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By protecting what's important to our customers, we build 
relationships and provide access to solutions that help 
build financial stability – enabling more people in more 

ways to make financial decisions that work for them.

We believe a brighter financial future 
should be accessible to everyone, no 

matter where they're starting from.
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I am proud to share CUNA Mutual Group had its best financial 
and business performance year in 2021 – exceeding any other 
time back to 1935! Through strong product growth, strategic 
investments, and a significant acquisition, we ended the year 
with $5 billion of revenue, $622 million of net income and $36.7 
billion in assets under management.

These achievements were even more remarkable as we paid over 
$1.8 billion in benefits – including $76.6 million in COVID-related 
claims – to families and beneficiaries. All of this was 
accomplished by our predominantly virtual workforce that 
remained focused on serving those in need during the second 
year of the global pandemic. 

We made significant progress over the last year in our ability to 
enable more people in more ways to make financial decisions 
that work for them. You'll learn more about our efforts 
throughout this report. Here are just a few of the highlights:

We closed the largest acquisition in the company's history and 
welcomed nearly 300 employees from Assurant's Global 
Preneed business. This relationship added 2 million policyholders 
and $7 billion in invested assets – expanding our company into 
new markets, which is one of our strategic objectives. 

We continued to grow and drive meaningful change for our 
credit union partners and their members. Our new alliance with 
LPL Financial – a broker-dealer in the financial services industry 
with leading-edge technology – will create and enhance advisor 
and consumer digital experiences. And, our annuity products, 
accessible to consumers through advisors, are recognized in 
Barron's 100 Best Annuities for 2021. 

Since the launch of the TruStage brand in 2012, we've grown our 
life, health, AD&D, and auto/home revenue by more than $800 
million. Last year, we welcomed Navy Federal Credit Union – the 
largest credit union in the country – to our TruStage auto/home 
family. Now, their 11 million members have exclusive access to 
discounts for auto and home insurance.

CMFG Ventures continued to make meaningful investments in 
start-ups that are providing modern solutions to the credit union 
and financial services industry. This is another way our company 
provides access for our partners to the most innovative fintech 
and insuretech companies, platforms and applications. This will 
further advance with the inception of the Discovery Fund – a $15 
million venture capital fund exclusively dedicated to investing in 
founders of color, women and the LGBTQ+ community.

Our efforts did not stop there. The CUNA Mutual Group 
Foundation disbursed over $7.9 million to non-profit 
organizations with a focus on economic stability, education and 
emergency aid in communities throughout the country. 
Additionally, our employees continued to contribute their time, 
talents and treasures to the community organizations that mean 
the most to them, which were supported with matching company 
contributions.

I am honored to lead an organization where employees believe in 
our purpose and rise to every occasion – always focusing on 
doing the right thing for our customers and communities. We 
believe a brighter financial future should be accessible to 
everyone. We enter 2022 with great momentum – but mindful of 
immense challenges around us. Together, we will once again 
make the improbable, possible for all those we serve. 

Thank you for your trust in CUNA Mutual Group. We look forward 
to serving you for years to come.
  
 
 
 
Robert N. Trunzo 
President & CEO

To our stakeholders
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  Together, our employees took the 
company to another level in 2021. 
Their unwavering focus on serving our 
customers' needs – even in the wake 
of their own adversity – showed how 
dedicated they are to enabling more 
people in more ways to make financial 
decisions that work for them.  

Robert N. Trunzo 

President & CEO
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Comprehensive solutions to 
serve our customers' needs
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$1.8B
B E N E F I T S 

paid

95%
O F C R E D I T U N I O N S 

are our customers

84%
O F E M P LOY E E S 

are likely to recommend 
working here

$76.6M
B E N E F I T S 

paid on more than 8,800
COVID claims

71K
A DV I SO RS 

in financial institutions 
nationwide

$36.7B
AS S E T S 

under management

$30M
CO N T R I B U T E D 

to the credit union movement;
$149 million over the last five years

30M
CO N S U M E RS 

protected

Company snapshot
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Relationships 
that matter

  For more than 60 years, we've 
supported preplanning and funeral 
insurance needs – with 2 million 
policyholders today. We're excited to 
build on that legacy under the 
TruStage brand.  

