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Our Vision

Associated Bank will be the Midwest’s premier 
financial services company, distinguished by 
consistent, quality customer experiences, built 
upon a strong commitment to our colleagues 
and the communities we serve, resulting in 
exceptional value to our shareholders through 
economic cycles.

(1)  Based on assets as of December 31, 2020.
(2)  Federal Financial Institutions Examination Council National Information Center data as of September 30, 2020.      
(3)  The Wisconsin’s #1 Mortgage Lender and Leading Lender in the Midwest designations are based on originated, closed-end mortgage loan count, gathered from the Home Mortgage Disclosure Act data 

compiled annually by the Consumer Financial Protection Bureau. The results of the data were obtained through the Consumer Financial Protection Bureau Mortgage Database (HMDA), August 2020. 
(4) As of December 31, 2020. 
(5) As of December 31, 2020; excludes $313 million other consumer portfolio.
(6) FDIC Summary of Deposits data as of June 30, 2020.
(7) Digital engagement defined as active online and mobile banking sessions.

Highlights & Accomplishments

Our Footprint
Associated has over 220 branches serving more than 120 communities 
throughout Wisconsin, Illinois and Minnesota, with commercial financial 
services in Indiana, Michigan, Missouri, Ohio and Texas, and select national 
specialty businesses.       

2020 Performance 
Highlights

Supported customers 
with record average 
loans of approximately 
$24.5 billion and record 
average deposits of  
$26 billion.

Increased our mix  
of low-cost deposits 
to 64%.

Net income available 
to common equity was  
$288 million or $1.86 per 
common share.

Digital engagement(7) 
grew by approximately 
50% year-over-year. 

Tangible book value per 
share increased by 9%, 
compared to 2019.

Largest
Wisconsin-based 
bank, by assets(¹)

1.3 million
customer accounts  
in 8 states and over 
120 communities

Top 50
publicly traded 
(NYSE: ASB) U.S. bank 
holding company(²)

#1 
Mortgage Lender 
in Wisconsin(³)
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Deposits by State(6)Loans by Type(4) Loans by State(5)

Dear Shareholders, 

This past year proved to be unlike any other time in recent history. The global 
pandemic, economic freefall and social unrest changed the landscape of our 
country and presented extraordinary challenges for the families, businesses and 
communities we serve. 

2020 also marked the first big test for our industry since the last financial crisis. 
In 2010, coming out of that difficult period, Associated pledged to be a source of 
strength to our customers and communities. We built our strategy around that 
promise, which has positioned us to deliver continued value during this critical time.  

While many will define 2020 by its challenges, we define it by how those challenges 
were met. 
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Our colleagues fully embraced their role as economic 
first responders, redefining “bankers’ hours” as  
long nights and weekends. This made it possible to 
guide customers through an array of crisis-induced 
financial challenges and meet soaring demands for 
consumer and business loans. We are incredibly 
proud of how our colleagues responded and our 
company performed. 

We adapted branch services while increasing 
customer engagement through our digital platforms. 
Our customer satisfaction ratings have never been 
higher. Despite the changes to branch lobby access, 
87% of customers shared through our internal  
surveys that they were completely satisfied with their 
branch experience.  

We grew loans, customer deposits and capital to 
record levels. We also took actions to streamline our 

branch network, optimize our operations and improve 
efficiency. Our efficiency ratio has now improved 
seven of the past eight years. 

While 2020 was about change and adapting to the 
current environment, we remain focused on executing 
long-term growth strategies. Our tactics to grow low-
cost deposits and widen commercial loan margins 
took hold during the fourth quarter. Further, our 
actions to exit several lower-margin businesses and 
geographies provided significant increases in capital 
to meet the needs of our customers and communities 
and to make future investments in our company. 

We want to thank our more than 4,000 colleagues 
for their dedication and relentless focus, especially 
during this year. It was essential that our customers, 
communities and shareholders were able to count on 
us, and it was this team that delivered. 
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Stepping up during the pandemic
COVID-19 transformed nearly every aspect of life, 
including how consumers and businesses bank. In 
navigating the unknown, we took early action to ensure 
our customers had access to essential services and our 
teams were well positioned to safely provide support. 

Through the quick efforts of our colleagues, we were 
able to adapt our branch services while also supporting 
our customers’ near-immediate shift to digital banking. 
At the same time, we promptly transitioned the majority 
of our corporate and back-office personnel to a work-
from-home environment and provided technology kits to 
ensure operational effectiveness. 

From a financial perspective, we were ready to meet 
our customers’ needs through capital and transactional 
liquidity. We were also quick to offer our own COVID-19 
Relief Program, granting more than 6,800 customers 
deferrals on loan payments and providing thousands 
more with fee waivers.

We increased our loan portfolio monitoring and refined 
risk ratings to identify and manage COVID-related risk 
exposures. Correspondingly, we proactively worked with 
borrowers to understand their capital and liquidity needs 
and to help them navigate turbulent times.  

In support of government stimulus programs, we began 
taking applications for the Paycheck Protection Program 
(PPP) the first day it was offered. By the end of 2020, we 
had facilitated more than $1 billion of PPP loans, supporting 
more than 8,000 business customers and their combined 
114,000 employees. We also ensured our customers had 
immediate access to the full amount of their government 
stimulus payments when they became available. 

