible by Milwaukee
County bus, the South Campus provides educational opportunities for individuals from the southern portions of the
District. In addition to day and evening classes at the South Campus, classes are held at evening centers and at
the Milwaukee Safety Academy.
MATC’s Technical and Industrial Divisions offer specific programs only at the South Campus. These programs
include aviation and automotive programs; Air Conditioning and Refrigeration Technology; and Air Conditioning
Refrigeration and Heating. The campus includes a separate facility for the Aviation Technology program located
adjacent to Mitchell International Airport.
The District dedicated a $7.2 million applied technology center at the South Campus in September 2007. The
structure provides programs for advanced manufacturing technology and industrial energy conservation.
West Campus
Conveniently located near downtown West Allis, with easy access to the I-94 and I-894 Freeways, the West Campus
is served by Milwaukee county bus routes. A wide variety of classes are scheduled days, evenings, and weekends.
MATC programs offered only at the West Campus include one that is available nowhere else in Wisconsin: the
Funeral Service Program. Other programs exclusive to the West Campus are Electronic Engineering Technology,
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Welding Technology, Medical Administrative Specialist, Bilingual Office Assistant, Mechanical and Computer
Drafting, and Bricklaying/Masonry.
The campus also has a 10,000 square-foot child-care center.
Vision Statement
MATC is the premier comprehensive technical college that provides excellence in education to enrich, empower
and transform lives.
Mission Statement
As a public, two-year comprehensive technical college, MATC offers exceptional educational and training
opportunities and services to our diverse metropolitan area by engaging with partners to advance the quality of life
for our students and community.
Programs
MATC is prepared to offer as many as 2,600 courses in a wide range of program areas. These areas include
Agribusiness, Business, Graphic and Applied Arts, Home Economics, Service and Health Occupations, Technical
and Industrial, Television, Funeral Service, Electronics, Cosmetology and General Education.
All of the instructional programs are fully accredited by the North Central Association of Colleges and Schools. The
Health Occupations Division was recently given an 8-year accreditation by the National League of Nursing.
An Associate Degree is awarded to a student who completes a technical level program of at least two years that
is complete in itself, but shorter than that leading to a Bachelor's Degree. Associate Degree programs are also
referred to as Technical Programs.
Associate Degrees, Technical Diplomas and Certificates are awarded to students who complete degree work
in a manner deemed satisfactory to the division standards. Graduations occur throughout the school year due to
the year-round, flexible programming of the District so that graduates are available for employment at times which
are best suited to their particular field. In addition, the District offers Advanced Technical Certificates for students
who have an Associate Degree and are seeking advanced and/or specialized training in their field. Lastly, the
District offers Apprentice Training Programs.
MATC’s offerings cover a wide spectrum in adult education from Adult Basic Education to Technical Associate
Degree programs and many areas in between.
DEMOGRAPHIC AND ECONOMIC INFORMATION
Population
Estimate, 2019
Estimate, 2018
Estimate, 2017
Estimate, 2016
Census, 2010

Milwaukee
County
946,296
950,381
945,416
948,930
947,735

Ozaukee
County
89,905
88,667
88,217
87,879
86,395

Source: Wisconsin Department of Administration, Demographic Services Center.
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Per Return Adjusted Gross Income

2018
2017
2016
2015
2014

State of
Wisconsin
$59,423
56,698
55,267
54,227
52,050

Milwaukee
County
$53,380
50,516
49,692
48,533
45,980

Ozaukee
County
$107,155
102,425
99,649
99,050
96,420

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

Unemployment Rate

Estimated Average, 2019
Average, 2018
Average, 2017
Average, 2016
Average, 2015

State of
Wisconsin
3.2%
3.0
3.3
4.0
4.6

Milwaukee
County
3.8%
3.6
4.0
5.0
5.7

Source: Wisconsin Department of Workforce Development.

[Remainder of Page Intentionally Left Blank.]
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Ozaukee
County
2.7%
2.5
2.7
3.3
3.7

Largest Employers in the Milwaukee Area

Employer
Advocate Aurora Health
Froedtert Health
Milwaukee Public Schools
Ascension Wisconsin
U.S. Federal Government
Roundy's Supermarket
Quad Graphics
Kohl's Corporation
City of Milwaukee
Medical College of Wisconsin
GE Healthcare Technologies
Children’s Hospital of Wisconsin
Northwestern Mutual Life
Pro Healthcare, Inc.
Milwaukee County
Rockwell Automation
Amazon
University of Wisconsin-Milwaukee
U. S. Bank
Piggly Wiggly
(FIS) Fidelity National Info. Services
WEC Energy Group Inc.
Marcus Corporation
Goodwill Industries of Southeastern Wis., Inc.
Marquette University

2020
Employment
Estimates
28,539(1)
13,472
12,402(2)
10,600
10,394(3)
8,601
8,000
7,000
6,870
6,151
6,000
5,322
5,000
4,338
4,012
4,000
4,000
3,751
3,700
3,290
3,230
3,200
3,160
2,961
2,926

Type of Business or Service
Health care
Health care
Education
Health care
Government
Supermarkets and distribution center
Commercial printing
Specialty department stores
Government
Medical school/academic/health care
Medical imaging, health care services
Health care
Insurance
Health care
Government
Manufacturer, electrical/electronic products
Retail distribution
Education
Finance, banking
Retail grocer
Financial services technology
Electric/natural gas utility
Hotels, resorts and movie theaters
Training programs, retail, food service, packaging
and assembly
Education

(1)Aurora's

employee number includes four hospitals, rehabilitation, homecare and hospice facilities and their corporate office
within a seven-county area including the Milwaukee County area. Does not include northern Illinois facilities.

