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• Provide to Navy Mutual Members, with certainty and promptness, life insurance at 
as near the actual net cost as possible.

• Assist members of the uniformed services, including veterans, and their families in 
securing the government survivor benefits to which they may be entitled.

• Educate members of the uniformed services, including veterans, and their families 
on matters of financial security.

2021 ANNUAL REPORT  -  1

Navy Mutual has been providing life insurance and annuities to members of the 
uniformed services for over 140 years, and we continue to evaluate and improve our 
services today. Through times of war and peace, when the economy is tumultuous 
and stable, and even in the midst of a pandemic, we promise to be here, one phone 
call away, for our Members and their families. Our employees make it their mission to 
provide Members and beneficiaries with the care and respect they deserve, and our 
focus on operations and investments ensures that we will continue to meet all of our 
promises. It is an honor and a privilege to serve those who have given so much to our 
country.

Our Mission Serving Those Who Serve Our Country



A Letter From the Chairman and the President

Dear Members and Friends:

If 2020 was a year unlike any in recent history, 2021 was a continuation of it. Fortunately, 2021 did bring 
a few blessings: we introduced a hybrid work environment and welcomed employees back to their 
desks in person, and we celebrated our 142nd birthday by opening a satellite office in Virginia Beach, 
Virginia. Our commitment to service remains untouched, no matter the environment, but we do hope 
that these changes lead to greater accessibility and allow us to better meet your needs with the method 
of contact that you desire.

We also are proud to have maintained two of our credentials. First, we were given an A+ rating by Fitch 
Ratings for the 18th year in a row. This rating demonstrates that our conservative investment strategy 
has paid off in a time of economic uncertainty and low interest rates. In simpler terms, it means that we 
are able to fulfill our promises to our Members and their beneficiaries. Second, we received a Great 
Place to Work certification for the second year in a row. This achievement recognizes the rewarding 
workplace culture that makes Navy Mutual one of the most trusted providers of life insurance, financial 
education, and veterans services to servicemembers and their families.

We continue to improve our online experience, adjust our product offerings, and introduce new 
technology and security systems to ensure that Members and potential Members have the best 
experience possible.

For nearly 143 years, we have been committed to serving our Members and their loved ones. We know 
that as we continue to adapt to new circumstances and maintain our forward-thinking drive, we will be 
around to provide that same level of service for decades to come. No matter the events of the world 
around us, we remain focused on the future and on our Members.

It is an honor to serve.

In the Words of Our Members

Stanley R. Szemborski

Chair of the Board of Directors

Brian E. Luther

President and Chief Executive Officer
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“Equally wonderful service 
in life and in death, over 
three generations. Staff is 
always ready to help.”

- Sydney Goldsmith

“Navy Mutual continues to  
provide my family and I with 
outstanding products and 
customer service. Thanks!  
Keep up the great work!”

- Joel Labuda

“I was very pleasantly 
surprised when I learned 
Navy Mutual was a VSO. 
It was one more example 
of the outstanding service 
provided.”

- Frederick C.



An A+ Rating 18 Years in a Row

For 18 consecutive years, Navy Mutual has earned a Fitch 
Insurer Financial Strength (IFS) rating of A+, with a Stable 
Rating Outlook.

According to Fitch Ratings, “Navy Mutual’s rating continues 
to reflect the association’s very strong capitalization, adequate 
profitability, conservative investment profile and the limited impact 
from the ongoing coronavirus pandemic.”
 
- December 8, 2021
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Insurance In Force
Beginning of year: $30,351,224,832

End of year: $30,952,388,608

Total Direct Premiums
End of year: $95,874,907

$30.9 Billion
Insurance In Force

$95.8 Million
Direct Premiums

Permanent Term Annuity Considerations Premiums - 
Insurance
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A+



Satisfication Score:
4.68 out of 5

“I appreciate the kindness and compassion and 
professionalism with which my claim was handled. 
It means so much at this sad and difficult time! God 
Bless you for your very important mission.”

