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EMPLOYEES BY EMPLOYER TYPE

School  
Districts
113,441

Since the Wisconsin Retirement System was created, it has established itself as a 
model public pension system and one of the best funded in the country. Our WRS is 

well positioned to pay promised benefits to more than 692,000 members long into 
the future because of the system’s cost- and risk-sharing design and disciplined 

administration. 

One in five Wisconsin residents are either a WRS member or are affected by the 
WRS as a family member. The Department of Employee Trust Funds appreciates 

the significance of this responsibility and works hard to develop and deliver 
quality services and safeguard the integrity of the Trust Funds. 

In these pages you will find information that demonstrates the strength 
of the WRS. This includes how the well-managed WRS contributes to 

individual retirement security, helps build a strong public workforce,  
and supports local economies across the state. It is truly a system to  

be proud of. 

Sincerely, 

John Voelker 
Secretary 

Department of Employee Trust Funds 

WISCONSIN STATUTE CHAPTER 40 

The WRS Trust Funds were created to: 
•  Protect public employees and their 

beneficiaries against the financial hardships 
of old age and disability 

•  Attract and retain a qualified public workforce 
•  Establish modest and portable benefits to 

move with employees throughout their careers 
into retirement 

•  Achieve administrative expense savings 
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John Voelker, Secretary; Diana Felsmann, Deputy Secretary Designee; and Pam Henning,  
   Assistant Deputy Secretary. 
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237K 190K 
annuitants  

(retirees, disabilitants  
and beneficiaries) 

former public employees  
with deferred benefits 1,607 

state and local  
government units  

throughout Wisconsin 

265K 
public employees in   

Wisconsin’s state agencies,   
Universities of Wisconsin,   

technical colleges and school 
districts, cities, counties, and 

local units of government 

EM
PL

OY
EE

S BY EMPLOYMENT CATEGORY 

Protective 
Occupations 

without 
Social Security 

2,887 

General 
136,172 

Teachers 
104,827 

Protective 
Occupations 
with Social 

Security 
19,472 

EMPLOYEES BY EMPLOYER TYPE 

School  
Districts 
113,441 

State Agencies 
& Universities 

76,836 

Technical 
Colleges 

8,814 

Counties 
33,054 Towns,  

Villages &  
Special  
Districts 

9,801 

Cities 
22,639 

Executive/Elected 
1,227 
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With some $140 billion in assets as of October 2024, the WRS ranks among the 10 largest U.S. public pension 
funds and the best-managed pension plans with the highest funding levels and lowest unfunded liabilities. 

 Approximately 692,000 individuals participate in the WRS. 

$140BILLION   
IN ASSETS TOP10LARGEST   

IN THE USA 100%FUNDING   
LEVEL 
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WRS: Well Designed = Well Funded 
The WRS is a hybrid defined benefit plan. It contains elements of both a 401(k) or defined  

contribution plan and a defined benefit plan. The WRS is a strong public pension plan 
because of its stable funding, unique plan design and robust governance. These factors 

set the WRS apart from the vast majority of other plans in the United States. 

Although a number of plans in the U.S. are near or above 100%, the national median 
funding level in 2023 was 76.9%. The WRS is 100% funded as of December 31, 2023. 

Here are a few reasons why the WRS is successful: 

PRE-FUNDED 
•  Contribution rates are determined annually by an independent actuary. 

•  Amounts paid by both employees and employers are paid in full, not   
deferred into the future. 
•   Funds are invested for longer periods, which minimizes the chances that 

one generation will have to pay for the obligations of another. 

Pre-funding calculation: 

The WRS meets all the  
criteria of a model retirement 
system and offers a road map for 
other states, according to the  
Pew Charitable Trusts. 

B 
Benefit  

payments  

= C
Contributions 

+ I 
Investment 

earnings 

 – E 
WRS 

administrative 
expenses 
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SHARED COSTS & SHARED RISKS   
Investment risks and costs of the WRS are shared between government employees, employers (taxpayers), 

and retirees. Unlike members of other public pension plans, WRS employees and retirees bear most of the risk. 
•  Contribution rates are generally split evenly between employees and employers and adjusted annually,   

ensuring full funding of future benefits. 
•  Post-retirement adjustments (dividends) depend on investment performance and can be reduced based   

on annual investment returns. 
•  There are no guaranteed cost of living adjustments or COLAs. 

•  Annuities cannot be reduced below the original amount set at retirement. 

FINANCIALLY SOUND 
The financial strength of the WRS ensures that benefit promises made today can be   
kept without burdening future generations.    

