
Revenue Limit Maximum Revenue per Member

K-8 Districts
$12,328 average

Top 3:
$20,136
$18,242
$17,816

K-12 Districts
$11,459 average

Top 3:
$24,624
$18,464
$16,431

UHS Districts
$13,181 average

Top 3:
$16,162
$15,260
$13,781

2023-24 Revenue Limit Maximum Revenue per Member



Historical Revenue Limit Per Pupil (Biennial Budget)

• Largest one-time increase to the low revenue ceiling from $10,000 to $11,000

• $325 per-pupil revenue limit increase each year of the biennium + 400 years

Source: Department of Public Instruction & WASBO Focus



Per Pupil Adjustments Compared to Inflation since Act 10
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Source: Legislative Fiscal Bureau Memo 11/8/2023



Staff FTE Holding Steady
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District Enrollment and Staff FTE
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Source: Wisconsin DPI WISEdash and Public Staff Reporting



Total Compensation Increasing
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Dependency on Operational Referendum

Source: Department of Public Instruction
*Numbers based on Base Revenue Limit figure for each year, per the Revenue Limit Worksheet

Districts that have at least 10% of their 

revenue limit supplemented by non-recurring 

operating referendum
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Operating Referendum Exemptions Since 2010

Source: Department of Public Instruction
MPS Approved recurring referendum for $57M in 20-21 and $20M in 21-22



Districts who have asked an Operational Referendum 
Question (since 1992)
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85%

15%
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10 Year History - Non-Recurring Referenda

_____________________
Source: Department of Public Instruction
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10 Year History - Recurring Referenda

_____________________
Source: Department of Public Instruction

Page 19



Important Disclosures

Robert W. Baird & Co. Incorporated is providing this information to you for discussion purposes only. The information does not contemplate 

or relate to a future issuance of municipal securities. Baird is not recommending that you take any action, and this information is not 

intended to be regarded as “advice” within the meaning of Section 15B of the Securities Exchange Act of 1934 or the rules thereunder. In 

providing this information, Baird is not acting as an advisor to you and does not owe you a fiduciary duty pursuant to Section 15B of the 

Securities Exchange Act of 1934. You should discuss the information contained herein with any and all internal or external advisors and 

experts you deem appropriate before acting on the information.
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Takeaway: In general, the percentage of referendums passed each 
year has increased over the past 30 years.
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Takeaway: In general, more operational referendums are passing 
now than in the past. 
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