Tammy Schultz 
President, Preplanning Solutions
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Historic acquisition 
expands offerings 
for final life stages

We're always evaluating opportunities to buy, build or 
partner with companies that enable us to serve even 
more consumers. In 2021, we did just that by acquiring 
the leading final arrangements and preplanning solutions 
business in the U.S. and Canada.

Final arrangements and preplanning solutions help 
people alleviate financial and emotional burdens by 
preplanning the details of their funeral — and funding it 
through the purchase of a life insurance policy. With more 
than 10,000 baby boomers turning 65 years old every 
day1, we are now positioned to help more people in more 
ways make financial decisions that work best for them.

The biggest deal in our company's history brought with it 
nearly 300 new colleagues, 2 million policyholders and 
$7 billion in invested assets!
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TruStage® Auto & Home Insurance 
Program now available through 
nation's largest credit union

Navy Federal Credit Union's members gained a new perk – 
access to Liberty Mutual auto and home insurance, in addition 
to special discounts and service benefits, thanks to an 
expanded partnership between the credit union and TruStage.

This partnership opens opportunities for 11 million Navy Federal 
members and expands the exclusive benefits of our TruStage 
and Liberty Mutual program.

In addition to the savings, credit union members have access 
to a customized digital experience that makes these solutions 
accessible to members who live all over the world.

Navy Federal has long been a trusted and valued business 
partner of ours. Its loyal base of military members, veterans 
and their families are an honor to serve.
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Alliance formed to 
strengthen financial 
advisor & member 
experience

To deliver a better, easier, and more streamlined experience 
for our financial advisors, credit unions and members, our 
registered broker/dealer – CUNA Brokerage Services, Inc. 
(CBSI) – entered into a strategic alliance with LPL Financial – 
a broker/dealer in the financial services industry.

Through this alliance, advisors and their members will 
benefit from a more modern, digital experience. Advisors 
will continue to have access to our advanced data and 
analytics to help them grow their business, and credit 
unions will still receive our signature strategic consultation 
to strengthen their financial planning programs – ultimately 
helping more people in more ways make financial decisions 
that work for them.
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Opening 
doors

  As part of our diversity, 
equity, and inclusion strategy, we 
believe that the marketplace, the 
workplace and the community 
are interconnected. We must 
holistically address these three 
to make a meaningful impact.  

Angela Russell 
Vice President, Chief Diversity Officer
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Our advocacy work with local, state and federal governments 
underscored the strong link between financial well-being, and 
the need to improve opportunities for financial inclusion.

To help improve broadband access for marginalized populations, 
we advocated with other companies to expand high-speed 
internet access. This resulted in a new Bipartisan Infrastructure 
Investment and Jobs Act devoting $65 billion to the effort.

In addition, alongside other like-minded allies, we advocated for 
increased capital for Community Development Financial 
Institutions (CDFIs) and Minority Depository Institutions. These 
organizations help underserved communities by making loans to 
small and minority-owned businesses and low- and moderate-
income consumers.

The result was an $8.7 billion investment through the Emergency 
Capital Investment Program, with $2 billion funds earmarked for 
CDFIs and minority designated credit unions.

Improving 
opportunities for 
equity and inclusion

2021 Year in Review | 13



Through intentional community outreach, the CUNA Mutual 
Group Foundation works to build equity in the communities we 
live in and serve.

Investing in our communities 
for a brighter future

Focused on community need

Education Economic  
Security

Emergency  
Aid

=53
YEARS

$43M
IN COMMUNITY  

SUPPORT 

94
N O N - P RO F I T S  

received funding – including 42 new 
organizations and credit union foundations

C U N A M U T UA L G RO U P FO U N DAT I O N  
Community support allocation

Education 
Initiatives

33%

Emergency 
Aid

1%

Economic 
Security  

Initiatives

56%

Matched  
Employee 
Donations

10%

$7.9M P LE D G E D to support  
the communities we serve

$482K R A I S E D 
by employees

1,754
H O U RS VO LU N T E E R E D 
by employees to support 
our community
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Mentoring Positives

