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Investing in Wisconsin’s Brightest Businesses
Wisconsin is home to many successful businesses, ranging from small, family-owned companies
passed on from one generation to another, to billion-dollar global operations. By finding opportunities
in Wisconsin, the State of Wisconsin Investment Board (SWIB) is proud to have partnered with many
of those businesses to help them write their success stories. SWIB’s investments in Wisconsin have
generated solid returns with acceptable levels of risk. Not only has this supported the state’s economy
by helping businesses create jobs and thrive in Wisconsin, but it has also benefitted trust funds managed
by SWIB, including the Wisconsin Retirement System (WRS), which provides retirement benefits for
more than 594,000 retired and active public employees.
SWIB’s commitment to Wisconsin and its businesses is significant. Through two dedicated portfolios
that provide debt financing and venture capital to growing businesses in the state, SWIB has invested
nearly $455 million in Wisconsin based companies. As of June 30, 2014, SWIB has total investments of
over $17 billion in companies with some level of employment and operations in Wisconsin. In the last
five years, new investments in Wisconsin companies totaled over $1 billion, with projections for new
investments over the next five years to reach as much as $1.7 billion. SWIB’s economic impact goes
beyond state-targeted investments. Approximately 75 percent of the more than $4.2 billion in annuities
paid out in 2013 to WRS participants came from investment returns. With 86 percent of retirees remaining
in Wisconsin, the economic impact is statewide.
The effect goes beyond investing capital. SWIB’s professional investment staff is active in Wisconsin
venture capital and small business development. SWIB’s support includes actively marketing its debt
financing portfolio to Wisconsin companies, sponsoring venture capital events such as Wisconsin Early
Stage Symposium and BioForward’s Annual Meeting and partnering with early-stage entrepreneurial
business incubators such as gener8tor. Staff also acts as a conduit for small businesses on financing
options and available business support services.
SWIB is also proud of its work with the Governor and Legislature on drafting legislation that led to the
state’s first venture capital initiative, the Badger Fund-of-Funds. This fund invests in Wisconsin venture
capital funds that in turn invest in state-based new ventures. SWIB staff was involved in the manager
selection. Over the next several years, SWIB will report to the Legislature on the status of the Badger
Fund-of-Funds.
Recognizing additional investment opportunities in the state, SWIB partnered with the Wisconsin Alumni
Research Foundation (WARF) to create 4490 Ventures, a technology-focused, early-stage venture capital
fund helping startups in the region realize their full potential to become successful companies. When
investment guidelines are met, SWIB makes side-by-side investments with 4490 Ventures in these
companies.
SWIB is uniquely positioned to identify and invest in promising Wisconsin companies and will continue
to search for opportunities that provide positive investment returns for the trust funds it manages.
Our efforts benefit the employers, employees and taxpayers of the state, while improving Wisconsin’s
economy at the same time. By investing in Wisconsin’s brightest businesses, SWIB is helping turn ideas
into opportunities.
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Background
SWIB is required by state statutes to report biennially to the
Governor and Legislature on a five-year plan for making
investments in Wisconsin and to respond to comments
solicited from the Wisconsin Economic Development
Corporation (WEDC) on ways to support and grow
Wisconsin’s economy. For purposes of this report, the
definition of Wisconsin companies means companies
domiciled in the state or with a significant presence of 30
percent or more of operations in Wisconsin.
Wisconsin investments are held primarily in the WRS, which
totals $98.1 billion or 93 percent of SWIB’s assets under management. The WRS is the 9th largest U.S. public
pension fund and 25th largest public or private pension fund worldwide. Remaining investments in Wisconsin are
mostly in the $5.9 billion State Investment Fund (SIF), or 6 percent of total assets under management.
Investment decisions begin with SWIB’s Board of Trustees and the asset allocation process. Trustees set the mix
of assets for each fund and investment guidelines for each portfolio. Asset allocation and guidelines are online
at http://www.swib.state.wi.us/investment_guides.pdf. Within these parameters, staff makes daily investment
decisions. Based on the current allocation mix, Wisconsin investments fall in the following asset classes:
•

Private markets including real estate, private equity (venture capital) and private debt.

