2022 ANNUAL MEETING
Call to Order
1. Ascertainment that a quorum is present
2. Reading and approval of the minutes of last meeting
3. Chairman’s Report
4. Report of the President
5. Loan and Marketing Report
6. Report of the Supervisory Committee
7. Unfinished Business
8. New Business
9. Elections
• Slate presented by Nominating Committee
• Call for nominations from the floor
• Close nominations
¨ If no nominations from the floor - Chairman requests the Secretary to cast
one ballot for the entire slate
¨ If there are nominations from the floor - Appoint tellers, distribute ballots,
votes taken and tallied by tellers and announce results
10. Adjournment

“We’re still doing what we do best – helping each other.
Credit union people helping people.”

-Norman Thompson
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2021 Annual Meeting Minutes – Held May 7, 2021
2021 Annual Meeting - Minutes
SoundView Financial Credit Union
May 7, 2021
Those in attendance are listed on the attached Annual Meeting Attendance sheet. Due to Covid-19
restrictions, this meeting was held via Tele-conference. It was noted that a quorum was present.
Minutes of the Annual Meeting held on May 1, 2020 were read and approved.
Maciej Milewski, Chairman, presented the 2020 Chairman’s Report which was approved.
Jo-Ann Palladino presented the 2020 President’s Report which was approved.
Jo-Ann Palladino presented the 2020 Loan and Marketing Report which was approved.
John Murphy delivered the 2020 Supervisory Committee report which was approved.
No New Business.
No Old Business.
There being no unfinished business, the nominating committee comprised of Chris DePalma, Andy
Bard, and Heidi Sztanko submitted the election slate to the Board of Directors. Elections were held
and the Chairman announced the following slate of candidates for election to a two-year term as
Directors: Ruth Anne Salvatore
Dawn Norton
Jo-Ann Palladino
Leo White
The Chairman asked for any other nominations, there being none, the Chairman requested the
Secretary to cast one ballot for the entire slate. The above nominations were approved.
Reorganization has cast the following directors:
Chairman:
Maciej Milewski
Vice Chairman:
Sue Schulz
Secretary:
Dawn Norton
Treasurer:
Andrew Bard
Chairman of Supervisory:
John Murphy
It was noted that Terry Reichmann has requested to step down from the Supervisory Committee. The
Chair of the committee will now be John Murphy. Sharon Smalls has also been appointed to the
Supervisory Committee. In speaking with the committee, Jo-Ann Palladino set up schedule to meet
next month for audit/reviews.
The above documents are attached as presented.
Meeting adjourned at 5:30pm.
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Chairman’s Report – 2022
SVFCU Members,
As always thank you for your continued support, confidence and trust in your Credit Union.
Again I can report a positive performance for the 2021 year with the asset base showing substantial
growth to $46.63 million, our net worth at 9.92% and our operating income was positive.
Challenges continued throughout the year, but just as you have, the Credit Union and Board did all
that was possible to ensure the health, safety of staff and you the members, while doing business
with us. Thank you to all of you!
SVCFU leadership and staff continued its focus on the future by developing better and easier ways to
service members, improving systems and procedures to manage workflow and improved individual
and operational efficiencies. They also continued to provide skills training to staff and financial
literacy programs for potential new members to grow the business. Our SVFCU Team, will provide
more perspective on a number of these items during this meeting. We encourage your questions!
In an effort to gain valuable feedback from our membership, beginning in 2022, we have initiated
sending surveys to members at various stages of their experience with the Credit Union. The input
provided from these surveys are invaluable to providing the best service experience and product
portfolio possible. We encourage all members who receive a survey to take a few moments to
complete it. We truly appreciate your time and candor.
Thank you all, our Members, Staff, Board, Supervisory Committee, and the many providers of
services to us that help make this Credit Union work smoothly.
I’m looking forward to a great 2022.
Respectfully submitted,

