2020 Annual Report
Sharing the journey together!

2020 Membership Report

As we entered 2020, we all had high expectations for the year.
That changed quickly for everyone -- our members, staff, community, and the entire world -- as the COVID-19 pandemic took
hold. However, adapting is what we do, and our nation, communities, members and staff did just that. We all faced the challenges with grace and patience as we navigated our way through
a very complex year.
For your credit union our biggest challenge was to balance how
we would continue to serve you while keeping everyone safe.
Like most financial institutions, at the height of the pandemic,
we had to close our branch lobbies. We did keep our drive-up
windows open and extended our call center hours to continue to
assist members with their financial needs. We also implemented loan skip-a-payment and loan modifications to help members facing hard times. With the slowdown in positive COVID-19
cases, we re-opened and welcomed our members back into our
branches. We did follow CDC guidelines and instituted the recommended protocols at each branch so that we could keep both
our members and staff safe during these very difficult times.
The pandemic was not the only event that took place in 2020.
We instituted a number of member service enhancements we
were working on and we would like to share them with you:
•

Our new digital banking platform was launched.
With the new platform members enjoy a quality
experience while continuing to maintain personalized
banking, which is a core value at Dutch Point.

•

We added two new Visa cards to our credit card
portfolio -- a Signature card offering 1.5% cash back
on purchases and an Essential card offering a very
low rate.

•

Our first-ever virtual Home Buyer seminar was held.
It was well attended and we expect to continue to
offer virtual seminars going forward.

Dutch Point sponsors and attends many community events
throughout the year. Unfortunately, most of our in-person
community events were cancelled in 2020. However, this did
not stop our staff from giving back to our communities. Credit Union employees stepped up and throughout the year had
mini branch fund-raising campaigns to help those less fortunate. In 2020 we donated over $10,000 to Operation Fuel,
American Cancer Society and CT Food Bank, as well as other
local charities.
We have been proudly serving our members for over 60 years.
And, while 2020 represented our 60th anniversary, we reluctantly decided not to formally celebrate this occasion. Due to the
pandemic concerns, we felt this was the best decision in order to
protect the health and safety of our members and staff. We look
forward to celebrating many anniversaries with our members in
the future.
Together, we have all shown resilience as we navigated our way
through 2020 and risen to meet the challenges!! Moving forward, we will continue to put our members’ needs first. Whether you are looking to buy your first home, purchase a new car
or simply need financial guidance, we are here for you! Thank
you for your membership and putting your trust in Dutch Point
-- making your credit union stronger than ever.
Respectfully submitted,

Richard S. Zajack		
Chairman of the Board

Francis R.N. Proto
President and CEO

2020 Financials
Statement of Financial Condition

Statement of Income

Assets
As of December 31,

2020

2019

Cash and cash equivalents $ 59,816,068

$ 48,367,785

Interest bearing deposits
Investments:
Equity
Trading securities
Held-to-maturity
Loans to members, net of
allowance for loan loss

13,452,460

9,102,077

7,589,788
782,959
121,925,866

6,368,921
583,437
83,631,235

188,617,337

180,587,741

789,717
2,913,805
3,506,845
3,324,470

841,089
3,044,758
3,383,331
2,852,764

Accrued interest receivable
Property and equipment
Prepaid and other assets
NCUSIF insurance deposit
Total assets

$402,719,315

$338,763,138

Liabilities and Members’ Equity
As of December 31,
LIABILITIES:
Members’ share and
savings accounts
Accounts payable and
accrued liabilities
Total liabilities

2020

MEMBERS’ EQUITY:
Regular reserve
Undivided earnings
Equity acquired through
merger		
Accumulated other comprehensive Income/(loss)
Total members’
equity

2019

$297,592,080

2,330,332
362,809,141

1,940,403
299,532,483

--

--

4,104,788
32,969,326

4,104,788
32,289,807

2,836,060

2,836,060

--

INTEREST INCOME:
Loans to members
Investments
Total interest income

2020

2019

$ 8,156,506
1,998,594
10,155,100

$ 8,376,260
3,137,810
11,514,070

1,493,923

2,097,569

8,661,177

9,416,501

INTEREST EXPENSE:
Members’ share and
savings accounts
Net interest income
PROVISION FOR LOAN LOSSES:
Net interest income after
provision for loan losses

619,893

427,959

8,041,284

8,988,542

NON-INTEREST INCOME:
Fees and service charges
and other
Interchange income

1,068,350
1,711,673

2,758,758
1,715,391

2,780,023

4,474,149

5,117,175
4,143,743
880,870
10,141,788

5,102,225
4,139,347
1,045,963
10,287,535

679,519

$ 3,175,156

Total non-interest income

$360,478,809

Commitments and contingent
liabilities			

For the years ended December 31,

--

39,910,174

39,230,655

Total liabilities and
members’ equity $402,719,315

$338,763,138

NON-INTEREST EXPENSE:
Compensation and employee
benefits
Office operating costs
Other			
Total non-interest expense
Net income

$

2020 Treasurer’s Report
As a result of the global pandemic, 2020 was a very challenging
year on many financial fronts and your Credit Union was up
for the challenge. The credit union was quick to react to
an overall lower interest rate environment and substantial
member deposit growth. Deposit growth in 2020 was the
result of government stimulus payments and members looking
for a safe place to invest their money. With some of the same
economic factors expected to continue, the credit union will
remain focused on our members’ needs while continuing to
improve efficiency and offer competitive products and services
to benefit the entire membership.
We are pleased to report the credit union experienced another
year of solid financial results. This can be attributed to the
continued overall strength of our asset base, the quality of our
loan portfolio and the growth in our deposit base.
•

Dutch Point’s total assets grew by $63.956 million to
$402.719 million in 2020, up by nearly 19% over the prior
year. In comparison, the credit union’s assets grew by
$27.261 million in 2019, or by nearly 9%.