•

Public equities where SWIB purchases shares of stock in Wisconsin companies.

•

Public fixed income including publicly traded bonds and certificates of deposit.

This report includes investments in public markets (stocks and bonds) in portfolios actively managed by SWIB
staff as well as external managers, as well as internally managed index portfolios. In addition, the report includes
holdings in private markets (real estate, venture capital and business loans) that are held in SWIB’s name.
Investments in externally managed index funds or other publicly traded funds, in which SWIB’s monies are
commingled with other investors, are not included in the actual or projected amounts in this report. In those
situations, SWIB holds a share of the fund, not individual companies.

A Commitment to Wisconsin
SWIB’s commitment to Wisconsin businesses is significant. Since the last reporting period, SWIB has total
holdings in Wisconsin companies, including those not headquartered but with 20 or more employees in the state,
of $17.5 billion, or 16.7 percent of assets under management in FY 2014. That is an increase from $15.6 billion,
or 16.5 percent of assets under management in FY 2013. (See Appendix A)
New investments in Wisconsin companies since the last reporting period in 2012 totaled $115.6 million in FY
2014 (See Appendix C) and $79.1 million in FY 2013. (See Appendix B) The annual detail for the five years
ending June 30, 2014, can be found in the chart Annual New Wisconsin Investments.
Over the five years ending June 30, 2014, SWIB had new investments in Wisconsin companies totaling over
$1 billion, which is below the previously projected range of new investments in Wisconsin for FY 2010 to FY
2
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2014. One notable factor contributing to the lower
total is reduced activity in the Wisconsin Certificate
of Deposit (CD) Program. SWIB currently has the
capacity to invest up to $575 million in the Wisconsin
CD Program. However, eligible banks have been
well-funded and are not looking for additional
funds. SWIB currently holds 44 CDs totaling $72.05
million from 23 participating banks in 20 Wisconsin
counties.

Annual New Wisconsin Investments
Five-Year Period ending FY 2014
(In Millions)
Fiscal Year
2010
2011
2012
2013
2014
Five-Year Total
Projections
FY 2010-2014

Investment Amount
$463.1
$125.6
$249.1
$ 79.1
$ 115.6
$1,032.5

Projections for new investments in Wisconsin
companies for the next five years range from
$2,155 to $4,060
$400 million to $1.7 billion. Projected investment
amounts are based on recent historical trends and
future expectations but actual results depend on many factors including changes in the investment markets. The
chart Projected Wisconsin Investments FY 2015 through FY 2019 outlines projected investments by asset
class.
Projected New Wisconsin Investments FY 2015 through FY 2019 (In Millions)

Public Fixed Income
Public Equities
Private Markets:
Private Debt
Private Equity/VentureCapital
Real Estate
Total

Projected 1-Year Range
$50 - $200
$5 - $75

Projected 5-Year Range
$250 - $1,000
$25 - $375

$20 - $50
$5 - $10
$0
$80 - $335

$100 - $250
$25 - $ 50
$0 - $10
$400 - $1,685

Helping Write Wisconsin Success Stories
Through its Wisconsin Private Debt Portfolio, SWIB has a long history of working with Wisconsin businesses
providing financing for company operations both inside and outside of the state. While its fiduciary duty is owed
to the participants of the WRS, SWIB has found ways to invest meaningful capital directly into companies that
not only provide market rate returns, but also lead to enhanced economic activity throughout the state.
A good example of SWIB’s ability to work with companies in the state was the investment made in GLK Foods,
a northern Wisconsin food manufacturer. A family-owned company with a 100-year tradition of making the finest
quality sauerkraut, GLK Foods has grown to become the largest sauerkraut producer in the world and the
makers of America’s top selling brands. SWIB provided debt financing that allowed the company to put itself in
a position to begin reinvesting in the business through new products, technology improvements and expanded
manufacturing facilities.
GLK Foods is just one example of SWIB’s work with Wisconsin companies. As of June 30, 2014, the portfolio
held loans to 39 borrowers totaling $377.8 million. The average outstanding balance for borrowers was about
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$10 million. SWIB entered into seven new transactions in each year of the biennium. In addition to GLK Foods,
some of the companies financed by SWIB since the previous report in 2013 include Sanimax, Alliant Energy,
Eaton Corp., Marcus Corp. and Covance.