Through it all, we pressed forward with our promise to 
our communities, providing an immediate $300,000 
commitment to support COVID-19 relief efforts in each 
of our consumer markets. We also collaborated with 
regional community development financial institutions 
to provide capacity building grants to nonprofit 
organizations that support essential workers. 

The COVID-19 crisis will end at some point. When it 
does, we believe our customers and communities will 
remember their interactions with our company, and 
particularly the constant caring and presence of our 
colleagues who were there to help when they needed 
them most.

Enhancing the customer experience
In the retail bank, digital engagement reached record 
highs as active online and mobile banking sessions grew 
by approximately 50%. In addition, digital deposits 
increased by over 25%. These mobile and ATM deposits 
now represent more than 43% of consumer deposits.  

ATM use also increased during the year as customers 
used this service to check their balances, transfer money, 
receive cash and deposit funds. Since upgrading our 
ATM fleet in 2019, our customer satisfaction scores have 
improved by approximately 15% and ATM deposits have 
increased more than 30%.

The use of our digital appointment scheduling platform 
increased more than 80% during the year. This tool has 
proven to be invaluable in meeting our customers’ needs 
while supporting social distancing by limiting wait times in 
the branch. 
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Since we first began responding to COVID-19  
in March 2020, Associated let the health and 
well-being of our customers, colleagues and 
communities drive our decision making. 

The response to our service and our efforts 
to maintain a safe environment has been 
overwhelmingly positive. In fact, branch 
customer satisfaction scores have never  
been higher.



Associated offers multiple resources 
that allow customers to complete their 
banking from the comfort of home. 

5

We’ve invested in technology to make it more efficient 
for customers to choose and stay with Associated. 
Approximately one-fourth of consumer deposit accounts 
are now opened online or through a mobile device. Our 
customers appreciate the convenience of opening an 
account in less than five minutes from the comfort of their 
home. In 2020, we further upgraded our in-branch account 
opening processes. Through our new Branch Express 
service, most customers can open and fund their account 
and get an instant issue debit card in less than 15 minutes. 

Similarly, we took steps to upgrade our mortgage 
processes through technology. Approximately 90% of 
our mortgage applications are submitted through our 
digital portal. We anticipate having a digital end-to-end 
experience for our mortgage business by mid-year 2021. 

Digital adoption trends have also increased with 
commercial customers. In 2019, we significantly 
upgraded our Associated Connect business banking 
platform. Since that time, we’ve seen a nearly 29% 
increase in customers actively using this platform, which 
provides conveniences such as account reporting, funds 
transfer, positive pay and user administration features 
through desktop, mobile and tablet devices. 

While our digital services have become increasingly 
relevant, banking fundamentally remains a people 
business. Our colleagues recognize that their actions — 
behind the scenes, over the telephone, and in the branch 
— ultimately shape Associated’s customer experience. We 
couldn’t be more proud of our colleagues’ commitment 
and the quality outcomes they provide on a daily basis. 

Associated Bank

Growing our core business
Over the past decade, our growth strategies have 
provided increasing value to our stakeholders while also 
ensuring the long-term viability of the company. 

Our commercial and business loan portfolio has grown 
appreciably over the past several years as we have 
expanded relationships with customers in the Upper 
Midwest and through national specialty businesses. In 
2020, our commercial and business lending increased 
13%, driven by Paycheck Protection Program lending 
and mortgage warehouse lending. Approximately 80% 
of our loans are based in the Midwest, which has been 
particularly resilient during the pandemic. 

Our commercial real estate (CRE) business also grew 
in 2020, as customers continued to build, particularly 
industrial, distribution and logistics projects, across our 
footprint. CRE accounts for approximately a quarter of our 
loan portfolio and remains well diversified by geography, 
property type and borrower. We expect CRE growth to 
continue at a strong pace and to increase average CRE 
balances between 4% and 6% in 2021. 

Our community, consumer and business segments have 
been the most dynamic in 2020. As record low interest 
rates increased the demand for residential lending 
products, the economic challenges brought on by 
COVID-19 also increased the need for loan assistance. 

We originated a record $4.5 billion of mortgages 
during the year; however, average consumer loans were 
down, driven by the lower mortgage rate environment, 
refinancing activity and further run-down in our home 
equity book. We have been Wisconsin’s #1 mortgage 
lender and a leading lender in the Midwest for ten 
consecutive years.

The core value of the retail bank is derived from its 
ability to gather low-cost deposits over time. At the end 
of 2020, low-cost deposits had grown approximately 
$3.6 billion compared to the end of 2019. At the same 
time, we reduced high-cost time deposits and network 
deposits by over $1 billion. These measures reflect all-time 
record deposit levels for Associated customers and are a 
testament to the resiliency of our systems and our ability 
to attract and retain core customers in a low-rate and 
largely remote banking environment.



With the continued migration of consumers toward digital 
banking platforms, we were able to further optimize our 
branch network through the sale and consolidation of 
branches. Even with this change, customers have the 
convenience of nearby branches in complement to our 
ATM network, mobile and online banking and 24/7/365 
Customer Care contact center. We continue to see high 
customer satisfaction scores across all of these channels. 

