
  HealthPartners Research — 1 
TO: Devin Hogan 
FROM: Kyle Friend 
DATE: Feb. 11, 2025 
SUBJECT: HealthPartners Research 

 
Background 

Below you can find a broad overview of HealthPartners’ financials with an eye toward financial facts 
that could help build leverage at the bargaining table. I’ve also created a handful of graphs and charts 
to visualize HealthPartners trends since 2020, rather than using text-based tables. Where 
appropriate, I have also included direct sources from the organization’s 990 form. Finally, I’ve 
concluded the report with suggested talking points that you might find useful as you consider the 
public aspect of your campaign.  

 
Quick facts 

● HP has 1.8 million insured medical and dental plan members across five states 
○ Minnesota, Wisconsin, Iowa, North Dakota, South Dakota 

● HP reports they see 1.2 million patients annually at 90+ clinics and hospitals1 
● Largest “consumer governed” nonprofit healthcare organization in the world, they say2 

○ Note: Deeper into the weeds, they say they’re “consumer governed by elected board 
members” — feels misleading on HP’s part3 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

3 https://www.healthpartners.com/about/leadership/ 

2https://www.healthpartners.com/about/#:~:text=It's%20the%20largest%20consumer%20governed,dental%20health%20pl
an%20members%20nationwide. 

1 https://www.healthpartners.com/about/facts/ 

https://www.healthpartners.com/about/leadership/
https://www.healthpartners.com/about/#:~:text=It's%20the%20largest%20consumer%20governed,dental%20health%20plan%20members%20nationwide
https://www.healthpartners.com/about/#:~:text=It's%20the%20largest%20consumer%20governed,dental%20health%20plan%20members%20nationwide
https://www.healthpartners.com/about/facts/
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Financial overview4 

 
HealthPartners has seen steady growth in recent years across major metrics (detailed throughout this 

report) 
 
 
 
 
 
 
 
 
 

4 https://projects.propublica.org/nonprofits/organizations/411693838 

https://projects.propublica.org/nonprofits/organizations/411693838
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Net Assets 

 
Above: HealthPartners 990 filings, 2020-20235 
Below: Asset summary from 990 filings, 20236 

 

 

6 Part X, 2023 990 filing. Page 11. 
Nonprofit organizations are only required to detail assets if they rise above a certain threshold in their overall revenue 
picture. 

5 Assets-liabilities=net assets. Total assets in 2023 are $1.7 billion. See next image on next page for more details. 
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Net Assets (cont.) 
 

 
Source: Part XI, Page 12 of most recent IRS 990 filing. Highlighted is net income. 

 
 
*HP is not required to detail its investments in publicly traded securities, despite earning $33 million in 
investment income (see below, line 10)—a major uptick from the $5.6 million earned the prior year, 
per its most recent government filing. Investment income accounts for just 1% of overall revenue, 
below the IRS’s 5% threshold for requiring reporting.7 

 
 

Revenue 
 

 
 

 
 

7 https://projects.propublica.org/nonprofits/organizations/411693838 
 

https://projects.propublica.org/nonprofits/organizations/411693838
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CEO Compensation 

 
Source: HealthPartners 990 filings, 2020-20238 

 
HP features a “leadership incentive program” which factors in heavily to the organization’s 
highest-compensated employees and officers’ overall compensation. Interestingly, “employee 
satisfaction” and “work environment” are considered one of the key areas of achievement that 
impact compensation (see below image).  
 
 

 
Source: HealthPartners most recent 990 filing, Schedule J.  

 
 

8 2020: $2,581,647; 2021: $2,061,040; 2022: $3,271,058; 2023: $3,630,317 
Note: Includes retirement and deferred payments. See Schedule J, Part II of most recent 990 filing. 
https://projects.propublica.org/nonprofits/organizations/411693838/202413189349305226/full 
 

https://projects.propublica.org/nonprofits/organizations/411693838/202413189349305226/full
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Key Employee Compensation 
 

At least 63 employees at HealthPartners earn $250,000 or more.9 
 
HP’s highest paid employees are:10 

NAME TITLE REPORTABLE 
COMPENSATION 

ESTIMATED 
OTHER 
COMPENSATION 

TOTAL 
COMPENSATION 

Andrea Walsh President/CEO $2,738,020 $892,297 $3,630,317 

Nancy McClure COO $1,312,315 $394,374 $1,706,689 

Katie B. Sayre SVP, Health Plan 
Operations and 
Government 
Programs 

$1,416,587 $275,641 $1,692,228 

Penny D. Cermak EVP/CFO $1,383,266 $284,988 $1,668,254 

DeLinda H. 
Washington11 

SVP, Chief 
People Officer 

$1,079,578 $209,377 $1,288,955 

James W. Eppel Executive VP and 
Chief 
Administrative 
Officer 

$1,029,966 $62,758 $1,092,724 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

11 Human resources background at Kaiser Permanente, PepsiCo, Fannie Mae, and Honeywell. Serves as a board 
member for Urban Alliance. https://www.healthpartners.com/about/leadership/delinda-washington/ 
 

10 Reportable compensation + estimated amount of other compensation from the organization and related organizations 

9 See Part VII of most recent 990: 
https://projects.propublica.org/nonprofits/organizations/411693838/202413189349305226/full 

https://www.healthpartners.com/about/leadership/delinda-washington/
https://projects.propublica.org/nonprofits/organizations/411693838/202413189349305226/full
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Recent media 

 
● Andrea Walsh named among nation’s most influential people in healthcare (Jan. 31, 2025) 
● HealthPartners to broaden health plan options in Iowa (Oct. 28, 2024) 
● Minnesota seniors feel like pawns in HealthPartners, UnitedHealthcare dispute (Aug. 12, 2024) 
● HealthPartners named to Newsweek’s America’s Greatest Workplaces 2023 (Oct. 5, 2023) 

○ Newsweek says the award is for workplaces that “[treat] employees respectfully, pays 
them fairly, provides training and advancement opportunities, and supports a healthy 
work-life balance” 

● Minnesota Sells $500 Mln in Hospital Bonds (Jan. 19, 2024) 
○ “The Minnesota Agricultural and Economic Development Board issued $500 million in 

bonds to fund new hospitals near the Twin Cities. The bonds mature between 2035 and 
2054, yielding between 2.99% and 4.25%. They received a rating of A2 from Moody’s 
Investors Service and A from S&P Global Ratings. The board will loan the bond 
proceeds to Group Health Plan, Inc, a nonprofit healthcare system which does 
business as HealthPartners. The bond proceeds will fund the construction of a 
replacement hospital in Stillwater, a city on the outskirts of St. Paul. They will also 
finance a replacement clinic in St. Paul, a new specialty care clinic in the St. Paul 
suburb of Woodbury, and improvements at Park Nicollet Methodist Hospital.” 

 
 

 

https://www.healthpartners.com/hp/about/press-releases/hp-ceo-andrea-walsh-again-among-nations-most-influential-people-in-healthcare.html
https://www.businesswire.com/news/home/20241028535286/en/HealthPartners-to-broaden-health-plan-options-in-Iowa
https://www.startribune.com/unitedhealthcare-healthpartners-medicare-advantage-dispute-frustration-confusion-seniors/601077261
https://www.healthpartners.com/hp/about/press-releases/hp-named-newsweek-americas-greatest-workplaces-2023.html
https://www.munichain.com/news/minnesota-sells-500-mln-in-hospital-bonds