Trusted Partner Since 1960
SWIB has helped hundreds of firms with over $2 billion in loans since the 1960s. SWIB was an early leader
focusing on in-state investments later adding an internally managed private debt portfolio dedicated to investing
in Wisconsin businesses in the 1980s. The portfolio’s
mandate is to make long-term, fixed-rate investments in
companies through private transactions. It allows SWIB to
fill a specific need by making this type of direct financing
available especially to companies unable to get the attention
of large investors. SWIB often collaborates with the company’s banks and other institutional investors, providing
long-term loans that complement the bank’s short-term financing, but does not compete with the bank to provide
other financial services.
•

Loans are highly customized and include senior loans as small as $5 million and subordinated loans as
small as $3 million.

•

Loans typically mature in five to fifteen years and feature a fixed interest rate for the life of the loan.

•

Most loans are secured with real estate or other collateral.

Typically, staff works directly with companies to analyze information and negotiate loans. An investment banker
or broker hired by the borrower may assist. Most Wisconsin borrowers do not have an independent credit rating,
so SWIB prepares the underwriting and credit analysis and then proposes and negotiates a suitable financing
structure.
The Wisconsin Private Debt Portfolio also offers mezzanine financing, which entails a higher level of risk because
loans are subordinated to the company’s bank or other senior debt financing. To compensate, expected returns
for these investments range from 13 percent to 15 percent. Investments consist of a loan and some form of
equity holding with the loan maturing in five years and earning interest only through its life.

Seeking New Opportunities
SWIB welcomes new investment opportunities that fit the Wisconsin Private Debt Portfolio’s guidelines. Staff
actively seeks new investment possibilities by marketing this financing resource to Wisconsin businesses and
collaborating with financial institutions. If an investment opportunity does not fit with the portfolio’s criteria, staff
works to identify other potential sources of funding and frequently makes referrals on behalf of the borrower to
WEDC, commercial banks, private equity groups or other capital sources. The actual amount of loans depends
upon investment opportunities, general market conditions and resources.
Looking to the future, from FY 2015 to FY 2019, SWIB projects new Wisconsin Private Debt Portfolio loans will
range from $100 million to $250 million.
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Changing People’s Lives
SWIB’s primary objective for investing in early stage start-up companies through its Wisconsin Private Equity
Portfolio is to generate good investment returns for the beneficiaries of the WRS on a risk adjusted basis. A
secondary benefit, many times, comes from potential jobs these investments can create. While investment
returns and regional economic enhancement are
important, just as important with many of these
investment opportunities is how the technologies
created at the start-up companies can changes the
lives of people. A good example is SWIB’s investment
in a local company, Madison Vaccines, Inc., that is
developing two DNA vaccines to fight prostate cancer.
Not only did the investment lead to the start of a new
company, which created job opportunities, but it is also
working to create treatments for a disease that globally
is the second most common cause of cancer and the
fifth leading cause of cancer-related death in men.