Over the past year, we made organizational changes 
in our Wealth Management and Institutional Services 
lines of business. In the second quarter, we sold our 
insurance subsidiary Associated Benefits and Risk 
Consulting (ABRC). This allowed us to monetize our 20-
year investment in ABRC while also providing capital to 
support loan growth, fortify our balance sheet and create 
additional shareholder value.

In early 2021, we entered into a strategic agreement with 
Rockefeller Capital Management for the sale of our family 
office subsidiary, Whitnell & Co., which represented less than 
10% of our wealth management revenues. The agreement 
positions Associated to leverage its core capabilities as one 
of Rockefeller’s Midwest mortgage lending referral partners 
and third-party trust solutions providers.  

Investing in communities we  
call home
This year Associated celebrates its 160th year as a 
company and our rich history of supporting our customers 
and communities in their times of need. As we have 
through the decades, we stand eager to help build a 
stronger economy and society.

To better reflect our role in this process, we recently 
introduced our 2021-2023 Community Commitment  
Plan. This plan, which is an extension of similar plans 

adopted in 2016 and 2018, sets forth our commitment 
to lend or invest approximately $3.4 billion to support 
minority communities, low- to moderate-income (LMI) 
communities and small businesses in our three-state 
branch footprint of Wisconsin, Illinois and Minnesota.   
It was developed employing insight from our work with 
other community stakeholders.

The basis of our approach is ensuring minority and LMI 
communities have access to sound financial products and 
services through our branch network and digital banking 
services. This is complemented by our efforts to build a 
more inclusive and equitable environment both within our 
company and in the communities we serve. 

We’ve immersed ourselves into our communities, working 
with Community Advisory Councils in each of our major 
markets to address the most systemic inequality issues. 
Central to our efforts is the promotion of homeownership, 
the revitalization of neighborhoods and the advancement 
of workforce development.

In 2020, Associated built on its community commitments 
by providing approximately $1.1 billion in residential loans 
to LMI and minority customers. This represents more 
than 5,600 residential mortgages helping families obtain 
homeownership. We also promoted homeownership 
through our company’s Program for Assisting Today’s 
Homebuyer (PATH), and other grant programs that 
provide down payment and closing cost assistance for LMI 
borrowers or borrowers purchasing or building a primary 
residence in LMI communities. Since its 2017 introduction, 
we originated more than 3,370 loans with borrowers who 
have used PATH funds.

Our efforts to support small businesses were accelerated 
through participation in the Paycheck Protection Program. 
Of the PPP loans booked in 2020, nearly 26% supported 
nonprofit organizations and businesses in minority 
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For 160 years, Associated has provided 
businesses with capital to grow and take 
advantage of expansion opportunities. 
In turn, these businesses generate 
employment, spur economic growth and 
boost the quality of life in our communities.



and LMI census tracts. During the year, Associated 
also provided a total of approximately $393 million in 
community development loans and investments to create 
affordable housing options, support community services 
and promote economic development in our markets. 

Recognizing the ongoing need for support, we launched 
a virtual volunteer program in April to help our colleagues 
safely connect with nonprofit and other organizations 
that meet the critical needs of our communities. Our 
colleagues volunteered nearly 36,600 hours, including 
approximately 4,400 hours of Community Reinvestment 
Act qualified service. Since the inception of our volunteer 
program in 2012, our colleagues’ recorded volunteer 
hours have reached a value of more than $13.3 million in 
donated time.

Building a culture of belonging 
Amid the health and economic crisis brought on by 
COVID-19, in 2020 we also witnessed the harsh realities 
of racism and racial inequities in our country. We have 
taken to heart the many lessons from the past year’s 
events and recognize we have much to learn, gain 
and provide by expanding our view of the people and 
communities we serve.

Creating meaningful change starts within our own 
company. Since first launching our Diversity, Equity 
and Inclusion program in 2011, we’ve taken action to 
break down barriers and build a workforce that better 
represents the diversity within all our communities. This 
includes concerted efforts to hire, promote and retain 
underrepresented groups. 

We believe prioritizing inclusion at Associated is 
everyone’s responsibility. That’s why diversity, equity 

and inclusion training is embedded in our learning and 
development program. This includes training for all 
colleagues and specialized instruction for leaders who 
shape our colleagues’ experience. 

In 2020, as part of our cultural initiatives we added a 
series of interactive virtual events to help colleagues 
understand the reality of racial disparity in our 
society and what we can do to drive positive change. 
In complement, our six Colleague Resource Groups 
implemented a series of Crucial Conversation events  
to drive greater organizational awareness of and to 
engage our workforce in addressing the unique needs  
of women; veterans; lesbian, gay, bisexual and 
transgender (LGBT+) individuals; people of color and 
people with differing abilities.
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In 2020, Associated helped more than 8,000 
businesses secure a total of $1 billion in loans 
through the Paycheck Protection Program.

With approximately 44% of colleagues participating, our Colleague Resource Groups have helped 
influence workforce development; workplace culture, policies and programs; and marketplace 
practices. In addition, the groups engage with nonprofit community partners, other businesses 
and organizations to help ensure we are building an inclusive environment for our colleagues, 
customers and the communities we serve.

Belonging happens when we recognize, 
celebrate and value our differences. 