(2)This

figure includes Milwaukee Public School’s part-time employees as of December 18, 2019.

(3)Milwaukee-Waukesha-West

Allis, WI MSA data as of June, 2019.

Source: The 2019-2020 Business Journal Book of Lists, employer contacts December, 2019 and the U.S. Bureau of Labor
Statistics January, 2020.
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Largest Taxpayers in the Milwaukee Area
Name
Northwestern Mutual Life Insurance
Mayfair Property Inc.
Mandel Group
U.S. Bank
Aurora Health Care
Irgens
Southridge Mall LLC
Wal-Mart/Sam’s Club
Metropolitan Associates
Juneau Village/Prospect Tower/Katz
Forest County Potawatomi Community
411 East Wisconsin LLC
Marcus Corporation/Milwaukee City Center/Pfister
Jackson Street Holdings
Wangard Partners
Burleigh Mayfair LLC
General Electric
Wheaton Franciscan Healthcare
SP Milwaukee Propco 1 LLC (Schlitz Park)
Gormon & Co.
100 E. Wisconsin Avenue Joint Venture
Bayshore Town Center LLC
MillerCoors
Harley-Davidson, Inc.
Whitnall Summit Co.

Type of Business
Insurance
Shopping Mall
Real Estate
Banking/Finance
Health Care
Real Estate
Real Estate
Retail
Real Estate
Real Estate
Hotel, Casino, Parking Structure
Real Estate
Hotels/Theaters/Restaurants
Hotels
Real Estate
Shopping Mall
Medical Equipment Manufacturer
Health Care
Real Estate
Real Estate
Real Estate
Real Estate
Brewery
Motorcycle Manufacturing.
Real Estate

2019
Equalized
Valuation
$622,365,136
448,346,429
361,542,744
238,569,658
208,138,624
159,287,567
154,623,876
140,360,624
139,552,259
139,532,013
128,939,035
120,763,728
117,737,818
116,835,916
102,240,627
99,133,280
95,188,300
88,868,224
87,473,012
81,849,543
77,340,939
71,431,452
69,250,400
67,032,800
66,922,743
$4,003,326,747

The above taxpayers represent 4.77% of the District's 2019 Equalized Value (TID-IN) ($83,891,800,999).
Source: Milwaukee County.

TAX LEVIES, RATES AND COLLECTIONS
Personal property taxes, 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 15 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. 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.
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2013 Wisconsin Act 20, among other things, eliminated the mill rate limitation that had been in place for technical
college districts in previous fiscal years, and in its place, introduced a tax levy limitation (the "Tax Levy Limit"). 2013
Wisconsin Act 145 (the “Act 145”) replaced the Tax Levy Limit with 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. The first State Aid payment was made on February
20, 2015. Thereafter, the State Aid payment will be 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
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 2019-20 fiscal year, the District established a mill rate of $0.6417547 for
operational purposes and $0.5414527 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.
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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 set forth include amounts levied for debt service:
Collection
Year
2020
2019
2018
2017
2016

District
Tax Rate
$1.1832
1.2256
1.2574
1.2598
1.2573

District
Levy
$93,965,582
92,746,924
91,639,040
90,150,730
87,896,728

Uncollected Taxes
as of August 20th
Percent of Levy
of each Year
Collected
-In process of collection-0100.00%
-0100.00
-0100.00
-0100.00

Source: The District.

2019-2020 Proportionate Amounts of Local Tax Revenue
Per Municipality Based on 2019 Equalized Valuation

Municipality
Milwaukee County
Ozaukee County
Washington County
Waukesha County
Total

2019
Equalized Valuation
(TID-OUT)
$63,089,236,800
12,150,598,769
3,817,162,361
358,982,869
$79,415,980,799

Percent
of Levy
79.44148793%
15.29994171
4.80654186
0.45202850
100.00000000%

Amount
of Levy
$74,647,656
14,376,679
4,516,495
424,751
$93,965,582

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 are equalized valuations of property located within the District for the years 2015 through
2019. The District’s equalized valuation (TID IN) has increased by 15.43 percent since 2015 with an average annual
increase of 3.65 percent.