Targeting Venture Capital Investments
Private equity consists of equity securities in companies not publicly traded on a stock exchange. These
investments carry higher risks than publicly traded investments, but offer the potential for a higher rate of return.
Venture capital is one form of private equity investment. The Wisconsin Private Equity Portfolio, which began in
2000, targets venture capital investments in Wisconsin and the Midwest.
Funds allocated to the Private Equity Portfolio are committed to 10 venture capital funds. The portfolio also has
direct investments, called side-by-side commitments, in 14 venture stage companies operating in Wisconsin.
This includes side-by-side investments that the fund uses for direct investments in individual companies. In
addition, a discretionary fund allows SWIB staff to add to side-by-side investments.
The portfolio capitalizes on the imbalance between the high amount of research and development in the Wisconsin
region and the relatively low amount of venture capital dollars seeking investments here.
SWIB believes it can make money on this imbalance because venture capital investing requires time-intensive
and hands-on attention to each company. The high costs can be prohibitive for long-distance investments giving
an advantage to local investors with established connections to the research conducted here and business
leaders with skills to build companies that can commercialize this research. The lack of competition gives local
investors the opportunity to invest at attractive valuations and select the best opportunities.
The Board has committed a total of $320 million to venture capital funds and companies. At the end of the
calendar year 2013, a total of $221 million had been invested in funds and companies.
From the onset of the venture capital initiative, SWIB has made a number of direct investments in Wisconsinbased companies. SWIB has invested in 21 companies directly since the inception of the portfolio. Of these,
14 companies are considered active as they continue to operate or investors are waiting on further investment
realization.
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SWIB Helps Launch 4490 Ventures
In 2014, SWIB, along with the Wisconsin Alumni Research
Foundation (WARF), launched its own fund, 4490 Ventures,
to take advantage of the lack of capital in Wisconsin targeting
early stage information technology companies. Through an
extensive recruitment process, SWIB and WARF were able to
hire an experienced venture capitalist from Silicon Valley. 4490
Ventures has already made a few investments and has an extensive pipeline of new potential opportunities.
SWIB is leveraging the 4490 Ventures relationship further by investing in companies alongside of the fund on a
direct basis.
SWIB continues to work closely with WARF in overseeing the development of 4490 Ventures. SWIB values
WARF’s understanding of investments and the information technology sector, which is the focus of 4490 Ventures.
SWIB partnership with WARF is cultivating and fostering the formation and growth of information technology
companies spun out of the University of Wisconsin or started in other areas around the state. The partnership
is providing support for the state’s emerging and established information technology businesses as well as
attracting interest from venture capital investors outside Wisconsin. The partnership between SWIB and WARF
is also nurturing, cultivating and assisting experienced entrepreneurial management talent by leveraging local
venture ecosystem resources. Through this partnership, these initiatives, when combined, create the “double
bottom line” encouraging company formation that will ultimately provide employment opportunities throughout
the state.
With 4490 Ventures now in full operation, SWIB and WARF staff are working closely with 4490 Ventures to
identify good investment opportunities. SWIB anticipates that 4490 Ventures’ effort of working in the Wisconsin
early stage ecosystem will lead to additional investments for SWIB and WARF meaning more capital for startups. In fact, SWIB has already made a separate investment in a 4490 Ventures portfolio company.

Getting the Word Out About Wisconsin
In addition to venture capital investments, SWIB uses its relationship with top-tier venture capital funds in the
Catalyst Portfolio (Northgate Capital V) to introduce coastal managers to investment opportunities in the state.
Over the long term, these types of meetings
and introductions should make more funding
available to Wisconsin companies seeking
venture funds.
By participating in events such as the
Wisconsin Early Stage Symposium and
BioForward’s Annual Meeting, sponsoring
the Wisconsin Angel Network eVestor
Newsletter and gener8tor’s Launch Day
event, and hosting and sponsoring speaker
luncheons, SWIB continues to support
the local early-stage and venture capital
community.
6
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Increasing Opportunities
Over the past 14 years, SWIB has allocated $320 million to its Wisconsin Private Equity Portfolio. This represents
30 percent of SWIB’s total venture capital commitments. As investments mature, SWIB expects to redeploy
funds as new opportunities occur. The portfolio’s vintage weighted commitments are older and as a result, the
portfolio value is lower because of the investment realizations, such as companies being sold, initial public
offerings and closures, over the past years. This has resulted in the percentage invested in Wisconsin to drop
slightly compared to historical norms. As further realizations occur, SWIB expects to redeploy these dollars
in investment opportunities in and around Wisconsin. SWIB expects the percentage invested in Wisconsin to
increase in the future. From FY 2015 until FY 2019, SWIB projects new Wisconsin private equity investments will
range from $25 million to $50 million.

Other Wisconsin Investments
Real Estate
SWIB continues to own its downtown Madison office building, which has increased in value significantly since its
purchase from the state in 2004. Nearly all other real estate investments are made through funds and partnerships
rather than through direct investments. From FY 2015 until FY2019, SWIB projects new Wisconsin real estate
investments of up to $10 million.