Our commitment to building a culture of belonging 
extends to the customers and communities we serve.  
As part of our efforts, we continue to look for 
opportunities to both understand and help address 
challenges that disproportionally affect diverse 
populations. We are committed to working side-by-
side with other businesses, nonprofit organizations, our 
colleagues and our neighbors to help make this happen.

Advancing our team 
Since the potential impact of the COVID-19 pandemic 
became clear, we’ve made it a priority to protect 
the health and well-being of our colleagues, while 
enabling them to work productively and to pursue their 
professional development goals.

At a time when normal office operations were disrupted, 
we ramped up colleague communications to ensure 
we stayed connected and focused. Our colleagues 
responded by embracing new challenges and going 
above and beyond to deliver value to our customers, 
communities and shareholders. 

More than 85% of colleagues participated in our 
annual workplace survey, and we are proud to say that 
engagement continues to rise. Since our first survey in  
2015, engagement scores have improved 11 percentage 
points. We’ve also seen strong engagement through  
our well-being, volunteer and Colleague Resource  
Group programs. 

As with most of our programming, our talent development 
tools were modified in 2020 to include more access to 
online and virtual learning opportunities. Through these 
tools and a continued focus on succession planning, we 
help colleagues develop personally and professionally. In 
2020, 26% of colleagues advanced their careers within 
Associated, including 745 internal promotions.

In October, Associated announced the promotion of 
Corporate Controller & Principal Accounting Officer  
Tammy Stadler to Associated’s Executive Committee. 
Tammy joined the company in 1996 and is an integral leader 
in finance, serving as an advisor to our leadership team. 

This year marks the retirement of several members from 
our Board of Directors. William (Bill) Hutchinson joined 
Associated’s Board 28 years ago and served as Board 
Chair for more than 10 years before assuming the role of 
Chair Emeritus last year. His guidance has helped lead 
our company’s evolution and growth as we emerged 
from the past recession and developed the culture that 
defines us today. Also retiring are Richard Lommen, who 
joined the Board in 2004, and Michael Crowley, Jr., who 

joined the Board in 2018 following our acquisition of 
Bank Mutual. We want to thank them for their years of 
service to our company. 

2021 will also mark a change in leadership as the 
company looks to appoint its next president and CEO. 
We are confident the Board will name a strong successor 
who will take Associated to its next phase of success and 
continue the company’s profitable growth trajectory.  

Looking ahead confidently 
2020 was anything but a normal year. This year will have 
challenges as our nation continues to face the health 
and economic headwinds brought on by COVID-19. 
Associated remains strong and stands ready to help our 
customers, colleagues and communities manage through 
these hurdles and to lead in the recovery that is certain 
to follow.

The months ahead will not be easy; however, when 
we look at the balance sheet we’ve assembled, the 
efficiencies of our operations and the strategy we’ve laid 
out, we are confident that Associated is well-positioned 
to deliver long-term value to our shareholders. 

Thank you for your continued commitment and 
confidence in Associated. 

Sincerely,

Philip B. Flynn
President & Chief Executive Officer

John (Jay) B. Williams
Chairman

March 12, 2021
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Associated Bank

Financial Highlights

(1)  During the third quarter of 2019, the Corporation made a change in accounting policy to offset derivative assets and liabilities and cash collateral with the same counterparty where it has a legally enforceable 
master netting agreement in place. The change had no impact on either earnings or equity. The Corporation believes that this change is a preferable method of accounting as it provides a better reflection of 
the assets and liabilities on the face of the consolidated balance sheets. Adoption of this change was voluntary and has been adopted retrospectively. 2019, 2018, and 2017 total assets, average total assets, 
total risk-weighted assets, and capital ratios were restated for comparability. 2016 total assets, average total assets, total risk weighted assets, and capital ratios were not restated. 

(2) Non-GAAP financial measure–See table 31 in Part II, Item 7 of the Annual Report on Form 10-K for the fiscal year ended December 31, 2020, and page 10 of the financial tables in the 4Q 2020 earnings press 
release published January 21, 2021, for a reconciliation of non-GAAP financial measures to the most comparable GAAP financial measures. These financial measures have been included as they are considered 
to be critical metrics with which to analyze financial condition and capital strength.      

(3) The Federal Reserve establishes regulatory capital requirements, including well-capitalized standards for the Corporation. The Corporation follows Basel III, subject to certain transition provisions. These 
regulatory capital measurements are used by management, regulators, investors, and analysts to assess, monitor and compare the quality and composition of the Corporation’s capital with the capital of other 
financial services companies. 

(4) Ratio is calculated by dividing dividends paid for the period by basic earnings per share for the same period.      
(5)  The efficiency ratio as defined by the Federal Reserve guidance is noninterest expense (which includes the provision for unfunded commitments) divided by the sum of net interest income plus noninterest 

income, excluding investment securities gains / losses, net. The fully tax-equivalent efficiency ratio is noninterest expense (which includes the provision for unfunded commitments), excluding other intangible 
amortization, divided by the sum of fully tax-equivalent net interest income plus noninterest income, excluding investment securities gains / losses, net.  