Year
2019
2018
2017
2016
2015

Equalized
Valuation
(TID-IN)
$83,891,800,999
79,921,554,819
76,548,230,996
74,894,292,761
72,680,645,252

Equalized
Valuation
(TID-OUT)*
$79,415,980,799
75,676,549,719
72,879,221,796
71,560,793,961
69,908,973,752

*Some municipalities located within the District have Tax Incremental Districts under Wisconsin Statutes Section 66.46. TID
valuations totaling $4,475,820,200 for 2019 have been excluded from the District’s tax base.
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 calculated using an
average rate of 4.72 percent. The average life of the Notes is 2.425 years and bond years are 3,637.50 years.
Outstanding
Bonds and Notes

Interest

Total
Debt Service
Requirements

$43,750

$35,828,852

$350,000

63,000

31,080,594

1,070,213

500,000

43,500

23,123,713

12,825,000

512,200

500,000

18,500

13,855,700

2024

5,085,000

232,650

150,000

3,000

5,470,650

2025

545,000

167,260

0

0

712,260

2026

570,000

150,665

0

0

720,665

2027

595,000

132,453

0

0

727,453

2028

625,000

112,464

0

0

737,464

2029

650,000

90,620

0

0

740,620

2030

680,000

67,005

0

0

747,005

2031

715,000

41,538

0

0

756,538

2032

745,000

14,155

0

0

759,155

106,465,000

7,123,917

1,500,000

171,750

115,260,667

Sinking Funds

(33,075,000)

(2,710,102)

0

(43,750)

(35,828,852)

TOTAL

$73,390,000

$4,413,815

$1,500,000

New Issue-Notes

Year

Principal

Interest

2020

$33,075,000

$2,710,102

2021

28,845,000

1,822,594

2022

21,510,000

2023

Principal

Less: 2020
$128,000

$79,431,815

Future Financings
For planning purposes, the District is anticipating the issuance of $39 million within the next twelve months.
Accordingly, this is a preliminary amount and is subject to change without notice. The District may approve
financings subsequent to the date of this official statement. The District does not anticipate the need for cash flow
borrowing at this time.
Default Record
The District has no record of default on any prior debt repayment obligations.
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Underlying Indebtedness
Set forth below is information relating to the outstanding overlapping and underlying indebtedness of the District.

Name of Entity
Milwaukee Metropolitan Sewerage District
Milwaukee County
Ozaukee County
Washington County
Waukesha County
Total School Districts
Total Villages
Total Cities
Total Towns
TOTAL

Amount of Debt
(Less 2020
Principal Amounts)
$619,918,047
465,438,105
22,550,000
11,675,000
66,665,000
876,972,618
258,952,035
1,422,371,170
1,790,802
$3,746,332,778

Percent
Chargeable to
District
100.00%
100.00
96.37
23.85
0.60
100.00
varies
varies
varies

Outstanding
Debt
Chargeable to
District
$619,918,047
465,438,105
21,731,435
2,784,488
399,990
876,972,618
250,688,551
1,376,091,626
1,369,900
$3,615,394,761

NOTE: This summary may not reflect all of the District’s outstanding overlapping and underlying indebtedness.
Source: Wisconsin Department of Revenue. Information provided by each municipal entity through publicly available disclosure
documents available on EMMA.msrb.org and the Wisconsin Department of Public Instruction and direct inquiries.

Statistical Summary
The table below reflects direct, overlapping and underlying bonded indebtedness net of all 2020 principal payments.
Equalized Valuation (2019) as certified by Wisconsin Department of Revenue
Direct Bonded Indebtedness, Including the Notes

$83,891,800,999
$74,890,000

Direct, Overlapping and Underlying Bonded Indebtedness, Including the Notes

$3,690,284,761

Direct Bonded Indebtedness as a Percentage of Equalized Valuation

0.09%

Direct, Overlapping and Underlying Bonded Indebtedness as a Percentage of
Equalized Valuation

4.40%

Population of District (2019 Estimate)*

1,068,732

Direct Bonded Indebtedness Per Capita

$70.07

Direct, Overlapping and Underlying Bonded Indebtedness Per Capita
*Source: Wisconsin Technical College District Board.
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$3,452.96

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. The table below reflects
direct bonded indebtedness net of all 2020 principal payments and is a comparison of the outstanding indebtedness
as a percentage of the applicable debt limit.
Equalized Valuation (2019) as certified by Wisconsin Department of Revenue
Legal Debt Percentage Allowed

5.00%

Legal Debt Limit

$4,194,590,050

General Obligation Debt Outstanding, Including the Notes
Unused Margin of Indebtedness

$74,890,000
$4,119,700,050

Percent of Legal Debt Incurred

1.79%

Percentage of Legal Debt Available
(1)

$83,891,800,999

98.21%

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.
The Planning and Budgeting Process
The annual budget is a key element of MATC’s planning and control system. To facilitate the process of budget
development, the President’s Budget Council was formed. The committee has representation from faculty and
administration and makes recommendations using a shared decision-making model. Its mission is to "recommend
improvements in the budget development process allowing optimal institutional input/feedback on a continuing basis."
The President’s Budget Council developed an Integrated Planning Model, which linked the budget process to strategic
planning. The rationale for development of this model was to demonstrate that planning drives the budget allocation
rather than the budget determining the plan.
In addition, the communication link between the committees, the budget process and the final strategic plan and
budget is demonstrated in this model. The Administration developed an operational planning process and offered
training sessions to budget managers and their planning teams on how to proceed with the development of three-year
plans that have a direct link to the vision, mission and strategic goals of the District.
In this plan, the budget managers were asked to form a planning team, which included a broad representation of
members with an emphasis on those impacted by the plan. In addition, the teams were asked to identify what other
divisions or departments would be impacted by their plan and to include them in the planning process. The operational
three-year planning documents demonstrate how the departments/division’s planning and budget processes are
linked. These forms were completed by all division/department leaders. All division leaders met with the Vice
21