Public Equities
Staff will continue to research and consider public equity
investments in quality Wisconsin companies that offer
value to the WRS. Staff will explore opportunities among
initial public offerings and secondary stock offerings of
Wisconsin companies. In addition, staff will research small
Wisconsin companies that Wall Street analysts normally
do not follow. Actual investments depend on investment
strategies, market conditions, available opportunities and
portfolio size. From FY 2015 until FY 2019, SWIB projects
new Wisconsin public equity investments will range from
$25 million to $375 million.

Public Fixed Income
SWIB’s public fixed income group invests in government and corporate bonds for the WRS, SIF and smaller funds.
The portfolios invest primarily in high to medium quality public fixed income instruments that offer commensurate
returns. Managers continue to review any public offering by a Wisconsin company to see if it meets the portfolio’s
investment criteria. Other investments include commercial paper of Wisconsin corporations and deposits in
Wisconsin financial institutions. From FY 2015 until FY 2019, SWIB projects new Wisconsin public fixed income
investments will range from $250 million to $1 billion.
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The Wisconsin Economic Development Corporation (WEDC) provides recommendations to SWIB about
investments to help enhance economic development in the state. The following summary of the 2014 suggestions
includes SWIB’s response.

WEDC Recommendation:
Increase investment in 4490 Ventures. SWIB has demonstrated the commitment to target early stage
investments through its partnership with the Wisconsin Alumni Research Foundation (WARF) and the
creation of 4490 Ventures. The digital technology companies that are the focus of 4490 Ventures have
become an increasingly large component of WEDC’s technology development and entrepreneurship
programs.
By all accounts the IT sector is undergoing significant growth nationwide and in Wisconsin. Our state has
the potential to capitalize on this trend by leveraging its strengths in computer science education, and
the talent base attracted and developed by Epic Systems, Renaissance Learning and other specialized
software companies. Even Wisconsin’s established industrial base has the potential to contribute to
growth in the software sector as power controls, manufacturing, healthcare, financial services, water
technology and agriculture develop and adopt increasingly complex and specialized computer and
software systems.
Even through 4490 Ventures was only recently launched and is in the early stages of providing investments,
WEDC encourages SWIB to consider increasing its capital commitment to the fund to support additional
opportunities in this growth sector.
SWIB Response:
SWIB, through 4490 Ventures, has already increased the availability of capital to Wisconsin’s early stage
companies through the use of its Discretionary Fund. The Discretionary Fund makes direct investments in early
stage companies seeking capital ranging from seed stage to growth stage. With 4490 Ventures now in full
operation, SWIB staff is working closely with 4490 Ventures to identify good investment opportunities for the
fund. In fact, SWIB has already made a parallel investment in a 4490 Ventures portfolio company and has two
more in review/diligence. We anticipate that 4490’s effort of working in the Wisconsin early stage ecosystem will
lead to additional investments for SWIB meaning more capital for start-ups.
As you pointed out, SWIB’s fiduciary duty is centered on prudent management of the trust fund assets. SWIB is a
trusted and skilled global investment organization that contributes to the strong financial future of the Wisconsin
Retirement System participants. It is our participants that we owe this duty and, as a result, we will not be
committing additional capital to 4490 Ventures Fund I. However, if 4490’s inaugural fund shows signs of success
from an investment perspective, future monies will be made available for subsequent funds.

WEDC Recommendation:
Create early stage capital funds similar to 4490 Ventures that focus on additional industry sectors.
Wisconsin is characterized by diverse technological opportunities in a variety of industry sectors.
WEDC’s startup company portfolio has strong representation in the biotechnology, health technology,
advanced materials, agricultural technology, and a number of other areas. These industries do not
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typically offer the low capital requirements and repaid development of software companies, though
they can still offer sizable returns to investors and can provide substantial economic impact to our state
as demonstrated by Wisconsin’s biotech sector. In the past two years Wisconsin has seen a trend of
investments shifting from bio and engineering industries and toward software opportunities. This shift
puts pressure on existing and emerging companies outside of the software arena, and creates a gap in
their ability to raise capital since the total amount of funding has remained relatively stable.
WEDC supports the visionary 4490 Ventures initiative that provides critical funding to Wisconsin digital
technology and software companies. With the successful development and launch of the 4490 Ventures
model, WEDC encourages SWIB to consider creating additional funds focused on industries outside of
information technology.
SWIB Response:
SWIB and WARF spent considerable time studying and analyzing the need for early stage capital in Wisconsin,
with a focus on information technology companies. The outcome of this study was the creation of 4490 Ventures.
Although there is a shortage of capital for early stage companies working in the life sciences, clean technology,
etc., there is an even wider gap for local information technology start-ups. The lack of capital, capital efficiency
and speed of success (or failure) are characteristics of IT investing that make the 4490 strategy compelling.
These characteristics are not as easily replicated in other sectors, and SWIB must weigh the risk and return of
a similar strategy in other sectors. SWIB has been able to participate in other technology sectors through the
commitments made to other venture funds located in and around the state of Wisconsin. For now, SWIB believes
this to be the most efficient way to invest in areas such as medical devices, drug therapies and clean energy.