  In thousands (except per common share data and performance ratios) 2016 2017 2018 2019 2020
Annual Averages

Assets(1) $    28,506,112  $   29,467,324   $   33,007,859   $   33,046,604    $   34,265,207  
Loans       19,650,667    20,592,383      22,718,297        23,122,797     24,537,648 
Investment securities   6,048,563    6,028,262     6,912,921       6,194,465     5,226,571  
Deposits    21,005,772    21,923,602      24,072,049       24,735,608      26,007,685  

Operating Results

Net interest income $   707,273   $    741,220      $    879,580     $  835,674    $  762,957  
Noninterest income      352,883      332,680        355,568          380,824     514,056   
Total    1,060,156     1,073,900     1,235,148       1,216,498     1,277,012 
Noninterest expense      702,560       709,133          821,799          793,988     776,034    
Net income available to common equity     191,371     219,917       322,779       311,587     288,413 

Performance Ratios 

Net interest margin  2.80 %  2.82 %   2.97 %  2.86 %   2.53 %
Return on average equity(2) 6.63  7.23    9.03   8.44    7.78 
Return on average common equity Tier 1(2), (3) 9.86  10.43    13.15   12.59    11.23
Return on average tangible common equity(2)  10.07   10.86    14.06    13.21   11.99 
Dividend payout ratio(4)  35.43   34.48    32.29    35.75   38.50 

Period End 

Common equity Tier 1(3) $   2,032,587  $   2,171,508   $   2,449,721   $   2,480,698  $   2,706,010    
Common equity Tier 1 ratio(1), (3)  9.52 %  10.10 %  10.27 %   10.21 %                10.45% 
Allowance for credit losses on loans/nonaccrual loans  110 %  139 %   205 %   189 %                   205% 
Nonperforming assets/total assets(1)  1.01 %  0.75 %  0.42 %   0.45 %                  0.67% 
Associated Bank, N.A. Senior Credit Rating (Moody’s)  A1   A1   A1    A1   A1

Per Common Share Data  
Common shares outstanding    152,121      152,846        164,440       157,171      153,540  
Diluted earnings per share $ 1.26 $ 1.42 $ 1.89  $ 1.91  $ 1.86 
Dividends per share   0.45  0.50    0.62    0.69  0.72 
Book value per share  19.27   20.13  21.43   23.32  24.34 
Tangible book value per share(2)   12.78  13.65   13.86   15.28   16.67

Average Loans $ in billions Average Deposits $ in billions Efficiency Ratio(5)

9

GROWING LOANS AND DEPOSITS IMPROVING EFFICIENCY
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Your Money Works Here.®
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Recognizing the value our colleagues bring to the organization, 
we continuously invest in programs and resources for them to 
reach their full potential. This begins with a culture characterized 
by consistent, transparent communication. In 2020, we doubled 
the frequency of our companywide town hall meetings to twice 
monthly, helping teams feel connected to our strategy and to each 
other during the pandemic. 

We also ramped up our colleague well-being programs. 
Approximately 53% of colleagues use the company’s digital 
well-being platform. In addition, more than 3,800 colleagues 
and spouses participated in Associated’s confidential biometric 
screening and nearly 400 colleagues elected to receive free,  
annual vaccinations this past year.

As a company, we have a long history of making 
significant and broad investments in our communities. 
We enrich these commitments through a strong focus 
on responsible and sustainable business practices that 
align with our business strategies; position us to be more 
efficient and resilient; improve the health, well-being 
and engagement of our colleagues; and help keep our 
communities and our environment vibrant and healthy. 

In this report, we highlight some of our core initiatives  
and most recent accomplishments that serve as the 
foundation of our corporate social responsibility efforts. 
Additional details are available through Associated’s 
Proxy statement, Community Commitment Plan and 
Diversity, Equity & Inclusion reports. 

We welcome the opportunity to collaborate with our 
customers, colleagues, communities and shareholders in 
advancing this work. Each of these stakeholder groups 
provides valuable insight about our performance and 
improves our ability to make strategic choices and deliver 
strong results.   

In 2020, more than 
85% of colleagues 
participated 
in our annual  
workplace survey. 

Since 2015, 
engagement scores 
have improved  
11 percentage points. 

Colleague engagement & well-being

It’s part of our 
values and the 
culture that make 
Associated Bank 
the place where  
people want to 
bank and work.



Diversity, Equity  
& Inclusion

Associated Bank

COLLEAGUE RESOURCE GROUPS

Cultural Awareness CRG 
Supports colleagues of all cultures and 
the communities we serve while promoting 
recruitment, retention and empowerment 
of underrepresented colleagues.

Forward Abilities CRG 
Celebrates the unique abilities in everyone 
through disability awareness, education 
and programs that support the needs of 
our colleagues and communities.

Pride & Equality CRG  
Attracts, develops and retains LGBT+ 
colleagues and their allies while promoting 
an inclusive workplace and being a visible 
resource within the company and community. 

Veterans CRG  
Supports military employees and their 
families, advances veteran hiring and actively 
supports veterans in our communities.

Women’s CRG  
Empowers, collaborates with and 
supports women across our organization, 
with a focus on personal development, 
professional advancement and well-being.

Young Professionals CRG 
Nurtures future leaders through career 
development, networking, and internal and 
community engagement opportunities that 
vitalize the bank and our communities.

A Call for Racial Justice
Like many across our country, we were deeply disturbed by the 
acts of racial violence that took place across our nation in 2020.  
As tensions grew, television and social media helped amplify the 
voices of people who have long tried to push the topic of racial 
disparity to the forefront of our society.