President of Finance before the planning/budget process to discuss budget projections and financial planning
assumptions.
As part of this planning process, each area was required to complete a self-assessment of past performance, as well
as to identify annual plans with measurable objectives. The monitoring of these measurable objectives and reporting
will help the division/department move in tandem with the strategic goals as well as provide valuable input for the next
year’s planning process. The operational budget is linked to the objectives contained within each area’s three-year
plan, in that divisions/departments were asked to make budget requests based on the plan and trend data.
Another program planning and evaluation system for the district exists in the citizen advisory committees that support
each vocational and technical education program. The advisory committees are composed of business, industry, and
labor representatives as well as past and present students. Each committee provides the district with a review of its
curriculum, instructional methods, facilities, and staff, and provides feedback as to how well the program meets the
needs and expectations of business and industry. At the present time, the District has 89 separate advisory
committees with approximately 1,100 citizen representatives in membership.
MATC is unique as a public institution in the large number of citizens who are involved on a regular and systematic
basis in the planning, development, and review of its educational programs. The input and advice from these
committees are an integral part of the strategic planning and budgeting process.

[Remainder of Page Intentionally Left Blank.]
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COMPARATIVE STATEMENT OF REVENUES AND EXPENDITURES
GENERAL FUND FOR YEARS ENDED JUNE 30
2019-20
BUDGET
$50,981,582

2018-19
ACTUAL
$49,261,657

2017-18
ACTUAL
$48,117,496

2016-17
ACTUAL
$46,623,185

2015-16
ACTUAL
$45,362,938

17,970,540
60,415,804
110,000

16,142,719
60,415,804
346,487

14,893,764
60,415,804
91,107

15,778,663
60,415,804
632,678

15,728,067
60,415,804
564,874

43,220,903
4,093,000
176,791,829

43,002,281
3,657,779
172,826,727

40,532,480
2,773,371
166,824,022

41,102,733
2,746,094
167,299,157

41,759,064
3,267,742
167,098,489

111,871,084
5,196,249
20,202,285
20,544,121
19,857,836
(879,746)
$176,791,829

105,924,890
4,442,315
17,422,554
19,334,254
24,451,847
0
171,575,860

104,568,856
4,706,568
16,480,671
19,551,073
21,372,202
0
166,679,370

103,011,383
4,912,602
16,885,882
19,295,613
18,234,944
0
162,340,424

104,572,989
4,463,821
17,498,476
18,157,888
20,782,220
0
165,475,394

Revenues over (under) expenditures

1,250,867

144,652

4,958,733

1,623,095

Revenues and Other Sources over
(under) expenditures and other uses

1,250,867

144,652

4,958,733

1,623,095

32,641,039

32,496,387

27,537,654

25,914,559

$33,891,906

$32,641,039

$32,496,387

$27,537,654

Revenues
Local Tax Levy
Intergovernmental Revenues
State
State-Act 145 Funding
Federal
Institutional
Tuition and fees
Other
Total Revenues
Expenditures
Instruction
Instruction resources
Student services
Physical Plant
General Institutional
Planned Cost Savings
Total Expenditures

Fund Balances Beginning of Year
Fund Balances End of Year

The amounts shown for the years ending June 30, 2016 through June 30, 2019 are excerpts from the District’s financial statements, which
were audited by Baker Tilly Virchow Krause, LLP, Milwaukee, Wisconsin (the “Auditor”). The amounts shown for the year ended June 30,
2020 are shown 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 in Appendix A to this
Official Statement.
Note: The amounts for all years are shown on a budgetary basis of accounting.