Maciej Milewski
Board Chairman
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Report of the President – 2021
Like many of our members, we started 2021 with a renewed sense of optimism, hopeful that the
challenges of 2020 would be left behind and returning to “normal” was on the horizon. Instead, the
year proved to be another one of continued adjustment to unprecedented circumstances.
Despite continued challenges, our team showed resolve and resilience in helping members succeed
financially. During 2021 we lent:
• $4.96 million+ in auto loans
• $2.83 million+ in home equity loans
• $278.4K in home equity lines of credit loans advanced
• $142K+ in credit cards
• $1.23 million+ in personal loans
Based on statewide interest rate comparisons,1 we estimate that we collectively saved these
members over $110,000 in interest over the life of their loans as compared to if they had chosen a
local or national bank for these same products. It’s impactful figures like these that keep your Credit
Union moving forward – especially when times are tough, and members are faced with financial
hardship.
Our mission is to serve you, and, beyond the competitive rates we provide on loans and deposits, we
are here to support our members both in good and challenging times. Throughout the past year we
did loan skip-a-pays and reduced loan payment amounts to help our members when they were
struggling financially. Despite having shortened hours and opening schedules for our lobbies, the first
part of the year, we welcomed back seeing our members in-person with some additional safety
measures taken including the installation of additional plexiglass partitions in early summer 2021. We
have enjoyed seeing many of you, even if from behind a mask.
Our member satisfaction remains strong with our Net Promoter Score (NPS) in 2021 at 70 - 36 points
higher than the financial services industry average of 34. Member satisfaction was maintained
through another year of growth—our membership increased to 3,576 members—and we exceeded
$46.6 million in assets along with a healthy net worth of 9.92%.
We are continually focused on improving our members’ experience. In 2021, we completed a
Member Census in which 173 members submitted their responses on questions regarding what they
use the Credit Union for most, ways we can improve, what they believe we do best, communication
preferences, financial topics of interest and more. We truly appreciate our members feedback and as
a result of the insightful input we received from the Member Census, we have implemented other

1

Source: Credit Union National Association Membership Benefits Report – Ohio, Q3 2021.
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surveys at various stages of the member experience. We greatly appreciate it when members take
the time to share their experience so that we can work to make it the very best one possible.
We are also capitalizing on the possibilities that technology offers to deliver faster and more secure
banking tools. Members can now make quick, secure and easy payments with Mobile Pay. Mobile Pay
allows members to make purchases directly from their smartphone
using their SoundView debit or credit card. Not only is it convenient,
it’s also secure. Once the debit or credit card is verified in the mobile
wallet of choice (Apple PayTM, Google PayTM, or Samsung PayTM) it
provides a “digital” account number that is used for each
transaction. The actual debit/credit card number is never used,
providing a more secure transaction. If you have not tried it out yet, we encourage you to do so.
This past year we implemented a new program to show our support and gratitude for the loyalty of
our Select Employee Groups (SEGs) through our “SEG of the Month Program”. Within this program
we featured 12 different businesses, offered various financial wellness tips including understanding
and improving your credit score, budgeting, tips for buying a used car, loan comparisons worksheets
and offered exclusive deals to almost 1,700 employees, providing loans totaling $305,861.01. We
have loved the opportunity to reach out to the employees each month so have carried the program
into 2022.
At a time when it’s greatly needed, Debbie Belcourt from our Bethel Office, with the Credit Union for
over 18 years, earned her Credit Union Certified Financial Counselor (CUCFC) designation through a
scholarship from the League Foundation. Certified Financial Counselors provide financial counseling
that empowers members to create a budget, pay down debt and build up savings while providing
support at each step. Members that have questions or are interested in talking with Debbie, are
encouraged to call.
While we don’t work for awards, we always appreciate having our
efforts recognized by industry peers. In 2021, our newly designed
website was recognized by the Credit Union League of Connecticut
with their 2021 Marketing Excellence Award. The new website
features an enhanced, modernized online experience to help
people easily learn about our financial products and services,
current loan specials, use financial tools and calculators and much
more. We incorporated a new feature on our website: chat box.
This allows people another convenient avenue to communicate
with our team.
We remain grateful for our SoundView Financial Credit Union team and all of our members for
continuing to adapt and adjust to the pandemic protocols meant to keep everyone safe. Our remote
services such as online banking, and our mobile app with remote deposit have kept account access
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easy with minimal interruptions. The investment in these remote services and our employees is
meant to ensure members have a wonderful service experience no matter how they choose to
interact with the Credit Union. We will continue to look for enhancements to our products and
services while keeping SoundView financially strong and viable to meet member needs for many
years to come.
Thank you for the opportunity to serve as your trusted financial partner. Now in our 42nd year of
service, we thank you for your membership and loyalty, and wish you a wonderful year ahead!
Respectfully submitted,

