
 

Credit Union Trends Report 
Executive Summary March 2022 

 
 

 
 
CUNA Mutual Group’s Chief Economist, Steven Rick, shares trends of lending volume and credit 
quality. Additional highlights this month include: 
 

 

Economy 
• On March 17th, 2022, the federal funds effective interest rate rose to 0.33%, up from 0.08% 

the day before. 
• So, after two years of record-low short-term interest rates, the Federal Reserve has now 

embarked on a monetary tightening cycle with interest rates expected to rise toward their 
neutral fed funds interest rate of 2.5%. 

• For the overall economy, it takes an average of around three years from the first Fed hike to 
the onset of a recession. That would put the next recession in March of 2025. 
 

Lending  
• Credit union loan growth rose to 7.5% in 2021, up from 5.3% in 2020, which was slightly 

above the 7.2% long-run average. 
• With assets growing faster than loans during the last 12 months, credit unions’ loan-to-asset 

ratio fell to 61.3% in January 2021, from 63.1% one year ago and the lowest since July 2014. 
• Credit union new-auto loan balances rose 0.3% in January, higher than the 0.2% rise set in 

January 2021, but fell 1% during the last 12 months. 
• Vehicle sales were 15.03 million in January, which at a seasonally-adjusted annualized sales 

rate is 10.4% below the 16.8 million pace set one year earlier. 
• Expect mortgage interest rates to average 4.25-4.50% for the remainder of the year, 

effectively ending the mortgage refinance boom. 
  

Members/Assets 
• Credit union savings balances fell 0.1% in January due to members paying down credit card 

balances (which declined 0.6%) that were built up during the 4th quarter of 2021. 
• We expect weak savings growth at credit unions in 2022 as members begin to spend down 

some of their accrued savings balances from the last two years. 
• Currently, the average credit union member has a total of $13,800 on deposit at their credit 

union, up 25% from the $11,000 they had in January 2020. 
• Total credit union memberships reached 131.8 million in January 2022, which, in percentage 

terms, rose 0.07% in January and 3.6% during the last 12 months. 
 
 
 
View full CU Trends Report for March. 
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