Financial Statements
A copy of the Comprehensive Annual Financial Report and Related Notes for the fiscal year ended June 30, 2019 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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UNDERWRITING
The Notes have been purchased at a public sale by a group of Underwriters for whom Fidelity Capital Markets,
Boston, Massachusetts 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 page of this Official Statement
plus accrued interest from April 16, 2020, 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. In connection with this offering, the
Underwriter may over allocate or effect transactions which stabilize or maintain the market price of the Notes at a
level above that which might otherwise prevail in the open market. Such stabilizing, if commenced, may be
discontinued at any time.
The reoffering yields shown on the cover of this Official Statement have been provided by the Underwriter, and not
by the District
RATING
This issue has been assigned an “Aa1” 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.
TAX MATTERS
Federal
The Internal Revenue Code of 1986, as amended (the “Code”), imposes certain requirements which must be met
on a continuing basis subsequent to the issuance of the Notes in order to assure that interest on the Notes is
excluded from gross income for federal income tax purposes under Section 103 of the Code. Failure of the District
to comply with such requirements may cause interest on the Notes to be included in gross income for federal income
tax purposes, retroactive to the date of the issuance of the Notes. The District has covenanted to comply with the
provisions of the Code applicable to the Notes and has covenanted not to take any action or permit any action that
would cause the interest on the Notes to be included in gross income under Section 103 of the Code or cause
interest on the Notes to be treated as an item of tax preference under Section 57 of the Code.
Assuming the District observes its covenants with respect to compliance with the Code, Michael Best & Friedrich
LLP, Milwaukee, Wisconsin, Bond Counsel to the District, is of the opinion that, under existing statutes and court
decisions, interest on the Notes is excluded from gross income of the owners thereof for federal income tax
purposes pursuant to Section 103 of the Code. Bond Counsel is further of the opinion that interest on the Notes is
not an item of tax preference for purposes of the alternative minimum tax imposed under the Code on individuals
and corporations, but that such interest may be included in adjusted current earnings for purposes of computing
alternative minimum taxable income with respect to the alternative minimum tax imposed under the Code on certain
corporations. See “Certain Federal Tax Considerations” below.
State
Interest on the Notes is not exempt from present Wisconsin income taxes.
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Certain Federal Tax Considerations
Ownership of the Notes may result in collateral federal tax consequences to certain taxpayers, including, without
limitation, financial institutions, S corporations with excess net passive income, property and casualty companies,
individual recipients of social security or railroad retirement benefits, individuals otherwise eligible for the earned
income tax credit, foreign corporations that may be subject to the foreign branch profits tax, and taxpayers who may
be deemed to have incurred indebtedness to purchase or carry the Notes. Bond Counsel will express no opinion
with respect to these or any other collateral tax consequences of the ownership of the Notes. The nature and extent
of the tax benefit to a taxpayer of ownership of the Notes will generally depend upon the particular nature of such
taxpayer or such taxpayer’s own particular circumstances, including other items of income or deduction.
Accordingly, prospective purchasers of the Notes should consult their own tax advisors with respect to these and
other collateral federal tax consequences resulting from ownership of the Notes.
Bond Counsel is not rendering any opinion on any federal tax matters other than those described under the caption
“TAX MATTERS”. Prospective investors, particularly those who may be subject to special rules described above,
are advised to consult their own tax advisors regarding the federal tax consequences of owning and disposing of
the Notes, as well as any tax consequences arising under the laws of any state or other taxing jurisdiction.
Backup Withholding
Commencing with interest paid in 2006, interest paid on tax-exempt obligations such as the Notes is subject to
information reporting to the IRS in a manner similar to interest paid on taxable obligations. In addition, interest on
the Notes may be subject to backup withholding if such interest is paid to a registered owner that (a) fails to provide
certain identifying information (such as the registered owner’s taxpayer identification number) in the manner
required by the IRS, or (b) has been identified by the IRS as being subject to backup withholding.
Section 265 Qualification
The Code denies the interest deduction for indebtedness incurred by banks, thrift institutions and other financial
institutions to purchase or to carry tax-exempt obligations. The denial to such institutions of one hundred percent
(100%) of the deduction for interest paid on funds allocable to tax-exempt obligations applies to those tax-exempt
obligations acquired by such institutions after August 7, 1986. For certain issues, which must be so designated by
the issuer as qualified under Section 265 of the Code, eighty percent (80%) of such interest may be deducted as a
business expense by such institutions.
The District has not designated the Notes as qualified under Section 265 of the Code for an exemption from the
denial of deduction for interest paid by financial institutions to purchase or to carry tax-exempt obligations.
Change in Law and Post-Issuance Events
Legislative or administrative actions and court decisions, at either the federal or state level, could have an adverse
impact on the potential benefits of the exclusion from gross income of interest on the Notes for federal or state
income tax purposes, and thus on the value or marketability of the Notes. This impact could result from changes
to federal or state income tax rates, changes in the structure of federal or state income taxes (including replacement
with another type of tax), repeal of the exclusion of interest on the Notes from gross income of the owners thereof
for federal income tax purposes, or otherwise. It is not possible to predict whether any legislative or administrative
actions or court decisions having an adverse impact on the federal income tax treatment of holders of the Notes
may occur. Prospective purchasers of the Notes should consult their own tax advisors regarding such matters.
Bond Counsel has not undertaken to advise in the future whether any events after the date of issuance and delivery
of the Notes may affect the tax status of interest on the Notes. Bond Counsel expresses no opinion as to any
federal, state or local tax law consequences with respect to the Notes, or the interest thereon, if any action is taken
with respect to the Notes or the proceeds thereof upon the advice or approval of other counsel.

ALL POTENTIAL PURCHASERS OF THE NOTES SHOULD CONSULT WITH THEIR TAX ADVISORS
IN ORDER TO UNDERSTAND THE IMPLICATIONS OF THE CODE.
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Interest Not Exempt from Wisconsin Income Taxes
Interest on Notes issued by the District is not exempt from present Wisconsin income taxes. Owners of any of the
Notes should consult with their personal tax advisors with respect to state and local tax consequences of holding
the Notes.
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.
NO DESIGNATION AS QUALIFIED TAX-EXEMPT OBLIGATIONS
The District will NOT designate the Notes as "qualified tax-exempt obligations” for purposes of Section 265 of the
Code, as amended, 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.
CONTINUING DISCLOSURE
In order to assist the Underwriters 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.
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In the previous five years, the District has not failed to comply in all material respects with any previous undertakings
under the Rule to provide annual reports or notices of material events.
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 and
www.dtc.org.
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
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.
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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 Notes 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.
LEGAL MATTERS
Legal matters incident to the authorization and issuance of the Notes are subject to the unqualified approving legal
opinion of Michael Best & Friedrich LLP, Milwaukee, Wisconsin, Bond Counsel. Copies of such opinion will
accompany the Notes and will be available at the time of the delivery of the Notes.
GLOBAL HEALTH EMERGENCY RISK
Global Health Emergency Risk. The World Health Organization has declared a pandemic following the outbreak of
COVID-19, a respiratory disease caused by a new strain of coronavirus. On March 12, 2020, Wisconsin Governor
Tony Evers signed an Executive Order and declared a public health emergency in order to mobilize state resources
to prepare for and respond to COVID-19. On March 13, 2020, President Donald Trump declared a national
emergency to unlock federal funds to help states and local governments fight the pandemic. The current spread of
COVID-19 is altering the behavior of businesses and people in a manner that may have negative effects on
economic activity, and therefore adversely affect the financial condition of the District, either directly or indirectly.
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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.
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.
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 MATTERS”) 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.
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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 District Secretary, will provide to the Underwriter of the
Notes at the time of delivery of the Notes, a certificate confirming 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 adoption 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.
MILWAUKEE AREA TECHNICAL COLLEGE DISTRICT
By /s/
Kahri Phelps Okoro
District Secretary
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APPENDIX A
MILWAUKEE AREA TECHNICAL COLLEGE DISTRICT, WISCONSIN