Milestone Democratic School

Mission Central Metroplex

National Credit Union Foundation

New Bridge Madison

Northeast Iowa Food Bank

Omega School

Opportunities Credit Union

Prairie View A&M University

Rape Crisis Center

Repairers of the Breach

River Food Pantry

Ronald McDonald House Charities of 
Madison

Safe Harbor Child Advocacy Center

Sewa International

Simpson Street Free Press

Starting Block Madison

SuccessLink

Team Rubicon

The Arc of the United States –
WI Chapter

The Beacon

The Job Foundation

The Road Home of Dane County

UNI-Center for Urban Education

UNICEF USA

United Way of Central Kansas

United Way of Dane County

Urban League of Greater Madison

Urban Triage 

Vera Court Neighborhood Center

Waverly-Shell Rock Area United Way

Wisconsin Equal Justice Fund

Wise Women Gathering Place

WISER

YMCA of Dane County

YWCA Madison

Supporting communities

1619 Freedom School

Amani Community Services

American India Foundation

American Red Cross – Southwest 
Wisconsin

Anana Elementary School

Association for India's Development

Badger Rock Middle School

Big Brothers Big Sisters of Dane 
County

Boys & Girls Clubs of Dane County

Boys & Girls Clubs of the Cedar 
Valley

Cedar Valley Friends of the Family

Center for Black Excellence

Center for Community Stewardship

Centro Hispano of Dane County

CEOs of Tomorrow

Champions4Kids (First Tee)

Common Wealth Development

Community Educational Outreach

Community Shares

ConNEXTions

Cornerstone Credit Union 
Foundation

Dear Diary

Direct Relief

Dr. Walter Cunningham School for 
Excellence

East Madison Community Center

End Domestic Abuse Wisconsin

Families and Schools Together

Foundation for Black Women's 
Wellness

Friends of UW Odyssey Project

Give Back Foundation

Goodman Community Center

GSAFE

Habitat for Humanity of Dane 
County

Hamilton Middle School

Horizon High School

House of Hope

Infamous Mothers

Iowa Heartland Habitat for Humanity

John Muir Elementary School

Kinder Ready

Larrabee Center

Latino Chamber of Commerce of 
Dane County

Leader Valley Foundation

Lighthouse Christian School

Little John's Kitchen

Madison Area Food Pantry Gardens

Madison Reading Project

Madison Region Economic 
Partnership

Maydm

Mayors for a Guaranteed Income 
Madison

We supported more organizations with more funding than ever before.
We're proud to work alongside these organizations to help make a difference:
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"World's Most Ethical Companies" and "Ethisphere" names and marks are registered trademarks of Ethisphere LLC.

By supporting organizations and programs that create structural 
and systemic change in underrepresented and marginalized 
communities, the CUNA Mutual Group Foundation is working to 
create a more inclusive and equitable financial system.

More than $7.9 million has been awarded over the last year to 
non-profits focused on economic security, education and 
emergency aid within our communities.

Our investments will support those who need it most both now 
and for years to come.

$7.9M investment 
helps underserved 
communities

  We continue to center equity at 
the heart of all our contributions and 
walk alongside our community 
partners to transform underserved 
communities. Making such significant 
contributions shows we're committed 
to living into the belief that everyone 

deserves a brighter financial future. 

Alexzandra Shade
Director, Corporate Social Responsibility

Creating a powerful workplace for progress
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Shaping 
what's next

  Our mission is to find companies 
that are producing products and 
services that are actually improving the 
lives and financial health of everyday 
Americans, particularly low- and 
moderate-income consumers, and 
those who have been underserved by 
the traditional financial system.  

Elizabeth McCluskey 
Director, Discovery Fund

2021 Year in Review | 17



CMFG Ventures 
Discovery Fund

A fund created to support diverse 
entrepreneurs who are building 
solutions for financial inclusion

The venture capital industry could use a major infusion of 
diversity. In 2020, Black, Latinx and Women founders each 
received less than 3% of venture capital funding.2 To help 
increase diversity in entrepreneurism and innovation, CMFG 
Ventures – the venture capital arm of CUNA Mutual Group – 
created the Discovery Fund. 

The Discovery Fund will invest $15 million over the next three 
years in early-stage fintech companies led by BIPOC (Black, 
Indigenous and People of Color), LGBTQ+ (Lesbian, Gay, 
Bisexual, Transgender, Queer, and others) and women founders.

