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We exist for service to our 
members, employees, and 
communities through integrity, 
compassion and education.



2020 BOARD OF DIRECTORS

Kevin Loso
Chairman of the Board, 2022

Richard Addison
1st Vice Chairman, 2020

Tom O'Brien
2nd Vice Chairman, 2022

Rodney Ward
Secretary, 2021

Denis Benson
Director, 2021

Nicole Kesselring
Director, 2022

Leslie Doenges
Director, 2021

Gwen Flewelling
Treasurer, 2021

Paul Carroccio
Director, 2021

We value...



CHAIRMAN AND CEO REPORT
2020 certainly was a year like no other. A global pandemic yielded some 
unprecedented challenges that, unfortunately, changed some people’s lives forever.  
It was a year in which the credit union philosophy of “people helping people” took 
on an even deeper meaning for us at Heritage Family.  Through all of these difficult 
times, our commitment to our members, employees and communities that we 
serve has not waivered.  

The economic impact of COVID-19 was felt across the globe. However, through 
all of that uncertainty, we are pleased to report that your Credit Union continued 
to remain financially healthy, assisted an untold number of members and grew 
at an unprecedented rate. In 2020, we saw millions of dollars in stimulus money 
deposited into our member’s accounts, millions in PPP loans granted to our 
business members to keep them afloat and more millions in low-interest mortgage 
loans lent out to our members for home purchases and refinances. By the end of 
the year, Heritage Family Credit Union grew an astonishing 24%, ending the year at 
$626 million in assets.  

While we are not out of the woods yet, we could not have survived this past 
year without the dedication of our Credit Union staff and support of our many 
volunteers in continuing our mission to serve our members. As we move forward 
in 2021 and our 66th year of operation, it will take all of us working together in 
helping our members navigate the many obstacles ahead, so they can achieve their 
financial goals.   

On behalf of everyone at HFCU, we want to thank you, our members, for your 
patience during the pandemic, support of our new services and continued 
confidence as we work to reinvent how we conduct business in this post-
pandemic world.    

Respectfully submitted,  
Kevin Loso, Chairman  
& Matt Levandowski, President/CEO

Service,



SUPERVISORY COMMITTEE 
REPORT
The Supervisory Committee (Committee) is made up of Heritage Family Credit Union 
(Credit Union) Members appointed by the Board of Directors (Board). The Committee 
Members have been deemed by the Board to have the appropriate background 
and experience needed to properly conduct its work. The Committee's primary 
responsibility is to ensure that the financial condition of the Credit Union is accurately 
presented, that established policies and practices established by the Board are 
properly administered and sufficient to safeguard Member assets and that internal 
controls are established and effectively maintained.

The Committee meets quarterly, at a minimum, to review results of the Credit 
Union's audit engagements and subsequent reports. The Committee also meets with 
management and the Board to discuss departmental audit results and operations.

The Committee has employed the services of Shatswell, Macleod & Company, of 
Massachusetts to perform the internal audit function for the Credit Union. AM Peisch 
& Company, with an office located in Rutland, VT, has been employed to conduct the 
annual external audit. The Committee is pleased to report that the Credit Union is 
meeting its compliance obligations relating to the required regulations, and that your 
Credit Union assets are being appropriately protected and managed.

The Supervisory Committee is committed to working diligently to ensure the 
continued safety and soundness of Members' assets. On behalf of the Committee, it 
has been our pleasure to serve Heritage Family Credit Union during 2020.

Respectfully submitted, 
Laura Doane  
Committee Chair

LOAN REVIEW COMMITTEE 
John Gauthier, Chairman  2021
Patrick Cioffi   2022
Fran Gilman   2023

SUPERVISORY COMMITTEE
Laura Doane, Chairperson  2021
Edward Ogorzalek  2022
Pamela Douglass   2022
Staci Spaulding   2023
David Lambert    2023

Integrity,



Matthew Levandowski President/CEO
Edward Eno  Chief Financial Officer
Carrie Allen  Senior VP Consumer Lending & Development
Barbara Begin  Senior VP Human Resources
Sara Delance  Senior VP Retail
Sarah Furman  Senior VP Business Services
Randy Martelle  Senior VP Operations
Julie Riccardi  Senior VP Mortgages