-  Beneficiary
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Member Satisfaction Survey Results

Navy Mutual Industry*

*Industry average based on American Customer Satisfaction Index
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98.5%
Member Retention

Member Services Education and Veterans Services

Navy Mutual is proud to be the oldest federally recognized Veterans Service Organization. From day 
one, it has been part of our mission to “assist members of the uniformed services, including veterans, 
and their families in securing the government survivor benefits to which they may be entitled.” 

“My VSO Representative made this 
claim process as painless as could 
be with sensitivity to the loss of my 
husband that I was grieving during this 
season. Her research and ideas and 
instruction each step was most helpful. 
She stayed with me in a personal way.”

 – Surviving Spouse of 
    Navy Mutual Member

✅ We provide counseling on the service-related benefits available to   
     servicemembers, veterans, and their survivors.

✅ We aid in the preparation of claims and provide advice on the development of 
     evidence to support a claim for benefits.

✅ Our VA-accredited representatives can officially represent veterans and 
     their dependents or survivors before the Department of Veterans Affairs.
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$4.75 Million
In tax-free benefits secured  

for Members

In 2021, Navy Mutual Education and Veterans Services 
responded to over 600 requests for assistance ranging from 
answering where to get a copy of a DD214 to representing the 
widow of a Blue Water Navy veteran in the process of securing 
her Dependency and Indemnity Compensation benefit from 
the VA.  We represented claimants through 192 claims and 
secured $4.75M in tax-free benefits for veterans, their 
dependents, and their survivors. 

Our financial educators provide unbiased information 
on the Survivor Benefit Plan, the Thrift Savings Plan, and 
Servicemembers’ Group Life Insurance.

Our reputation as an honest broker of information resulted 
in Navy Mutual being referenced in various official Navy 
Instructions as a preferred and approved education resource 
for Naval Installations. In 2021, we provided financial 
education to servicemembers and their families across the 
country with over 700 presentations reaching nearly 19,000 
servicemembers and spouses. 



Fixed Income Assets
87.6%

Fixed Income Portfolio

$3.27 Billion
Total Assets

Security Classes Ratings

5.24%
Net Investment Yield

Other Invested 
Assets
1.2%

Other Assets
1.0%

Equity Securities
3.3%

Cash & Cash Equivalent
2.0%

Loans to Members
4.9%

Corporate Bonds
76.1%

U.S. Treasuries & Agencies
14.2%

State & Municipal Bonds
5.9%

Other
3.7%

A
28.9%

BBB
31.8%

AAA
18.2%

AA
15.7%

Other
5.4%
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2021 Assets



Summary of Financial Position

Assets
Bonds
Equity securities
Cash and other short-term investments
Member loans
Other invested assets

Total cash and invested assets

Other assets

Total assets

Liabilities
Aggregate reserve for life contracts
Death benefits payable
Liability or deposit type contracts
Other liabilities

Total liabilities (excluding asset valuation reserve)

Asset valuation reserve (AVR)
Net assets

Total net assets and AVR

Total liabilities and net assets

2021
$2,864,342,729

109,415,649
65,203,128

159,039,088
39,057,240

3,237,057,834

31,319,584

3,268,377,418

2,732,468,917
39,759,126
95,606,518
30,712,954

2,898,547,515

20,693,706
349,136,197

369,829,904

$3,268,377,418

Years ended December 31st

Revenue
Premiums - Insurance (gross)
Reinsurance
Life contingent annuity considerations
Life contingent survivor income deposits
Net investment income
Other income

Total revenue

Benefits and expenses
Member benefits paid
Changes in aggregate reserve for life contracts
General operating expenses

Total benefits and expenses

Net gain from operations before net realized capital gains

Net realized capital gains (losses)

Net gain from operations

Summary of Operations

2021
$75,933,973
(9,886,187)
19,409,522

481,411
168,881,682

2,168,337

256,988,738

193,680,272
10,278,034
34,405,444

238,363,750

18,624,988

(8,022,605)

$10,602,383

Statutory Accounting
These summary financial statements are derived from the Association’s audited financial statements, which are prepared 
in conformity with accounting practices used by insurance companies for regulatory reporting purposes. Such accounting 
practices, referred to as statutory accounting practices, are a comprehensive basis for accounting other than accounting 
principles generally accepted in the United States (GAAP).