COMPREHENSIVE ANNUAL FINANCIAL REPORT
FOR THE YEAR ENDED JUNE 30, 2019

BAKER TILLY VIRCHOW KRAUSE LLP
MILWAUKEE, WISCONSIN
A copy of the District's Comprehensive Annual Financial Report for the fiscal year ended June 30, 2019, 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 the Auditor to perform any additional
examination, assessment or evaluation with respect to such financial statements since the date thereof, 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.

Comprehensive Annual

Financial Report
(CAFR) 2018-19

Milwaukee Area Technical College District

EQUAL OPPORTUNITY AND AFFIRMATIVE ACTION COMMITMENT
Milwaukee Area Technical College’s commitment to equal opportunity in admissions,
educational programs, and employment policies assures that all individuals are included
in the diversity that makes the college an exciting institution. MATC does not discriminate
against qualified individuals in employment or access to courses, programs, or
extracurricular activities on the basis of race, color, national origin, ancestry, religion,
creed, sex, sexual orientation, age, disability, pregnancy, marital status, parental status,
or other protected class status. The lack of English skills shall not be a barrier to
admission or participation in any MATC program or service.
MATC will comply fully with state and federal Equal Opportunity and Affirmative Action
laws, executive orders, and regulations. Direct questions concerning application of this
policy to the MATC Affirmative Action Officer, 700 West State Street, Milwaukee, WI
53233-1443.
It is the policy of MATC to provide reasonable accommodations for all students, or
applicants for admission, who have disabilities (see Discrimination Against Individuals
With Disabilities Policy (0203). MATC will adhere to all applicable federal and state laws,
regulations, and guidelines with respect to providing reasonable accommodations as
required to afford equal opportunity and access to programs and services for students
with disabilities. Reasonable accommodations will be provided in a timely and costeffective manner. Access shall not be denied because of the need to make reasonable
accommodations for an individual’s disability.
State and federal laws include the concept of “reasonable accommodation” as a key
element in providing equal opportunity and access to programs and services for students
with disabilities.
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APPENDIX B

FORM OF CONTINUING DISCLOSURE AGREEMENT

Milwaukee Area Technical College District, Wisconsin
$1,500,000 General Obligation Promissory Notes, Series 2019-20J
CONTINUING DISCLOSURE AGREEMENT
This Continuing Disclosure Agreement (the “Continuing Disclosure Agreement”) is
executed and delivered by the Milwaukee Area Technical College District, Wisconsin (the
“District”), in connection with the issuance of $1,500,000 General Obligation Promissory Notes,
Series 2019-20J (the “Notes”). The Notes are being issued pursuant to resolutions dated February
25, 2020 and March 24, 2020 (the “Resolutions”). The District covenants and agrees as follows:
Section 1(a). Purpose of Continuing Disclosure Agreement. This Continuing Disclosure
Agreement is being executed and delivered by the District for the benefit of the Holders and in order
to assist the Participating Underwriters within the meaning of the Rule (defined herein) in
complying with S.E.C. Rule 15e2-12(b)(5).
(b). Filing Requirements. Any filing under this Continuing Disclosure Agreement 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 definitions set forth in the Resolutions which
apply to any capitalized term used in this Continuing Disclosure Agreement unless otherwise
defined in this Section, the following capitalized terms shall have the following meanings:
“Annual Report” shall mean any Annual Report provided by the District pursuant to, and as
described in, Sections 3 and 4 of this Continuing Disclosure Agreement.
“Audited Financial Statements” shall mean the District'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 District intends to continue to prepare in substantially the same form.
“Dissemination Agent” shall mean any Dissemination Agent designated in writing by the
District which has filed with the District a written acceptance of such designation.
“District Contact” shall mean the Vice President, Finance of the District, Milwaukee Area
Technical College, Room 278, 700 West State Street, Milwaukee, Wisconsin 53233; Telephone:
(414) 297-6663.
“Fiscal Year” means the fiscal year of the District, currently ending on June 30 of each year.
“Financial Obligation” means any (a) debt obligation, (b) derivative instrument entered
into in connection with, or pledged as security or a source of payment for, an existing or planned
debt obligation; or (c) a guarantee of (a) or (b); provided, however, that the Financial Obligation