Brendan Chamberlain VP Commercial Lending
Christopher Coughlin VP Mortgage Servicing
Sean Dillon  VP Compliance
Karen Forte-Garrow VP Sr Commercial Lending
Margaret Lucci  VP Org Dev & Training
Christine Messer  VP Accounting
Richard Rodrigue  VP Financial Advisor
Erik Shappy  VP IS&T
Kathleen Skaza  VP Consumer Lending
Roxanne Waters  VP Consumer Member  
   Solutions

HFCU MANAGEMENT STAFF

BRANCH MANAGEMENT
Allen Street: Jed Kenyon
West Street: Samantha Goeke
N. Main Street: Sandy Coolidge
Bennington/Manchester: Heidi Sweet
Brandon: Wendy Bizzarro
Castleton/ Fair Haven: Bobbi Hults
Hooksett: Matthew Sullivan
Londonderry/Ludlow: Heather Keith

Employees,

Courtney comes in  
everyday with a positive and upbeat 
attitude and keeps that all day long.  

She is always smiling at our members 
and going out of her way to make 

conversation reegardless of how busy 
she is. She can multi-task and go back 

and forth behind the teller line and our 
drive-thru. She is a great asset to the 

Bennington team.

- L.R.



 MISSION STATEMENT
The purpose of Heritage Family Credit Union is to provide friendly, personable, high quality services for the entire family.  

The Credit Union will strive to offer convenient, cost effective services, while maintaining financial stability.

VISION STATEMENT 
Heritage Family Credit Union’s vision is families prospering through cooperation. 

Thank you, Amy for taking  
the time to let me sit in on some of your 

calls this morning. She is a pro at this 
program, so I wanted to copy some of 

her most successful tips and tricks. I will 
be bringing back this knowledge to my 

own calls and turning them into  
personal success stories. I appreciate  

the help, Amy.

- S.M.

Lucy had trouble with a  
packet not flowing through  

the system correctly. She spent hours over 
the course of the week working to try and 

find a solution, and at the last second when 
they assured her it would work, it didn’t. 

She didn’t give up. She reached out to her 
colleagues to brainstorm a solution. Lucy took 
the initiative to solve this problem, even when 
she hit roadblocks. She also closed the circle by 
creating written procedures so if this problem 

ever arose again, we’d know  
how to handle it.

- C.A.



MINUTES
MINUTES OF THE 64TH ANNUAL MEETING OF THE MEMBERS OF THE HERITAGE FAMILY 
FEDERAL CREDIT UNION

Education,

President/CEO, Matt Levandowski welcomed the attending members 
and guests. Levandowski asked Nicole Begin to take roll call.

Board Member, Rodney Ward opened the 64th Annual Meeting with 
the pledge of allegiance. 

President Levandowski introduced the Board of Directors and 
parliamentarian Gary Kupferer and recognized them for their service.  

President Levandowski stated the credit union was fiscally strong 
after 2019. He noted the asset size for the end of 2019 was $510 
million, with 175 employees and 48,000 members. He also mentioned 
that our member count had gone down year over year. This was 
due to clean up of inactive accounts.  Matt talked about the 2019 
accomplishments, including the new digital banking system, updated 
debit and credit card processing, new ATM processes, and a new call 
center overflow. All these changes allow our members to utilize the 
most up-to-date self-service features. One challenge the credit union 
faced in 2019 was the closing of The College of Saint Joseph. The 
credit union worked diligently with college administrators to keep the 
college functioning throughout last year’s graduation. The credit union 
took ownership of the property and continues to work with potential 
buyers to redevelop the property. He also mentioned that Heritage 
Way had a great year and ended 2019 with $173 million in assets. 
He gave a summary of the initiatives being taken in 2020 due to the 
COVID-19 crisis. Management continues to work with employees and 
members to ensure we are conducting business in a safe manner. 
Levandowski is very proud of the staff with how they have adapted to 
these ongoing changes and continue to give our members world class 
member service. 

Matt Levandowski introduced Chairman, Kevin Loso. Chairman Loso 
thanked the assembly for their dedication to HFCU. He reviewed the 
Board of Directors requirements and duties. Chairman Loso recognized 
President Levandowski for his service. Loso mentioned that 2019 
was a very busy year with many technical advances to better serve 
our members. In 2019, our assets grew to over $500 million and we 
continue a track record of strong financial performance. He also spoke 
about the new HFC4U board. Funds raised through this program go 
directly to community non-profits. He also mentioned that HFCU was 
once again recognized by the Vermont Chamber of Commerce as one of 
the Best Places To Work in 2019. Loso wanted to acknowledge the staff 

of the credit union for their extraordinary service during this pandemic.