Audited Financial Statements
Johnson Lambert LLP is Navy Mutual’s independent auditor. Our audited financial statements are available by written 
request to: Navy Mutual, Accounting Division, Henderson Hall, 29 Carpenter Road, Arlington, VA 22204.

Years ended December 31st
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2020
$2,833,231,733

107,921,905
86,801,962

166,085,472
18,628,889

3,212,669,961

31,744,035

3,244,413,996

2,722,190,882
37,468,382
95,108,605
35,876,739

2,890,644,608

29,140,096
324,629,292

353,769,388

$3,244,413,996

2020
$74,041,090
(8,898,865)
15,587,947

285,923
170,314,830
1,632,288

252,963,213

173,084,472
39,207,179
33,474,727

245,766,378

7,196,835

(1,471,634)

$5,725,201



Employee of the Year Board of Directors

Rear Admiral Brian E. Luther
USN (Ret.)

President & CEO

Vice Admiral John T. Blake
USN (Ret.)

Governance Committee Chair

Vice Admiral Ted N. Branch
USN (Ret.)

Mr. Eric J. Candelori
USMC Veteran

Captain Heidi A. Fleming
USN (Ret.)

Captain Reggie Howard
USN (Ret.)

Vice Admiral Stanley R. Szemborski
USN (Ret.)

Board Chair

Rear Admiral Cari B. Thomas
USCG (Ret.)

Rear Admiral Frank Thorp IV
USN (Ret.)

Board Vice Chair

Lieutenant General Robert S. Walsh
USMC (Ret.)

Vice Admiral Anthony L. Winns
USN (Ret.)

Compensation Committee Chair

Officers
Rear Admiral Brian E. Luther 
USN (Ret.)
President and Chief Executive Officer

Jamie Maltese
Sr. Vice President of Investments

Peter Meyers
Vice President of Solutions and Technology

Captain Anthony Cooper
USN (Ret.)

Member Services Committee Chair

Mr. Christopher P. Dean, Esq.

Rear Admiral Christine S. Hunter
MC, USN (Ret.)

Audit Committee Chair

Captain Catherine M. Mulé
USN (Ret.)

Captain Nita Sood
USPHS

Nominating Committee Chair

Sangeeta Jacob
Chief Strategy Officer

Steve Cooney
Vice President of Sales and Underwriting

Michelle Ramos Domingue, Esq.
General Counsel

Adam Mullins
Chief Financial Officer 

Lindsay McFarland
Vice President of Member Services
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All Navy Mutual employees work hard to show their commitment to our Members and to serve both 
Members and prospective Members with dedication and respect. Each year, our officers identify an 
employee who goes above and beyond the call of duty to be our Employee of the Year.

Aleksandra Selenica joined the Navy Mutual team in 2017 as an intern and was hired as a full-time 
employee in 2019. She currently serves as Navy Mutual’s HR Specialist. In her words, her job boils down 
to “supporting our employees and overall departments to ensure that they have the resources and 
tools they need to effectively support our Members and their needs.” We are proud to honor her as our 
Employee of the Year.

Aleksandra says, “The things I like most about working for Navy Mutual are the mission and the people. 
Navy Mutual’s mission is very special and getting the opportunity to work with compassionate and 
supportive colleagues makes the experience of carrying out this special mission even more meaningful.” 

Aleks 
Selenica



Henderson Hall, 29 Carpenter Road, Arlington, VA 22204
800.628.6011  |  NavyMutual.org

All photos courtesy of the United States Department of Defense

Protecting the Future of Those You Love