•

The loan portfolio increased by $8.029 million or 4.45%
in 2020 to $188.617 million. Member demand for
mortgages continued to be strong in 2020, due to interest
rates remaining low. The quality of the credit union’s
loan portfolio remains high with delinquency and chargeoff loan ratios well below the industry average at .26%
and .29%, respectively.

•

Members’ share deposits increased just over 21.10%
in 2020 to $360.479 million, with the majority of the
growth coming from regular share and money market
accounts.

•

Net Income for 2020 was $680,000, representing a
Return on Assets of .18%. The credit union net worth
increased to $39.910 million. Due to the unprecedented
asset grow in 2020 the credit union’s net worth ratio decreased from 11.29% in 2019 to 9.66% at year-end 2020.
The DPCU Board of Directors and management team
continue to maintain practices to ensure that the credit
union remains healthy and well capitalized. The credit
union net worth ratio is well above the 7.00% minimum
capital level for “well capitalized credit unions” established by the National Credit Union Administration.

We want to thank you, our member owners, for your continued
support during a truly unparalleled year. As we look to the future, I want to assure you that Dutch Point Credit Union is financially healthy and ready to take on the challenges that lie ahead.
Thank you again for your support and membership.
Respectfully submitted,

August L. DeFrance
Treasurer

2020 Supervisory Committee Report
Dutch Point Credit Union’s Supervisory Committee is appointed
by your Board of Directors and is responsible for assuring the
financial strength of the credit union through sound financial
discipline.
The Committee oversees a variety of audits and reviews to
ensure compliance with state and federal regulations, credit
union by-laws, and generally accepted accounting principles
(GAAP). In addition, the Committee supervises an annual external audit of the financial records of the credit union, verifies member accounts, and reports the results to the Board of Directors.
For the year ended December 31, 2020, the Credit Union’s independent auditors, Doeren Mayhew CPAs and Advisors, performed a comprehensive annual audit. This year, as in the past,
an unqualified opinion was issued on the financial statements

of the Credit Union. This means that the financial statements
fairly represent the financial results achieved during 2020.
It is the belief of the Supervisory Committee that Dutch Point
Credit Union is financially solid and is being operated in a safe
and sound manner.
The Committee appreciates your continued confidence in our
oversight role. The support and cooperation from the
Board of Directors, Management and Staff assists us in the
performance of our duties and is greatly appreciated.
Respectfully submitted,

Steven W. Miller
Chairman

Sharing our Journey in 2020

Ashley Tanasi, Senior MSR in the Lending Center and Anthony Sacchetti, Chief Member Experience Officer, proudly display our annual
fund-raising efforts in support of Operation Fuel.

DPCU Wethersfield staff get “masked” up and step out on Halloween.

Laurie Mornhineway, Lending and Business Development Officer, teaches
students basic financial skills at Hartford’s Capital Preparatory Magnet School.

Virtual First-Time Home Buyer seminar
Credit Union staff are Financial First Responders and safely served our
members during 2020 following CDC recommended protocols.

Maria Vining, DPCU VP of Lending, Joe Zampitella, Chief Business Strategist,
of Members Mortgage, and Attorney David Golas, Jr. of Golas & Golas P.C.
facilitated our virtual First-Time Home Buyer seminar.

Board of Directors,
Committee Members and
Executive Officers

Branch Locations
Wethersfield

Board of Directors
Richard S. Zajack, Chairman
John L. Gombotz, Vice-Chairman
August L. DeFrance, Treasurer
Francis R.N. Proto, Secretary
Robert E. DeRoehn, Assistant Treasurer
Michael E. Curtin, Director
Roland Deslippe, Director
Steven W. Miller, Director
Timothy Tuell, Director

195 Silas Deane Highway
Wethersfield, CT 06109
(main office)

Newington

465 Willard Avenue
Newington, CT 06111

Niantic

241 Main Street
Niantic, CT 06357

Bloomfield

1 Wintonbury Mall
Bloomfield, CT 06002

Supervisory Committee
Steven W. Miller, Chairman
Noel Aube, Member
Marguerite Rose, Member

West Hartford

50 South Main Street (Town Hall)
West Hartford, CT 06107

Nominating Committee

Berlin

Marguerite Rose, Chairperson
Noel Aube, Member
Maisa Laham, Member

Middletown

107 Selden Street
Berlin, CT 06037

Credit Union Executive Officers
Francis R.N. Proto, President and CEO
Charlyn Tanner, Executive Vice President and CFO
Anthony Sacchetti, Chief Member Experience Officer

213 Court Street, Suite 101
Middletown, CT 06457

Waterford

Rope Ferry Road
(Dominion Energy)
Waterford, CT 06385
(restricted access)

Membership with Dutch Point Credit Union is required.
Federally insured by NCUA. We do business in accordance with
the Fair Housing Act and the Equal Credit Opportunity Act.