•  Sustainable – Assets are sufficient to pay all benefits when due. 
•  Contribution Stability and Predictability – Employee and employer annual pension   

contributions are paid in full, and the contribution rates have remained stable over time. 
•  Intergenerational Equity – The cost of benefits are paid by those who receive the   

benefits, not passed on to the next generation. 
•  Realistic Rate of Return on Investments – An assumed rate of return of 5.0% for retirees and 

6.8% for active employees is used to determine plan liabilities. This rate is lower than the national 
median of 7.0%. 

•  Modest Benefits – The median annual retirement benefit is $25,500. 

Funds to pay pension benefits are generated from three sources: 

1.  Employee contributions 
2.  Employer contributions 
3.  Investment earnings 

Investment income accounts for approximately 78% of the WRS revenues over 
the past 10 years. 

Em
ployees

Investm
ent Earnings

Em
ployers 

11¢ 11¢78¢ 
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WRS: Well Managed 
WRS pension benefit and administrative expenses are paid from the  

WRS Trust Funds, not from general state operating revenues. 

• Low Cost for Taxpayers – Wisconsin state and local governments spend  
2.13% of their budgets to fund public employee pension benefits.*  

Nationally, this figure is 5.06%.  

•  Low Unfunded Liabilities – Wisconsin ranks among the top 5 states  
with the highest funded ratio, usually at 100%, and the lowest  

levels of unfunded liabilities or long-term debt for public  
employee pensions. 

•  Strong Investment Earnings – The State of Wisconsin  
Investment Board professionally and prudently manages and  

invests the assets of the WRS. Approximately 78% of WRS  
benefits paid come from investment earnings. 

•  Efficient – The WRS provides lifetime benefits by  
pooling mortality and other risks for more than  

692,000 participants. 

*percentages include City of Milwaukee and Milwaukee County 

Wisconsin is among a few states  
whose public retirement systems  
have not reduced pension benefits 
nor suspended or eliminated annuity 
adjustment since 2009, according to  
the National Association of State  
Retirement Administrators. 
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WRS: Well Managed
WRS pension benefit and administrative expenses are paid from the  

WRS Trust Funds, not from general state operating revenues. 

• Low Cost for Taxpayers – Wisconsin state and local governments spend  
2.13% of their budgets to fund public employee pension benefits.*  

Nationally, this figure is 5.06%.  

•  Low Unfunded Liabilities – Wisconsin ranks among the top 5 states  
with the highest funded ratio, usually at 100%, and the lowest  

levels of unfunded liabilities or long-term debt for public  
employee pensions.

•  Strong Investment Earnings – The State of Wisconsin  
Investment Board professionally and prudently manages and  

invests the assets of the WRS. Approximately 78% of WRS  
benefits paid come from investment earnings. 

•  Efficient – The WRS provides lifetime benefits by  
pooling mortality and other risks for more than  

692,000 participants.

*percentages include City of Milwaukee and Milwaukee County

“I worked for UW-Madison’s Tandem Press for over 25 years. The WRS has allowed me to 
transition to creating art full time now, while helping augment my family’s income and 
health insurance premiums. Because of my WRS annuity, I’m free to focus on our creative 
endeavors and help my wife restore and run a historic vacation rental.” 

Bruce, retiree and WRS member 
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Bu˛alo
 $1,231,448 