The fund supports companies that will impact the future of 
financial services and credit unions. In addition, the focus of 
these companies is to help improve the lives of low- to 
moderate-income Americans who have been underserved by 
the financial industry. 
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Climb – Casey Powers
A student lending and payments platform 
intended to make career education more 
affordable and accessible

Finch – Neel Ganu
A supercharged checking account that combines 
the benefits of auto-investing and the flexibility of 
checking. Customers earn meaningful rewards 
and returns while keeping instant access to all 
their money

Home Lending Pal – Bryan Young
An artificial intelligence powered mortgage 
advisor and blockchain-based marketplace built 
to address the needs of first-time buyers

Line – Akshay Krishnaiah
An inclusive, modern financial network that allows 
individuals to establish trust and creditworthiness 
without the need for credit history, credit score or 
pay slips

Pulsate – Sarah Martin
A marketing communications platform that 
enables financial institutions to send personalized 
messages to members to drive engagement, sales 
and loyalty

Stackwell – Trevor Rozier-Byrd
A mobile application that delivers automated tools 
and education to help Black Americans stack and 
build wealth

Sunny Day Fund – Sid Pailla
An employee benefits program focused on building 
liquid savings via payroll deductions and employer 
contributions

The Beans – Melissa Pancoast
Simplifies the path to financial balance through 
evidence-based design and cutting-edge 
technology, so consumers stress less about money 
and focus on what they love

Zirtue – Dennis Cail
A relationship-based lending app to formalize and 
simplify loans between family and friends with 
automatic monthly loan payments and to direct 
payment to creditors

Through the CMFG Ventures Discovery Fund, we're proud to provide 
opportunities to entrepreneurs from historically underrepresented 
communities. To date, investments have been made in:
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Flexible work options for our diverse workforce
A one-size-fits-all approach is outdated – meeting employees
where they are as individuals is the way of the future

Along with the COVID-19 pandemic, came greater empathy and 
understanding that everyone has unique needs that affect their 
work preferences and abilities.

At CUNA Mutual Group, we believe that providing flexibility and 
empowering employees to choose is paramount. In fact, a 2021 
employee survey about workplace preferences found that over 
90% of our staff have a strong preference to work fully virtual or 
in a hybrid (some days at home and some days in the office) 
work environment.

To support this new way of working, we've invested in 
technology and the physical spaces within our corporate 
offices. In the Fall of 2022, we'll open a new building – deemed 
the Lighthouse – on our corporate headquarters campus.

The building incorporates the latest interactive and collaborative 
tools to bring employees and customers closer together – even 
when separated by physical location. In addition, the building 
has dynamic workspaces for individuals, workgroups, and 
community members; a full-service cafeteria; roof-top terrace; 
and so much more.

The opening of the Lighthouse will mark the end of a four-year 
construction project – but is just the beginning in so many ways. 
As the world of work continues to evolve, we'll adapt our 
workspace and tools to ensure everyone can work wherever 
suits them best – because it's our goal to offer equally inclusive 
and equitable experiences for all employees regardless of where 
they choose to work.

Photo courtesy of Findorff
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Financial 
results

  Our company's continued 
strong financial results in 2021 
have reaffirmed that our purpose 
is as relevant as ever, and we are 
well-positioned to help make a 
brighter financial future 
accessible to everyone.  

Laurie Winger 
EVP, Chief Financial Officer
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CMFG Life Insurance Company1 A A+ A2

MEMBERS Life Insurance Company1

CUMIS Insurance Society, Inc.1

CUMIS Mortgage Reinsurance Company1 A A+ Not Rated

CUMIS Specialty Insurance Company, Inc.1 A Not Rated Not Rated

American Memorial Life Insurance Company2 A- A Not Rated

TruStage Life of Canada2 A- Not Rated Not Rated

Union Security Insurance Company2 B++ BBB+ Baa1

Company
AM Best 
Company

S&P Global 
Ratings

Moody's
Investors Service

We're proud of our financial strength ratings.
They're a sign of our long-term ability to deliver on our commitments.