The 64th Annual Meeting was called to order by Chairman Kevin Loso 
at 6:16 pm on Wednesday, April 22, 2020, at the Ron Hance Operation 
Center, Allen Street, Rutland, VT. A notice of the call to meeting was 
read and ordered to become part of the minutes.  Chairman Loso 
exercised his discretion and did not adjust the agenda.  Chairman 
Loso appointed Gary Kupferer as Parliamentarian and Nicole Begin as 
recording secretary. The secretary determined there was a quorum 
with approximately 20 members present.  

Chairman Loso asked for a motion to accept the minutes of the 63rd 
Annual Meeting as printed.  A motion was made and approved to 
accept the minutes of the 63rd Annual Meeting as printed.  Chairman 
Loso also entertained a motion to accept the reports of other officers 
and committees as printed.  

Chairman Loso asked if there was any old business to come before this 
meeting.  There was no unfinished business to be conducted.

Chairman Loso asked the Parliamentarian Gary Kupferer to come 
forward and convene the voting portion of the annual meeting.

Parliamentarian Gary Kupferer read the Minutes of the 2019 
Nominating Committee.  He stated the Committee placed one 
interested candidate on the ballot.  

Board of Directors

One (1) Vacancies – 3 Year Terms

Richard Addison

He introduced Richard Addison as the candidate. He then asked if 
there were any nominations from the floor. There being no further 
nominations from the floor, Parliamentarian Gary Kupferer asked for 
a motion to accept the candidate as presented by the Nominating 
Committee. A motion was made and accepted.  

Chairman Loso asked for a motion to adjourn the 64th Annual Meeting 
of the Heritage Family Federal Credit Union.  A motion was granted 
and unanimously approved.  The meeting adjourned at 6:21 PM

Submitted by  
Kevin Loso, Chairman of the Board  
& Rodney Ward, Secretary



SPECIAL MEETING OF NEW DIRECTORS WEDNESDAY, APRIL 22, 2020
A Special Meeting of New Directors was called to order at 6:28 p.m. on Wednesday April 22, 2020, by President/CEO Matt Levandowski in the Board 
Room, Ron Hance Operation Center, 26 Allen Street Rutland VT 05701.

Present: Richard Addison, Denis Benson, Kevin Loso, Thomas O’Brien, Gwen Flewelling, Rodney Ward, and Nicole Kesselring.

Secretary: Nicole Begin

The purpose of this meeting was the Election of Officers. The Board of Directors congratulated Richard Addison for being re-elected to the Board. 
President Levandowski asked for a motion to elect the Officers. Secretary Rodney Ward made a motion to keep the slate of officers in their previous 
roles on the board for another year. Seconded by Dick Addison. The following is the 2020 Heritage Family Federal Credit Union Board of Directors:

Chairman Kevin Loso thanked the board for their continued dedication to the Credit Union. President Levandowski asked for feedback about the format 
of the meeting, which seemed to go smoothly considering it was our 1st virtual annual meeting.

The meeting adjourned at 6:30 p.m.

Submitted by 
Kevin Loso, Chairman of the Board  
& Rodney Ward, Secretary

Chairman of the Board: Kevin Loso 
1st Vice Chairman: Richard Addison 
2nd Vice Chairman: Thomas O’Brien 
Treasurer: Gwen Flewelling 
Secretary:  Rodney Ward 
Director: Denis Benson 
Director: Nicole Kesselring

We had the annual Mentor  
Bowl event and Peg ended  

up filling in last minute for one of us that 
couldn’t make it. Peg spent any moment not 

bowling engaging and socializing with anyone 
and everyone, brightening the spirit of each 

person she encountered. Acts of kindness and 
charity like this are extremely rare these days 

and very refreshing to witness! I think  
that we are all better off just for knowing  

her! You are a true inspiration  
to us all, Peg!

- J.H.



MINUTES OF HERITAGE FAMILY CREDIT UNION'S 2020 NOMINATING COMMITTEE
Heritage Family Federal Credit Union's Nominating Committee held a meeting by telephone on Friday, March 5, 2021 commencing at 3:00 p.m.

Present were: Gary Kupferer, Kevin Loso, Dick Addison, & Nicole Kesselring

Secretary: Nicole Begin

The Meeting was called to order at 3:00 p.m. by Gary Kupferer.

The Committee received a letter of intent from Denis Benson, Gwen Flewelling, Leslie Doenges, Paul Carroccio, Rodney Ward seeking re-election and an 
application was received by Lisa Thayer.