Jo-Ann Palladino,
President
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Loan and Marketing Report – 2021
Credit Union and Economic Landscape2
Credit unions wrapped up 2021 in historic fashion, reaching a series of milestones that reflect their
focus on serving members. Among the many notable metrics, the industry recorded a 5.4 million
annual increase in membership, opened a record 4.5 million share draft checking accounts, originated
a record $795 billion in loans to members, and surpassed $2 trillion in assets.
Given the challenges the pandemic has presented during the past two years, these results are
particularly outstanding. Credit union staff and members had to quickly adopt new ways of doing
business when the pandemic emerged. Today, the country has navigated through the delta and
omicron surges, and mask mandates are being lifted in areas that once had some of the tightest
restrictions. A more normal way of life seems to be returning; however, the pandemic has taught us
to be prepared for changing conditions.
•
•

•
•

The U.S. economy grew by 5.7 percent in 2021, the fastest full-year growth since 1984.3
The unemployment rate at the end of 2021 was just 3.9%, down from 6.4% at the start of the
year. 2021ʹs strong growth created a record 6.4 million jobs. But it also brought a host of
complications, helping fuel the highest inflation in 40 years and creating supply chain issues as
consumers hungry for products overwhelmed the global delivery system.
Home prices increased 1.4% in 2021, according to the Core Logic Home Price Index, and 19.1%
year-over-year, the fastest pace in 45 years.
The Federal Reserve held the fed funds rate at near zero, and, with the help of its historic
purchases of mortgage and Treasury securities, interest rates from home loans to car loans to
personal loans were at or near historic lows, fueling economic growth. But at its December
2021 meeting, it was evident that higher interest rates were on the horizon.

Credit Union Industry Highlights
• Credit union loan growth rose to 7.5% in 2021, up from 5.3% in 2020 which was slightly above
the 7.2% long run average.
• Driven by rising home prices, first Mortgage dollar originations grew 7.5% annually to $313.7
billion during the year.
• 2021 was a fair recovery year for the credit union industry with solid asset growth, increases
in consumer loan demand, delinquencies remaining low, and strong earnings reported.
• Total industry net worth continued to grow; it was up 11.2% to $214.1 billion at the end of
2021. The aggregate credit union net worth ratio for the nation’s 5,098 credit unions
remained a healthy 10.3% of assets.
• Industry consolidation continued, with 161 credit union mergers in 2021, up from 130 in 2020.

2
3

Source: Callahan & Associates Q4 2021 Strategy & Performance
Source: Washington Post – GDP 2021 Q4 Economy, 1/27/22
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Examining how SoundView performed as compared to other similarly sized U.S. institutions, the
Credit Union ranks (among peer credit unions):
•
•
•
•

In the top 60% for share growth
In the top 50% for member growth
In the top 45% for loans-to-shares ratio
In the top 90% for loan growth

SoundView Financial Credit Union Lending Update
A total of $4,964,877 was lent to the communities in both Fairfield and Litchfield County tracts in
Connecticut, as referenced in our Community Reinvestment Lending Program reflecting personal
loans, auto loans and home equity loans, as well as an additional 782,625.31 was lent to other
members within the State of Connecticut not included in these tracts totals. A total of $5,747,512.37
was lent in Connecticut to residents last year. The credit union lent a total of $3,283,141.59 which
was disbursed to other members outside of the CT area. Not included in these figures are share draft
line of credit advances and credit cards.
SoundView Loan Growth
Despite continued challenges due to the Covid-19 pandemic, SoundView had an exceptional year in
2021. Total assets increased by 11.6% to $46,649,079. Total member share deposits increased
12.98% to $42,021,507 and total loans increased by 3.85% to $19,370,268.
With interest rates remaining at historic lows, the Credit Union continued to see the best returns
from lending money out versus making investments, making loan growth critically important in 2021.
Despite 2020’s decrease in loan growth, 2021 showed the reverse with an increase of 3.85%. The
Credit Union surpassed its lending goals for the year in almost all categories. The Credit Union ended
the year with a total loan portfolio of $19.3 million; this includes 364 loans granted in 2021 for
$9,030,653.96 that helped provide members with new cars, homes, student loans, and more.
The current Credit Union loan portfolio shifted slightly to reflect a slightly higher penetration of loans
secured by vehicles. Our portfolio is approximately 82% secured loans as we continue to finance our
member’s automobile and home equity loans. Below is a snapshot of the current Credit Union loan
portfolio mix compared to the year prior.
Loan Type
Credit Card
Unsecured Personal Loans
Student Loans
Auto Loans
Home Equity Loans
Other Loans

2021 % of Total Loan Portfolio
6.49% ⇩
9.16% ⇩
1.96% ⇩
43.99% ⇧
38.34% ⇩
0.06% ⇧
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2020 % of Total Loan Portfolio
6.95%
10.04%
2.75%
41.54%
38.69%
0.03%