Footnotes

AM Best: A, A- and B++ are the third, fourth and fifth highest, respectively, of 16 ratings. Moody's: A2 and Baa1 are the sixth and eighth highest, respectively, of 21 ratings. S&P: 
A+, A and BBB+ are the fifth, sixth and eighth highest, respectively, of 21 ratings. Third-party ratings are subject to change.

1 Moody's ratings were affirmed March 2021. S&P ratings were affirmed December 2021. AM Best ratings were affirmed March 2022. The outlook for all ratings is stable.

2 AM Best ratings were affirmed with stable outlook October 2021. The S&P rating for American Memorial Life Insurance Company was affirmed with positive outlook in 
December 2021. The S&P rating for Union Security Insurance Company was lowered in December 2021 given its runoff status and has a stable outlook; The Moody's rating 
was affirmed March 2021 and is under review for possible upgrade. 
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2021 five-year performance
Unaudited

Net income
in millions

Total surplus
in millions

Revenue
in billions

Assets*
in billions

* Liabilities for 2021 at $39.53 billion 2021 Year in Review | 23



Consolidated statements of operations
For the years ended December 31, 2021, 2020, and 2019. Amounts in millions/unaudited.

Revenues  2021 2020 2019

Life and health premiums, net $ 2,023  $ 2,014  $ 2,008

Property and casualty premiums, net 975  922  895

Net investment income 1,343  704  710

Realized investment gains (losses) 63  (64)  29

Commission and fee income 433  368  377

Other income 212  105  104

Total revenues  5,049    4,049    4,123

Benefits and expenses

Life and health insurance claims and benefits, net 1,635  1,558   1,495

Property and casualty insurance loss  
and loss adjustment expenses, net 563  589  560

Interest credited to policyholder account balances 288  197  177 

Policyholder dividends 26  42  26

Operating and other expenses  1,790   1,549  1,589

Total benefits and expenses  4,302   3,935  3,847

Income from operations  
before income taxes  747    114    276 

Income tax expense (benefit) 125  (36)  55

Income from operations  622    150    221 

Other income (loss)  –   (4)    (1) 

Net income $ 622   $ 146   $ 220 

Distribution of invested assets 

74.1% Debt securities, at fair value

1.8% Equity securities, at fair value

11.3% Mortgage loans

0.4% Policy loans

6.1% Limited partnerships

1.8% Securities lending

2.9% Derivative assets, at fair value

0.6% Other invested assets

1.0% Cash and short-term investments
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Financial footnote

These results are for CUNA Mutual Holding Company and its subsidiaries and are 
derived from consolidated financial statements, which are prepared in accordance 
with Generally Accepted Accounting Principles.

To receive the complete financial statements, 
including the auditor's report, write to: 

CUNA Mutual Group, External Reporting-Finance  
P.O. Box 391 
Madison, WI 53705-0391 

Visit www.cunamutual.com/about-us/financial-information 
to view the audited financial statements.

Consolidated balance sheets
As of December 31, 2021 and 2020. Amounts in millions/unaudited.

Assets  2021  2020

Debt securities at fair value  $ 24,219   $ 17,132
Equity securities at fair value   592    330 
Mortgage loans   3,698    2,695 
Policy loans   121    109
Limited partnerships   1,993   1,498
Securities lending assets   579   526 
Derivative assets, at fair value  952    1,057 
Other invested assets   203   159
Cash and cash equivalents   320    349 

Total cash and investments   32,677    23,855 

Accrued investment income   204    140 
Premiums receivable, net   323   316 
Reinsurance recoverables   3,254   218
Deferred policy acquisition costs   901   675
Value of business acquired   186   –
Net deferred tax asset   152   –
Goodwill   592   146 
Intangible assets, net   98   39
Assets on deposit   413   51
Other assets    789    715 
Separate account assets   4,756   2,336 

Total assets  $ 44,345  $ 28,491 

Liabilities and policyholders' surplus  2021  2020

Liabilities  
Insurance and annuity reserves  $ 29,994   $ 17,680 
Unearned premiums   733    616 
Notes and interest payable   1,398    644
Dividends payable to policyholders   12    28  
Reinsurance payable   100    85 
Net deferred tax liability  170   242
Payable for securities lending   579   526 
Derivative liabilities, at fair value   617    766 
Other liabilities   1,168    901  
Separate account liabilities   4,756    2,336 