A motion was made by Kevin Loso and seconded by Dick Addison to place Denis Benson, Gwen Flewelling, Leslie Doenges, Paul Carroccio, Rodney 
Ward, and Lisa Thayer’s names on the ballot. The Motion passed unanimously. Candidates will be listed on the ballot in alphabetical order.

Board of Directors

Three (3) Vacancies – 3-year Term and Two (2) Vacancies – 2-year Term

Denis Benson, Paul Carroccio, Gwen Flewelling, Leslie Doenges, Lisa Thayer, Rodney Ward

There being no further business, the meeting was adjourned at 3:07 p.m. 

Respectfully submitted, 
Nicole Begin, Secretary

Members,

I had a member who  
needed to do a wire to complete  
the purchase of his home. It was  

going to be a bit more involved than a normal wire so I sent 
a heads up to the call center that the member would be 

calling. David got the call – he hit a snag with the wire and 
was in need of some guidance. He called me for help and I 

was unable to assist him – we both tried calling a few different 
resources but we were not able to reach anyone. David went 
above and beyond to not inconvenience the member while 

trying to figure out how to solve the problem – he stayed cool, 
calm and collected while on the phone with me in a situation 

that likely was a little frustrating. I am grateful that the 
member got the service they needed and that David  

was able to be smooth and  
calm in his process.

- M.W.



ANNUAL MEETING 2020 FINANCIAL  STATEMENT
ASSETS
Cash and Cash Equivalents
Loans Receivable
Allowance For Loan Loss
Investments - Available for Sale
Investments - Held to Maturity
Other Assets
Fixed Assets
     Total Assets

LIABILITIES & EQUITY
Borrowed Funds - Notes Payable
Other Liabilities
Shares and Share Drafts
Share Certificates
     Total Liabilities
Undivided Earnings
Other Comprehensive Income
Regular Reserves
     Total Equity
     Total Liabilities & Equity

$4,676,544  
420,753,020   
(4,520,224)  

174,551,498   
455,533   

10,335,746   
20,055,533  

$626,307,650

   $0 
6,491,941 

 466,145,052 
 103,518,144 
 576,155,137 

 45,182,106 
 (5,468,314)
 10,438,721 
 50,152,513 

 $626,307,650 

INCOME
Interest on Loans
Interest on Investments
Non Interest Income
     Total Income

EXPENSES
Employee Compensation
Employee Benefits
Travel & Conference
Association Dues
Office Occupancy
Office Operations
Advertising, Contributions, Training
Loan Servicing
Professional Services
Other Operations Expense
Interest & Dividends on Shares
Interest on Borrowed Funds
Loan Loss Provision
     Total Expense

Net Operating Income
Non Operating Gains (Losses)
      Net Income

$22,442,055 
 1,064,853 

 11,870,170 
 $35,377,078 

$9,511,086 
 3,505,721 

 73,685 
 60,385 

 1,515,900 
 3,519,630 

 430,167 
 3,551,826 
 2,114,310 

 636,074 
 2,905,110 

258,474 
 2,443,701 

 $30,526,069 

4,851,009 
(48,888)

 $4,802,121 

Compassion,

I had a member come in  
looking to speak with Roxanne, whom 

he has been working with to get back on 
track. Unfortunately Roxanne had left for the 

day. This member wanted someone to hear his 
gratitude and admiration for Roxanne and what 

she has done for him! He fell on some hard 
times a while back, and as he put it “Roxanne 
completely bent over backwards and did way 

more than I would have ever expected to get me 
back to a good place. She is amazing and I am  

SO grateful for her help!”. 

- M.J.



TREASURER'S REPORT

Number of Members
Total Assets
Member Deposits
Loans to Members 

2019
48,589 

 $510,380,367 
 $442,327,056 
 $397,176,794 

2020
48,730 

$626,307,650 
$564,702,196 
$415,080,189

and Community.

We were all talking when we heard a noise outside. 
Breanne saw the tree moved and there was a car that hit 
the tree. Someone hit the tree outside and she ran right 
up to the car and checked on the person inside. It was a 

older gentleman and he didn’t remember what happened 
or where he was coming from. She called 911 and stayed 
with the gentleman. They did take the gentleman to the 
hospital. A few weeks later he came in to thank Breanna 
for saving his life. He told her that he had something that 
went wrong with his heart. If she didn’t make sure he got 
medical help something worse could have happen to him.

- C.W.



Your Community...Your Credit Union
1.888.252.8932 | www.hfcuvt.com