We recognize that racism and inequity is not a new crisis; it’s a 
persistent and systemic problem that has yet to be solved. At 
Associated Bank, we strive to be part of the solution. 

For the past 10 years, we’ve focused on building a more inclusive 
and equitable environment both within and outside of our 
company. We’ve immersed ourselves into our communities, working 
with community partners to address the most systemic inequality 
issues. Core to our efforts is the promotion of homeownership, 
the revitalization of neighborhoods and the advancement of 
workforce development.

This year, as part of our cultural initiatives we added a series of 
interactive virtual events to help colleagues understand the reality 
of racial disparity in our society and what we can do to drive 
positive change. While we are proud of our accomplishments, we 
recognize we have much to learn, gain and provide by expanding 
our view of the people and communities we serve.
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Our Diversity, Equity & Inclusion efforts focus on enhancing 
our workforce, strengthening our markets, and fostering 
a culture of belonging. These efforts are supported by 
members of the company’s six Colleague Resource Groups 
(CRGs) who work to drive greater organizational awareness 
and address the unique needs of diverse communities and 
underrepresented groups.

The company regularly monitors the progress of workforce 
development and retention, supplier diversity, colleague 
engagement and similar initiatives. Quarterly progress reports 
are provided to the Diversity, Equity & Inclusion Council and 
business line leaders. Additionally, the company’s Board of 
Directors receives a comprehensive report on an annual basis. 
We also share progress publicly through our Diversity, Equity 
& Inclusion Summary Annual Report.

84% of colleagues feel Associated 
values diversity & inclusion.

Women or people of color 
represent 65% of all Assistant 
Vice President roles, and women 
represent 32% of all Senior Vice 
President Roles.

Approximately 44% of colleagues 
participate in one or more  
Colleague Resource Group.

2020 Highlights



Commitment to our communities
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(1) Figures as of and for the year ended December 31, 2020.

2020 COMMUNITY COMMITMENTS(1)

In 2020, Forward Community Investments 
created a Capacity Building Grant to 
support nonprofit organizations impacted 
by COVID-19. This partnership helped extend 
our reach into the community to support 
essential workers such as day care providers, 
community centers, domestic abuse 
organizations, food pantries, after-school 
youth programs and ethnic organizations.

We pride ourselves on being a strong community 
partner, actively coordinating resources for the benefit of 
the communities we serve. This includes providing sound 
financial services, giving of our time through colleague 
volunteerism and strengthening our communities 
through the provision of financial resources.

We provide investments and partner with community 
organizations to stimulate economic development and 
build stronger communities. Ultimately this positions  
us to better serve our customers, creates opportunity  
for our colleagues and enables us to provide value to  
our shareholders.

The company volunteers its time and provides  
financial contributions to nonprofit organizations 
that support community development. We designate 
approximately 1% of annual pretax profits for charitable 
purposes with the majority of that total supporting  
CRA-qualified contributions.

Our colleagues have a strong tradition of engaging in 
CRA-qualified volunteer activities, using their expertise 
to serve on boards of directors and to assist nonprofit 
organizations’ staff and clients. In support of these efforts, 
we provide each Associated colleague with eight hours 
of annual volunteer time off. This company-supported 
initiative equates to approximately $1 million in paid time 
off for volunteerism purposes each year.

26% of branches in low- to moderate-
income (LMI) census tracts.

5,600 residential mortgages or 
approximately $1.1 billion in loans 
to support LMI and minority 
homeownership.

$3.5 million in grants to support 
Community Reinvestment Act 
programming at various nonprofit 
organizations. 

$107 million in small business loan 
commitments.

$393 million in investments to 
provide additional resources to  
LMI communities.

36,600 or $1 million value of  
volunteer hours logged.

1,800 colleague volunteers with more 
than 250 volunteering 50 hours or more.



Environmental sustainability
Through efforts to manage our carbon footprint, mitigate environmental 
risks and support renewable energy initiatives, Associated is working to 
minimize its environmental impact. 

Central to our efforts are initiatives designed to reduce our daily energy 
use. This includes the use of occupancy sensors, power management 
processes, Energy Star compliant appliances and LED lighting. It also 
includes the ongoing reduction of internal print production and an 
increased migration to digital services for our customers. 

We’ve taken steps to shift our specialized lending portfolio away from 
reserved secured loans for oil and gas, while increasing credit commitments 
to support wind, solar and hydroelectric projects. 

In 2021, Associated intends to heighten its efforts around environmental 
sustainability and play an active role in helping rectify problems that 
disproportionately affect LMI and majority-minority communities. This may 
include but is not limited to grants, programs and investments to promote 
equal access to clean, healthy and sustainable home and workplace 
environments.

This year we also launched our Environmental Sustainability Council. 
This cross-functional group of leaders will both develop companywide 
plans for environmental sustainability efforts and provide oversight of 
implementation for specific initiatives and tactics. 
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In 2020, we strengthened our commitment to improving sustainability and 
reducing our environmental impact through executed agreements with new 
Community Solar Garden Programs.

As part of this initiative, Associated will be a subscriber in two solar gardens 
in Minnesota and three in Illinois.  The company expects that 17% of its 
electricity will be offset by electricity produced at these sites.