Total liabilities   39,527     23,824 

Policyholders' surplus   4,818    4,667 

Total liabilities and  
policyholders' surplus  $ 44,345   $ 28,491 
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Executive Vice 
Presidents

Board of Directors

Senior Vice 
Presidents

Our leaders

Michael G. Valentine 
Board Chair  
President & CEO, BCU,  
Vernon Hills, Illinois 
 
Janet V. Whitehouse 
Board Vice Chair 
Retired Executive,  
Sun Life Financial, Inc.,  
Rye, New Hampshire  

Caren C. Gabriel  
President & CEO, Ascend  
Federal Credit Union,  
Tullahoma, Tennessee 
 
Thomas C. Godlasky  
Retired CEO,  
Aviva North America,  
West Des Moines, Iowa 
 
Kevin D. Johnson 
President & CEO,  
Suncoast Credit Union,  
Tampa, Florida 

John Larsen 
Chair, President & CEO, 
Alliant Energy Corporation 
Madison, Wisconsin 
 
Brett Martinez 
President & CEO, 
Redwood Credit Union 
Santa Rosa, California 
 
Tyrone E. Muse  
President & CEO,  
Visions Federal Credit Union, 
Endicott, New York 

Angela K. Owens 
Vice President, Controller,  
American Airlines,  
Fort Worth, Texas  
 
Jacqueline S. Shoback 
Co-founder and Managing 
Director, 1414 Ventures, 
Boston, Massachusetts 
 
Robert N. Trunzo  
President & CEO,  
CUNA Mutual Group,  
Madison, Wisconsin 

Amy Cameron  
Chief Investment Officer 
 
Cedric Ellis  
Chief Enterprise Services Officer 
 
Linda Nedelcoff  
Chief Strategy &  
Human Resources Officer 
 
David Sweitzer 
Chief Experience Officer 
 
Laurie Winger  
Chief Financial Officer

Mike Anderson 
Chief Legal Officer
 
Brian Borakove 
Finance
 
Ronny Chapman 
Product Technology 
Solutions
 
Paul Chong 
Advisor Experience
 
Martin Christopher 
Chief Information Officer

Chris Copeland 
Product Solutions 
 
Steve Danco 
Direct to Consumer 
Experience
 
Anne Finucane-Taylor 
Deputy, Chief Investment 
Officer
 
Eric Hansing 
Strategy, Marketing and 
Communications

Micheal Herman 
Chief Technology Officer

Jay Isaacson 
Lending and P&C Solutions

Brian Kaas 
CMFG Ventures 

Shazia Manus 
Experience Capabilities

Thomas Martorana 
Experience Operations

Rob Purtell 
B2B Sales 

Abbie Rodriguez 
Lender Experience

Christopher Roe 
Corp & Legislative Affairs 

Tammy Schultz 
Preplanning Solutions
 
Alycia Slyck 
Chief Actuary 
 
Benjamin Wydick 
Chief Market Risk Officer, 
MCA

The leading global 
education and advocacy 
campaign driving the 
movement toward gender 
balance and diversity on 
corporate boards
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CUNA Mutual Group is the marketing name for CUNA Mutual Holding Company, a 
mutual insurance holding company, its subsidiaries and affiliates. Corporate 
headquarters are located in Madison, Wis. TruStage® Auto & Home Insurance 
Program is made available by TruStage Financial Group, Inc. Coverage provided 
and underwritten by Liberty Mutual Insurance Company or its subsidiaries or 
affiliates, 175 Berkeley Street, Boston, MA 02116 USA.

Call: 800.356.2644 

Visit: www.cunamutual.com 

Connect:

Portland, OR

Santa Rosa, CA

Great Bend, KS

Rapid City, SD
Waverly, IA

Madison, WI
HEADQUARTERS

Chicago, IL New York, NY

North Richland Hills, TX

Lake Mary, FL

Grand Rapids, MI

Endnotes

1. SeniorLiving.org, "The Baby Boomer Generation", 2021

2. Crunchbase, "Diversity Spotlight 2020", 2020

© CUNA Mutual Group  |  CORP-4108488.1-0122-0224

International Locations

Canada

Dominican Republic

Jamaica

Puerto Rico

Trinidad and Tobago 

Contact information
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