shall not include municipal securities as to which a final official statement has been provided to
the MSRB consistent with the Rule.
“Holder” shall mean the registered owner or beneficial owner of any of the Notes.
“Material Event” means any of the events listed in Section 5(a) of this Continuing
Disclosure Agreement”
“MSRB” means the Municipal Securities Rulemaking Board located at 100 Duke Street,
Suite 600, Alexandria, Virginia 22314.
“Official Statement” shall mean the final official statement delivered in connection with the
Notes, which is available from the MSRB.
“Participating Underwriter” shall mean the original underwriter of the Notes required to
comply with the Rule in connection with offering of the Notes.
“Rule” shall mean SEC Rule 15e2-12(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” shall mean the Securities and Exchange Commission.
“Tax-exempt” shall mean that interest on the Notes is excluded from gross income for
federal income tax purposes, whether or not such interest is includable as an item of tax preference
or otherwise includable directly or indirectly for purposes of calculating any other tax liability,
including any alternative minimum tax.
“Taxable” shall mean the shall mean that interest on the Notes is included in the gross
income for federal income tax purposes, whether or not such interest is includable as an item of tax
preference or otherwise includable directly or indirectly for purposes of calculating any other tax
liability, including any alternative minimum tax.
Section 3. Provision of Annual Reports.
(a)
The District shall, or shall cause the Dissemination Agent to, not later than 270 days
after the end of the District's fiscal year in each year, commencing with the fiscal year ending June
30, 2020, provide to the MSRB an Annual Report which is consistent with the requirements of
Section 4 of this Continuing Disclosure Agreement. Not later than fifteen (15) Business Days prior
to said date, the District shall provide the Annual Report to the Dissemination Agent, if any. In
each case, 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
Continuing Disclosure Agreement; provided that the audited financial statements of the District 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
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information will be provided, and Audited Financial Statements will be submitted to the MSRB
when and if available.
(b)
If the District is unable or fails to provide an Annual Report to the MSRB by the
date required above, the District shall, in a timely manner, send a notice of that fact to the MSRB in
the format prescribed by the MSRB, as described in Section 1(b) of this Continuing Disclosure
Agreement. As of the date of this Continuing Disclosure Agreement, the District has filed the
audited financial information and operating data in the manner prescribed by the MSRB through
the EMMA system. The District has established procedures to ensure filing of audited financial
information and operating data are made in a timely manner in the future to the MSRB.
(c)
The Dissemination Agent, if any, shall file a report with the District certifying that
the Annual Report has been provided pursuant to this Continuing Disclosure Agreement and stating
the date it was provided to the MSRB.
Section 4. Content of Annual Reports. The District’s Annual Report shall contain or
incorporate by reference the Audited Financial Statements of the District, current general fund
budget summary and updates of the following sections of the Official Statement to the extent such
financial information and operating data are not included in the Audited Financial Statements:
Tax Levies, Rates and Collections
Equalized Valuations
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 District or related public entities, which are
available to the public on the MSRB’s Internet website or filed with the SEC. The District shall
clearly identify each such other document so incorporated by reference.
Section 5. Reporting of Significant Events.
(a)
This Section 5 shall govern the giving of notices of the occurrence of any of the
following events with respect to the Notes:
(1)

Principal and interest payment delinquencies;

(2)

Nonpayment 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
3

(IRS Form 5701-TEB) or other material notices or determinations with
respect to the tax status of the Notes, or other material events affecting the
tax status of the Notes;
(7)

Modifications to the rights of holders of the Notes, if material;

(8)

Note or Bond calls, if material, and tender offers;

(9)

Defeasances;

(10)

Release, substitution or sale of property securing repayment of the Notes, if
material;

(11)

Rating changes;

(12)

Bankruptcy, insolvency, receivership or similar event of the District;

(13)