526 

Chippewa
 $6,683,605 

2945 

Brown 
$22,317,459 

8333 

Bayfield
 $2,144,508 

924 

Ashland
 $1,696,672 

767 

Douglas
 $4,114,945 

1788 

Burnett
 $986,633 

470 

Barron
 $4,410,134 

1920 

Dunn
 $5,015,203 

2014 

Eau Claire
 $12,758,748 

4899 

Clark
 $2,113,470 

983 

Columbia
 $9,240,968 

3597 

Calumet
 $2,037,189 

871 

Crawford
 $1,326,436 

608 
Dane

 $106,836,349 
33141 

Grant
 $5,520,557 

2363 

Dodge
 $8,901,143 

3616 

Fond Du Lac
 $9,954,236 

3889 

Adams
 $1,015,359 

504 

Door
 $4,270,485 

1676 

Florence
 $407,723 

194 

Forest
 $843,904 

411 

Green
 $4,312,438 

1695 

Green Lake
 $2,132,140 

837 

Iowa
 $2,564,700 

1025 

Oneida
 $5,360,926 

2205 

Pepin
 $593,409 

266 

Pierce 
$3,902,007 

1560 

Iron
 $661,153 

294 

Langlade
 $2,122,597 

923 

La Crosse
 $11,956,619 

4849 

Monroe
 $2,916,253 

1416 Marquette
 $1,918,910 

848 

Jackson
 $1,842,856 

871 

Lincoln
 $3,737,065 

1601 

Menominee
 $242,252 

117 

Marinette
 $3,678,621 

1603 

Marathon
 $10,616,494 

4329 

Manitowoc
 $7,141,862 

2925 

Ozaukee
 $9,481,244 

3304 

Je˛erson
 $7,252,773 

2868 

Kenosha
 $9,882,212 

3698 

Juneau
 $2,239,084 

1060 

Oconto 
$3,331,026 

1323 

Outagamie
 $14,910,808 

5758 

Milwaukee
 $42,122,570 

14107 

Lafayette
 $1,588,905 

717 

Kewaunee 
$1,737,350 

691 

Polk
 $3,012,034 

1401 

Portage
 $8,375,228 

3158 

Price
 $1,492,873 

654 

Racine
 $19,197,681 

6911 

Richland
 $1,620,452 

755 

Rock
 $14,373,763 

5604 

Rusk 
$1,444,656 

688 

Saint Croix 
$4,183,329 

1883 

Sauk
 $7,294,206 

2968 

Sawyer
 $1,696,540 

763 

Shawano
 $3,112,514 

1391 

Sheboygan
 $10,929,283 

4211 

Taylor
 $1,274,692 

550 

Trempealeau
 $3,018,644 

1361 

Vernon
 $2,916,542 

1344 

Vilas
 $2,926,233 

1191 

Walworth
 $8,419,567 

3258 

Washburn
 $2,396,262 

1032 

Washington
 $11,202,938 

4164 

Waukesha
 $37,290,072 

12725 

Waupaca
 $6,017,890 

2572 

Winnebago 
 $17,517,676 

6555 

Waushara
 $2,554,974 

1141 

Wood
 $8,055,273 

3219 

WRS: Economic Impact 
A well-funded and well-managed retirement plan is not only good for employees,  
it’s also good for Wisconsin. More than 85% of WRS pensions go to retirees living  

in Wisconsin, who purchase goods and services and pay taxes. 

M O N T H LY  P E N S I O N    
P A Y M E N T S  B Y  C O U N T Y  
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Payments as of December 2024 

KEY: 
County 
$ Total Monthly Payments 
# of Payees 
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1 in 5 Wisconsin residents are either  
a WRS member or are affected by  

the WRS as a family member. 

Expenditures from public  
pensions supported 50,368  
jobs in Wisconsin that  
paid $2.7 billion in wages  
and salaries, and  
generated $1.2 billion  
in federal, state and  
local tax revenues.* 

WRS Creates Jobs, Supports Wisconsin's Economy 
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*Pensionomics 2023: Measuring the Economic Impact of DB Pension Expenditures, report by the National Institute on Retirement Security 

$1.2 Billion 

The WRS paid $7.2 billion in  
benefits in 2023. 

50K 
$7.2  Billion 

$2.7 Billion 
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WRS: Strong Public Workforce 
The WRS is an important incentive for qualified workers to choose and  

stay in public service. 

The 1,607  state and local government employers participating in the WRS  
understand the value of a well-funded and well-managed retirement plan.  

Additional local government employers continue to join the WRS. Over the  
past five years, 135 local governments have chosen to join the system. 

The WRS benefits package is a valuable recruitment and retention tool for the 
 State of Wisconsin, local governments, technical colleges, and school districts 

throughout the state. 

EMPLOYEES BY EMPLOYER TYPE29% 
State   
Government 

71% 
Local  
Government 
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More than 82% of Americans  
view public pensions as an effective  
way to recruit and retain qualified  
teachers and public safety employees, 
according to the National Institute on 
Retirement Security. 

12.5  Teachers 

11.5 Protective with 
Social Security 

12.5 Protective without  
Social Security 

9.1 General 

AVERAGE YEARS OF SERVICE 
BY EMPLOYMENT CATEGORY 

14.3 Executives & Elected 
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“State employment not only provides 
a strong pension system, it also gave 
me unique opportunities for my career. 
I am able to integrate my professional 
experience in technology development 
with knowledge from my social work 
degree. Most importantly, I get to serve 
the people of Wisconsin every day.” 

Rachel, public employee   
and WRS member 
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Contact Us 
Director of Budget and Management 

Tarna Hunter 
608-267-0908 

tarna.hunter@etf.wi.gov 

Stay Connected 
etf.wi.gov 

Wisconsin Department of Employee Trust Funds 
P.O. Box 7931 

Madison, WI 53701-7931 

Customer Service Toll Free 
1-877-533-5020 

ET-7100 (REV 12/18/2024)          © 2024 ALL RIGHTS RESERVED 

Communications Director 
Mark Lamkins 

608-266-3641 
mark.lamkins@etf.wi.gov 
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https://public.govdelivery.com/accounts/WIDETF/subscriber/new
https://x.com/wi_etf
https://www.youtube.com/@wisdetf
https://www.linkedin.com/company/wi-dept-employee-trust-funds
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