WEDC Recommendation:
Develop investment vehicles that support Wisconsin firms implementing new technologies. Wisconsin
companies face the challenge of moving past “old” economy values with new economy technologies
and innovations. WEDC encourages SWIB to examine not only Wisconsin companies that develop and
produce new technologies, but also those companies that are implementing innovative technology
solutions that improve operational efficiency. Funding for businesses adopting new technology will
not only translate into positive returns for its beneficiaries, but also help contribute to the Wisconsin
economy by making businesses more competitive on the global stage. Funding vehicles for adoption of
new technology may need to reflect a higher risk tolerance.
SWIB Response:
SWIB has reviewed in the past, and continues to review, investment opportunities in companies that are
implementing new technologies and improving operational efficiency. Wisconsin-based companies have used
funds to help modernize production lines, expand facilities and improve overall efficiency. These types of
investments have helped companies grow and remain a vital part of the state’s economy by creating jobs and
opportunities. While pleased with those outcomes, SWIB’s ultimate goal is to find investment opportunities that
meet specific investment criteria, mainly that they generate good returns for the WRS participants.
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WEDC Recommendation:
Continue to market the Private Debt program to state firms. WEDC recommends that SWIB continue
to increase its efforts to seek out making loans to smaller firms. WEDC recognizes SWIB’s innovative
lending strategy and encourages the development of more investment opportunities. Given the shared
interest in meeting the capital needs of Wisconsin companies, WEDC and SWIB should explore how the
organizations can share information and cross market funding opportunities.
SWIB Response:
SWIB’s private debt portfolio has been actively investing in Wisconsin companies for over 20 years. SWIB is open
to looking at all private debt opportunities and has invested in companies with revenue as low as $15 million. The
ultimate decision to invest is based on many risk factors that affect the company’s ability and willingness to repay
the loan in the future. Investment returns should be related to the risk taken.
SWIB would be open to the opportunity to discuss with you ways in which our organizations may work together
in the future.

WEDC Recommendation:
Continue to invest in Wisconsin through the Wisconsin CD Program. WEDC recognizes that private
capital is the backbone of economic growth. The Wisconsin CD program provides important sources of
capital to financial institutions operating throughout the state and also provides capital for a number of
uses that would not normally qualify for traditional economic development funding. WEDC encourages
SWIB to continue its support of Wisconsin financial institutions as a critical source of capital at the
center of our state’s economy.
SWIB Response:
SWIB appreciates WEDC’s continued support for the Wisconsin CD Program and fully intends to continue
investment in this area. The program provides deposits to the state’s economy through Wisconsin banks and
thrifts while providing a competitive rate of return on short-term funds invested by SWIB. It was implemented
in 1987 and expanded to its present form in 1997, when SWIB joined with Bankers’ Bank of Madison to offer
more investment options. Participants in the program include large statewide banks, as well as locally owned
community banks. Since 1997, over 230 banks have participated in the program, which includes institutions in
more than 94 percent of Wisconsin counties.
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Appendix A

Total Wisconsin Investments by Asset Class
June 30, 2013
Asset Class

Headquartered or
Significant Presence²
in WI

Private Equity/Private
Debt
Fixed Income
Public Equities
Real Estate
State Investment Fund¹
Total

Not Headquartered
in WI - But 20+ WI
Employees

Total Investment in WI

$253,589,266

$161,808,592

$415,397,858

95,411,718
296,411,415
11,364,195
25,800,000
$682,576,594

1,956,964,169
12,722,699,452
0
45,987,077
$14,887,459,290

2,052,375,887
13,019,110,867
11,364,195
71,787,077
$15,570,035,884

¹Includes commercial paper, certificates of deposit, and bankers’ acceptances valued at par. Reflects maximum
outstanding value per issue during the fiscal year.
²”Significant Presence” is defined as a company with 30% or more of their operation in Wisconsin.

