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Chicago’s Financial Crisis: A National Outlier 
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Chicago has the worst funded 
pensions of any large city

Combined funded ratios of city pension funds, FY 2015

Source: JP Morgan, "The ARC and the Covenants 3.0"

$134K

$85K
$70K $59K $52K $50K $47K

$33K

Chicago is a national outlier when it comes 
to government debts per household

Total general debt and adjusted net pension liability (ANPL) 
imposed by overlapping governments, per city household, 2017

Source: Moody's Investors Service
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Chicago's pension-debt-to-revenue
burden largest among big cities

Moody's adjusted unfunded city pension liabilities (ANPL) 
as a percentage of city revenues, 2017

Source: Moody's Investors Service

Chicago's junk credit rating is far  
worse than nation’s largest cities 

Moody’s credit ratings of U.S. cities as of October, 2019 
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Chicago households are burdened with 

$145,000 in overlapping retirement debts  
Overlapping debts per household. Official vs. Moody's Investors  

Service adjusted net pension liabilities (ANPL), (in billions) 

Source: ’17-‘18 actuarial reports; Moody's Investors Service; U.S. Census Bureau 
Note: State, Cook and its sister government funds pro-rated by population. 
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Chicago is only city to lose population 
4 years in a row

Cumulative population growth in metro areas

Source: U.S. Census Bureau

Cumulative 
growth

Source: Center for Economic and Policy Research 

Illinois is one of only 12 states where  
teacher strikes are legal 

If retirement debts are forced on Chicago 
households earning $75,000+, they’re on the  

hook for $393,000 each 
Chicago households’ ($75,000+) share of $150 billion in overlapping Chicago,  

Cook County and state retirement debts. Debt based on Moody’s calculations. 

Source: ’17-‘18 actuarial reports; Moody's Investors Service; U.S. Census Bureau 
Note: State, Cook and its sister government funds pro-rated by population. 
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Chicago home prices at bottom of C-S Index
Case-Shiller 10-city Home Price Composite Index

Source: S&P CoreLogic Case-Shiller 10-City Composite Home Price SA Index
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Career Chicago city workers on average 

receive $2 million+ in retirement benefits 
Average benefits of recently retired career city workers* 

Source: FOIA request to Chicago pension funds; Wirepoints calculations 
*Retired within the last three years with 30 or more years of service 

$393,000 
per household 

 

 

55%

48%

32%
25% 24%

18%

Laborers Teachers Park Municipal  Police Fire

Chicago pensions moving toward insolvency
Funded ratios of Chicago pension funds, 2018

Source: Illinois Department of Insurance