Over $1.7 billion
in total credit commitments to 
support nearly 100 wind, solar and 
hydroelectric projects, representing 
cumulative generating capacity in 
excess of 12.2 gigawatts, since 2012. 

18% reduction 
in energy 
consumption
and approximately 6.0M kwh of 
annual electricity savings through the 
company’s LED retrofit program.

10 million-page 
average reduction 
in print production over the past  
five years, representing 20,000 reams  
of paper, 475 toner cartridges and 
1,200 trees.

Approximately 
370 tons of 
shredding efforts,
that protect the environment and  
our customers’ security.

ENVIRONMENTAL 
SUSTAINABILITY 
HIGHLIGHTS



#1 Mortgage Lender in Wisconsin(1) 
2010 – 2019  |  Home Mortgage 
Disclosure Act

2020 Women on Boards 
2014 – 2020  |  Winning ‘W’ Company

Best Banks in America – Wisconsin 
2017  |  MONEY

Best for Vets: Employers 
2017 - 2020  |  Military Times

Best of the Best 
2014 – 2016, 2018  |  Midwest Real  
Estate News

Best of Milwaukee  
2015, 2018 - 2020  |  Shepherd Express

Community Achievement Award 
2019  |  Minnesota Wild

Corporate Social Responsibility 
Leadership Award 
2016 – 2017  |  Financial Services 
Roundtable

CX Elite Award(2) 
2017  |  MaritzCX 

Diversity in Business Award 
2018  |  Daily Reporter; WI Law Journal

Excellence in Financial Literacy 
2018 – 2019  |  Wisconsin Bankers 
Foundation

Fannie Mae STARTM Performer(3) 
2012 – 2019

Five Star Mortgage Professional(4) 
2010 – 2018  |  Milwaukee Magazine

(1) The Wisconsin’s #1 Mortgage Lender and Leading Lender in the Midwest designations are based on originated, closed-end mortgage loan count, gathered from the Home Mortgage Disclosure Act data compiled 
annually by the Consumer Financial Protection Bureau. The results of the data were obtained through the Consumer Financial Protection Bureau Mortgage Database (HMDA), August 2020..

(2) The CX Elite Award recognizes excellence in customer experience strategy, execution, and results.
(3)  Fannie Mae recognized Associated for outstanding mortgage “general servicing” as part of its Servicer Total Achievement and Rewards™ (STAR™) Program. General servicing encompasses customer service, loan 

administration and other areas.
(4)  The Five Star Mortgage Professional Program is designed to identify mortgage professionals in a given market who satisfy objective criteria that are associated with providing quality services to clients.
(5)  AdvisoryHQ recognizes banks that are financially sound with strong values and cost-effective financial solutions to fit every budget. Associated Bank was recognized specifically for its wide range of banking 

services.
(6)  Presented each year to lenders who have partnered with, and made a significant contribution to, supporting Wisconsin rural residents looking to become homeowners through the USDA Guaranteed Rural  

Housing (GRH) Program.
(7)  Associated’s Interact with the Pack virtual in-stadium photo experience received a silver award in the business-to-consumer category for best use of a single technology.
(8) AdvisoryHQ recognizes banks that are financially sound with strong values and cost-effective financial solutions to fit every budget. Associated Bank was recognized specifically for its wide range of mortgage 

products.
(9)  The Department of Workforce Development (DWD) recognized employers who go above and beyond to support veterans and their families. 2020 was the first year for this recognition.
(10)  WEX is a leading financial technology service provider who recognized Associated Bank through its health division’s 2019 Partner Excellence Awards.

Gold Excellence in Talent Acquisition 
2019  |  Brandon Hall Group

Largest Corporate Charitable 
Contributor in Wisconsin 
2016, 2018, 2019  |  Milwaukee Business 
Journal

Mary Ellen Stanek Award for Diversity & 
Corporate Governance 
2018  |  The Greater Milwaukee 
Committee and Milwaukee Women Inc.

Milwaukee’s Best and Brightest 
Companies to Work For 
2017 – 2019  |  National Association for 
Business Resources

One of the Best Banks in Illinois(5)

2020  |  AdvisoryHQ

Patriot Award   
2018, 2020  |  Employer Support of the  
Guard & Reserve

Platinum Million Dollar Lender(6) 
2016  |  USDA Rural Development

Reflecting Excellence Award 
2017  |  Reflejos

Technology Experience and Design 
Technology Award(7) 
2017  |  Event Marketers

Top Employer
2020  |  DiversityJobs.com

Top 50 Employer  
2018 – 2020  |  CAREERS & the disABLED 
Magazine

Awards & Accolades

Top 100 Innovators in Diversity & 
Inclusion  
2018  |  Mogul

Top Ranking Best Banks in Minnesota(8) 
2017 – 2018  |  AdvisoryHQ

Top Veteran-Friendly Company 
2016 – 2020  |  U.S. Veterans Magazine

Top Workplaces Chicago 
2019  |  Chicago Tribune

Top Workplaces Madison
2020  |  Wisconsin State Journal

Top Workplaces Milwaukee 
2012 – 2015, 2018 – 2020  |  Milwaukee 
Journal Sentinel

Top Workplaces St. Louis 
2018 – 2020  |  St. Louis Post Dispatch

Veteran Friendly Workplaces 
2016 – 2017  |  USO Wisconsin

Vets Ready Initiative Award(9) 
2020  |  Department of Workforce 
Development

Visionary Achievement Award(10)

2019  |  WEX’s Health Division

Workplace Health Achievement 
2018 – 2020  |  American Heart 
Association

World’s Best Banks 
2019, 2020  |  Forbes
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William R. 
Hutchinson
Chairman Emeritus, 
Associated Banc-Corp 
President, W. R. 
Hutchinson & 
Associates, Inc.