Year-over-year delinquency decreased from 1.06% at the end of 2020 to 0.60% at the end of 2021.
We continue to work with TriVerity to call members overdue for payments. As evident by our yearover-year decrease, this remains a priority as we work diligently to ensure the safety, soundness and
regulatory compliance of your credit union.
Marketing
In 2021, we continued our commitment to bettering the communities we serve with numerous giveback initiatives. A few examples included food and monetary donations to Feed Your Neighbor &
Hillside Outreach who delivers food monthly to 2000 community members. Along with two (2) $1,000
scholarships for graduating seniors to help with their education costs. We also sponsored remote
financial education for 1,200 local students and teachers in Fairfield County with a financial literacy
program called Banzai
The way that our members use the Credit Union and access their accounts has changed dramatically
over the years and the way we need to communicate with our members isn’t any different. To reach
our members and a broader spectrum of potential members where they are, we launched digital
marketing. We also began segmenting our advertising campaigns by age groups so that we could
target members with messaging and imagery that was more personalized to them and the stage
within their financial journey. We have more exciting projects in the works for 2022 and look forward
to sharing more details soon.

Respectfully submitted,

Kerry Briggs
Loan Officer
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Loan and Marketing Report - 2021 Community Involvement
Feed Your Neighbor & Hillside Outreach

We love helping our neighbors! In 2021, SoundView
made two monetary donations to help purchase
healthy food for our neighbors in need and
collected non-perishable foods through our Food
Drive to support Hillside Food Outreach and the
Greater Boston Food Bank.

Scholarships

SoundView recognizes outstanding student
members through its scholarship program. Our
2021 recipients were Lacresia J. and Kelsey H., both
recipients of a $1,000 scholarship to help with
education costs. Congratulations and best wishes
to them both.
Applications will open for our 2022 scholarships in
the summer!

Banzai

Since 2015, SoundView Financial Credit Union has
worked with Banzai to build financial literacy in the
Fairfield County community by investing time,
money, industry experience, and a variety of credit
union resources, beyond the Banzai library. In
2022, SoundView sponsored over 1,200 students
and teachers at 4 schools in Fairfield County for
free access to Banzai. Banzai is an award-winning,
online financial literacy program with a content
library of articles, calculators, and personalized
coaches. Banzai helps teach how to track where
money is and what it's for, recognize financial
trade-offs, build a budget, and more. Sound View
Financial Credit Union also offers virtual or in
classroom presentations with local experts on
timely topics.
At a time when many are facing unprecedented
financial challenges, these lessons are invaluable
and we’re proud to help bring them to our local
classrooms.
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Supervisory Committee Report – 2021
The SoundView Financial Credit Union Supervisory Committee is composed of a chairperson and
three committee members is a standing committee of the Board. The role of this independent group
of member-volunteers is to provide an oversight function on behalf of the membership. This includes
periodic internal audit functions of the credit union operations, attendance at credit union Board
meetings, and the hiring of a CPA firm to conduct an Independent Accountant’s Report on the
Applying Agreed Upon Procedures. A membership account verification was also conducted.
To that end, the Supervisory Chair contracted with Whittlesey PC, a regional CPA firm, to perform the
procedures agreed to by the management and Supervisory Committee. Results of the audit indicate
that the financial statements present fairly the results of the operations and financial position for the
period. There were no material weaknesses in internal controls reported. All audit and examination
information, along with any recommendations and necessary changes, have been reported to the
Board of Directors and management.
We are pleased to report that 2021 was a successful year for SVFCU with total assets of $46.6 million.
We are also happy to report that your deposits at the credit union are well insured, safe, and secure.
Thank you for your interest regarding your credit union and its operations.
As representatives of the credit union membership, the Supervisory Committee is always available to
assist individual members by answering questions and resolving problems they may have with the
credit union. Please feel free to contact the Supervisory Committee at SoundView Financial Credit
Union, Attn: Supervisory Committee, 14 Research Drive, Bethel, CT 06801.
Respectfully submitted,

John Murphy
SVFCU Supervisory Committee
Committee Members: John Murphy, Sharon Smalls, Carla Trombley, Walter Weiss
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Nominating Committee Slate – 2021
February 16, 2022
Nominating Committee Slate
Comprising of Ruthanne Salvatore, Jo-Ann Palladino, Dawn Norton
The Nominating Committee will review for submission the following slate up for reelection to the
Board of Directors at the May 6, 2022 Annual Meeting.
Maciej Milewski
Andy Bard
Sue Schulz
Christopher DePalma
Respectfully submitted,
Nominating Committee
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