Total Wisconsin Investments by Asset Class
June 30, 2014
Asset Class
Private Equity/Private Debt
Fixed Income
Public Equities3
Real Estate
Multi Asset
State Investment Fund¹
Total

Headquartered or
Significant Presence²
in WI
$265,421,185
112,757,495
310,020,300
12,299,889
8,821,986
27,750,000
$737,070,855

Not Headquartered
in WI - But 20+ WI
Employees
$209,111,202
2,114,969,936
14,239,565,125
0
190,272,399
0
$16,753,918,662

Total Investment in WI
$474,532,387
2,227,727,431
14,549,585,425
12,299,889
199,094,385
27,750,000
$17,490,989,517

¹Includes commercial paper, certificates of deposit, and bankers’ acceptances valued at par. Reflects maximum
outstanding value per issue during the fiscal year.
²”Significant Presence” is defined as a company with 30% or more of their operation in Wisconsin.
3

Does not include liability exposure due to shorting.
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Appendix B
NEW INVESTMENTS IN WISCONSIN COMPANIES - FY 2013
Asset Class

Amount		

Location

$502,594		

Milwaukee

Public Equities
ARTISAN PARTNERS ASSET MANAGEMENT
BRIGGS & STRATTON CORP
OSHKOSH TRUCK CORP

$3,366,000		
$243,843		

Wauwatosa
Oshkosh

PLEXUS CORP

$4,952,175		

Neenah

REGAL BELOIT CORP

$3,915,169		

Beloit

SABMILLER PLC

$1,185,691		

Significant WI Presence

SMITH A O CORP

$13,778,926		

Total Public Equities

$27,944,398

Milwaukee

Fixed Income
WISCONSIN CD PROGRAM

$25,800,000

Statewide

JOHNSON CONTROLS

$2,183,647

Milwaukee

KOHL’S CORP

$5,510,297		

Menomonee Falls

Total Fixed Income

$33,493,944

Private Markets
WISCONSIN PRIVATE EQUITY
WISCONSIN PRIVATE DEBT

$11,705,272		
6,000,000

Total Loans and Private Equity

$17,705,272

Grand Total

$79,143,614

This report contains new investments with companies that are headquartered in Wisconsin and/or have a significant presence in Wisconsin.
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Appendix C
NEW INVESTMENTS IN WISCONSIN COMPANIES - FY 2014
Asset Class

Amount		

Location

Public Equities
ARTISAN PARTNERS ASSET MANAGEMENT INC

$566,800		

Milwaukee

BRIGGS & STRATTON CORP

$204,600		

Wauwatosa

FISERV INC
SABMILLER PLC

$4,620,029		

Brookfield

$543,844		

Significant WI Presence

SPECTRUM BRAND HOLDINGS INC

$1,334,325		

Significant WI Presence

Total Public Equities			

$7,269,598

Fixed Income
WISCONSIN CD PROGRAM

$54,400,000		

Statewide

JOHNSON CONTROLS INC

$4,554,986		

Milwaukee

KOHL’S CORP

$21,416,360		

Menomonee Falls

OSHKOSH CORP

$395,000		

Oshkosh

ROUNDY’S SUPERMARKETS INC

$140,649		

Milwaukee

WISCONSIN ELECTRIC POWER CO

$961,656		

Milwaukee

Total Fixed Income

$81,868,651

Private Markets
WISCONSIN PRIVATE EQUITY

$ 8,472,361

WISCONSIN PRIVATE DEBT

18,000,000

Total Loans and Private Equity

$26,472,361

Grand Total

$115,610,610

This report contains new investments with companies that are headquartered in Wisconsin and/or have a significant presence in Wisconsin.
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