John F. Bergstrom
Chairman & 
Chief Executive 
Officer, Bergstrom 
Corporation

Philip B. Flynn
President & Chief 
Executive Officer, 
Associated  
Banc-Corp

Robert A. Jeffe
Senior Operating 
Partner, BlackWatch 

Richard T. 
Lommen
Chairman,  
Courtesy Corporation

Karen T. van Lith
Founder & Chief 
Executive Officer of 
APEL Worldwide, LLC

Eileen A. Kamerick
Adjunct Professor of 
Law & Consultant

Cory L. Nettles 
Founder & Managing 
Director, Generation 
Growth Capital, Inc.

R. Jay Gerken
Director of 17 mutual 
funds associated with 
Sanford C. Bernstein 
Fund, Inc.

Gale E. Klappa
Executive Chairman of  
WEC Energy Group

Judith P. Greffin
Past Chief  
Investment Officer,  
Allstate Corporation

Michael T. 
Crowley, Jr.
Past Chairman, Bank 
Mutual Corporation

John (Jay) B. 
Williams
Chairman,  
Associated Banc-Corp

Michael J. Haddad
Chair of the Board, 
Schreiber Foods, Inc.

Leadership

Philip B. Flynn
President &  
Chief Executive 
Officer

Christopher J. 
Del Moral-Niles
Chief Financial 
Officer

Randall J.  
Erickson
General Counsel
& Corporate Secretary

Michael O. 
Meinolf
Chief Information 
Officer

Matthew R. 
Braeger 
Chief Audit  
Executive

Timothy J. Lau
Head of  
Community Markets 
& Facilities

John A. Utz 
Head of Corporate 
Banking & Wealth 
Management and 
Milwaukee Market 
President

David L. Stein 
Head of Consumer 
& Business Banking 
and Madison Market 
President

Paul G. Schmidt
Head of Commercial  
Real Estate

Angie M. DeWitt
Chief Human
Resources Officer

Nicole M. Kitowski
Chief Risk Officer

Patrick E. Ahern
Chief Credit Officer

EXECUTIVE COMMITTEE

BOARD OF DIRECTORS

Tammy C. Stadler
Corporate Controller 
& Principal Accounting 
Officer
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IMPORTANT NOTE REGARDING FORWARD-LOOKING STATEMENTS: Statements made in this Summary Annual Report which are not purely historical are forward-looking statements, as defined in the 
Private Securities Litigation Reform Act of 1995. This includes any statements regarding management’s plans, objectives, or goals for future operations, products or services, and forecasts of its revenues, 
earnings, or other measures of performance. Such forward-looking statements may be identified by the use of words such as “believe,” “expect,” “anticipate,” “plan,” “estimate,” “should,” “will,” “intend,” 
“outlook,” “target” or similar expressions. Forward-looking statements are based on current management expectations and, by their nature, are subject to risks and uncertainties. Actual results may differ 
materially from those contained in the forward-looking statements. Factors which may cause actual results to differ materially from those contained in such forward-looking statements include those 
identified in Associated’s most recent Form 10-K and subsequent SEC filings. Such factors are incorporated herein by reference. 
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Annual Meeting of Shareholders 
The Annual Meeting of Shareholders will be held 
virtually, via live webcast, on Tuesday, April 27, 2021, 
at 11 a.m. (CDT). Shareholders are invited to attend the 
meeting online, vote shares electronically, and submit 
questions prior to and during the meeting by visiting  
virtualshareholdermeeting.com/ASB2021

Proxy materials for the Annual Meeting of Shareholders  
are available via the internet. Shareholders as of the  
March 1, 2021, record date have been mailed a notice 
regarding the availability of proxy materials, which includes 
the internet website address where the proxy materials can 
be viewed and shares voted. It also includes instructions 
for requesting a paper copy of the proxy materials via 
telephone, internet website or email. 

Annual Report on Form 10-K 
Shareholders and other interested persons may obtain a 
copy of Associated Banc-Corp’s 2020 Annual Report on 
Form 10-K on the Investor Relations section of our website 
at Investor.AssociatedBank.com or by calling or writing 
Investor Relations.

Shareowner Inquiries 
800-468-9716 or 651-450-4064 
24/7 automated system or representative from 7 a.m. –  
7 p.m. (CT), Monday through Friday. Additional information 
is available at Investor.AssociatedBank.com.

Transfer Agent and Registrar Correspondence 
EQ Shareowner Services 
1110 Centre Pointe Curve 
Suite 101 
Mendota Heights, MN 55120 
800-468-9716 or 651-450-4064 
www.shareowneronline.com

Independent Registered Public  
Accounting Firm   
KPMG LLP

Common Stock Listing & Trading   
Traded: NYSE  |  Stock Market Symbol: ASB

Corporate Headquarters
433 Main St., Green Bay, WI 54301  |  920-491-7500