The consummation of a merger, consolidation, or acquisition involving the
District or the sale of all or substantially all of the assets of the District, 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 District, if that Financial
Obligation is material, or agreement to covenants, events of default,
remedies, priority rights, or other similar terms of a Financial Obligation
of the District, any of which affect security holders, 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
District, 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 District 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 District, 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 District.
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(b)
When a Material Event occurs, the District shall, in a timely manner not in excess
of ten business days after the occurrence of the Material Event, file a notice of such occurrence
with the MSRB. Notwithstanding the foregoing, notice of Material 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 the holders of affected Notes pursuant to the Resolutions.
(c)
Unless otherwise required by law, the District shall submit the information in the
format prescribed by the MSRB, as described in Section 1(b) of this Continuing Disclosure
Agreement.
Section 6. Termination of Reporting Obligation. The District’s obligations under this
Continuing Disclosure Agreement shall terminate upon the defeasance, prior redemption or
payment in full of all of the Notes.
Section 7. District Contact/Dissemination Agent. Information may be obtained from the
District Contact. The District may, from time to time, appoint or engage a Dissemination Agent to
assist it in carrying out its obligations under this Continuing Disclosure Agreement, and may
discharge any such Agent, with or without appointing a successor Dissemination Agent.
Section 8. Amendment; Waiver. Notwithstanding any other provision of this Continuing
Disclosure Agreement, the District may amend this Continuing Disclosure Agreement, and any
provision of this Continuing Disclosure Agreement may be waived, if such amendment or waiver is
supported by an opinion of counsel expert in federal securities laws, to the effect that such
amendment or waiver would not, in and of itself, cause the undertakings herein to violate the Rule if
such amendment or waiver had been affective on the date hereof but taking into account any
subsequent change in or official interpretation of the Rule.
Section 9. Additional Information. Nothing in this Continuing Disclosure Agreement shall
be deemed to prevent the District from disseminating any other information, using the means of
dissemination set forth in this Continuing Disclosure Agreement or any other means of
communication, or including any other information or notice of occurrence of a Material Event, in
addition to that which is required by this Continuing Disclosure Agreement. If the District chooses
to include any information or notice of occurrence of a Material Event in addition to that which is
specifically required by this Continuing Disclosure Agreement, the District shall have no obligation
under this Agreement to update such information or include it in any future Annual Report or notice
of occurrence of a Material Event.
Section 10. Default. In the event of a failure of the District to comply with any provision of
this Continuing Disclosure Agreement any Holder may take such actions as may be necessary and
appropriate, including seeking mandate or specific performance by court order, to cause the District
to comply with its obligations under this Continuing Disclosure Agreement. A default under this
Continuing Disclosure Agreement shall not be deemed an Event of Default under the Resolutions,
and the sole remedy under this Continuing Disclosure Agreement in the event of any failure of the
District to comply with this Continuing Disclosure Agreement shall be an action to compel
performance.

5

Section 11. Duties, Immunities and Liabilities of Dissemination Agent. The Dissemination
Agent, if any, shall have only such duties as are specifically set forth in this Continuing Disclosure
Agreement, and the District agrees to indemnify and save the Dissemination Agent, its officers,
directors, employees and agents, harmless against any loss, expense and liabilities which it may
incur arising out of or in the exercise or performance of its powers and duties hereunder, including
the costs and expenses (including attorneys fees) of defending against any claim of liability, but
excluding liabilities due to the Dissemination Agent's gross negligence or willful misconduct. The
obligations of the District under this Section shall survive resignation or removal of the
Dissemination Agent and payment of the Notes.
Section 12. Beneficiaries. This Continuing Disclosure Agreement shall inure solely to the
benefit of the District, the Dissemination Agent, if any, the Participating Underwriters, the Holders
from time to time of the Notes and shall create no rights in any other person or entity.
[signature page to follow]
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IN WITNESS WHEREOF, we have executed this Continuing Disclosure Agreement in our
official capacities effective April 16, 2020.
MILWAUKEE AREA TECHNICAL
COLLEGE DISTRICT, WISCONSIN

By:

By:

Mark F. Foley, Chairperson

Kahri Phelps Okoro, Secretary

[Signature Page of Continuing Disclosure Agreement]
Milwaukee Area Technical College District, Wisconsin
$1,500,000 General Obligation Promissory Notes, Series 2019-20H

APPENDIX C

FORM OF LEGAL OPINION

100 East Wisconsin Avenue
Suite 3300
Milwaukee, WI 53202-4108
Phone 414.271.6560
Fax 414.277.0656

April 16, 2020
$1,500,000.00
Milwaukee Area Technical College District, Wisconsin
General Obligation Promissory Notes, Series 2019-20J
We have acted as bond counsel in connection with the issuance by the Milwaukee Area
Technical College District, Wisconsin (the “District”), of $1,500,000.00 aggregate principal amount
of General Obligation Promissory Notes, Series 2019-20J, dated the date hereof (the “Notes”). We
have examined the law and a certified copy of the proceedings of record of the District preliminary
to and in connection with the issuance of the Notes, as well as other documents and records which
we have deemed necessary to render this opinion.
We have not been engaged or undertaken to review the accuracy, completeness or
sufficiency of any offering material related to the Notes and we express no opinion relating thereto.
As to questions of fact material to our opinion, we have relied upon the certified proceedings and
other certificates of officers of the District and other public officials furnished to us, without
undertaking to verify the same by independent investigation. The rights of the owners of the Notes
and the enforceability thereof may be subject to bankruptcy, insolvency, reorganization, moratorium
and other similar laws affecting creditors’ rights heretofore or hereafter enacted and that their
enforcement may be subject to the exercise of judicial discretion in accordance with general
principles of equity.
The Internal Revenue Code of 1986, as amended (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 excluded 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 paragraph 2, below, 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.
Based on the foregoing, we are of the opinion and hereby certify that, as of the date hereof:
1.
The Notes are valid and binding general obligations of the District, payable from a
nonrepealable, direct annual tax levied upon all the taxable property of the District for the express
purpose of paying interest on the Notes as it falls due and also to pay and discharge the principal
thereof at maturity.
2.
Under existing statutes and court decisions, interest on the Notes is excluded from
gross income of the owners thereof for federal income tax purposes pursuant to Section 103 of
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the Code and is not an item of tax preference for purposes of the alternative minimum tax
imposed under the Code on individuals and corporations; such interest, however, may be
included in adjusted current earnings for purposes of computing alternative minimum taxable
income with respect to the alternative minimum tax imposed under the Code on certain
corporations.
3.
The Notes have not been designated by the District as “qualified tax-exempt
obligations” under the Code.
Very truly yours,

