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Dear Members,

As we refl ect on 2024, we are fi lled with immense pride and grati tude for the unwavering trust you have placed in Heritage Family 
Credit Union (HFCU). Despite the economic challenges our country experienced in the last year, HFCU is in a strong fi nancial 
positi on and our commitment to serving you – our valued members – remains steadfast.

Financial Performance: As you will see in the 2024 Financial Report details submitt ed by the Treasurer and Chief Financial 
Offi  cer, HFCU demonstrated robust fi nancial growth, health, and resilience. This strong positi on refl ects both prudent fi nancial 
management and your conti nued faith in us. We are truly fortunate to have fared so well during a ti me of uncertainty when many 
credit unions throughout the country faced signifi cant challenges.

Community Engagement: Maintaining our commitment to community-focused initi ati ves, in 2024 HFCU launched Roofs Over 
Rutland, a new program that targets increasing housing availability. This innovati ve partnership with the Vermont Treasurer’s 
Offi  ce and Rutland Mayor’s Offi  ce not only aligns with the Credit Union’s “people helping people” philosophy but also refl ects 
our sustained commitment to the Rutland community. We are proud to report that in 2024, HFCU received over $5.4 million in 
applicati ons, that will create over 50 housing units in Rutland city. 

Additi onally, HFCU dedicated more staff  resources to supporti ng the needs of new business owners and dispersed $21,840,258 
in business loans in 2024, helping to promote a robust local economy and encourage entrepreneurism. We maintained our 
passionate support of local nonprofi ts by providing $164,260 in sponsorships and donati ons while also conti nuing to prioriti ze 
promoti ng fi nancial literacy, holding 25 empowering workshops that served some 800 individuals in our local communiti es.

Tri State Area Federal Credit Union: We want to extend a warm welcome to the more than 4,000 members who joined HFCU 
through the merger with Tri State Area Federal Credit Union. This exciti ng milestone will usher in a new era of enhanced member 
experiences while also creati ng additi onal opportuniti es to strengthen the positi on of our Credit Union. None of this would have 
been possible without your conti nued faith in the fi nancial cooperati ve model. Thank you for your pati ence and support during 
this ti me of transiti on.  

Looking Ahead: In 2025 and beyond, we will remain dedicated to providing excepti onal fi nancial services while also fostering 
community growth and sustainability. At HFCU, the more things change, the more things stay the same. As we conti nue to 
innovate and adapt to embrace the full promise of our future, we do so in a manner that is rooted in our nearly 70-year history of 
serving our community and meeti ng the evolving needs of our membership. All of us at HFCU are fi rmly focused on ensuring that 
our Credit Union conti nues to be the trusted fi nancial partner you have always counted on. That commitment will never change.  

Acknowledgments

We want to extend our heartf elt thanks to the Board of Directors, staff , and volunteers for their hard work and dedicati on. Most 
importantly, we want to express our deepest appreciati on to you, our members, for your loyalty and support. Together, we will 
build a brighter future for our Credit Union and the communiti es we are so privileged to serve.

Respectf ully submitt ed, Gwen Flewelling, Board Chair & Chris Gomez, President/CEO
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As Chair of the Heritage Family Credit Union Supervisory Committ ee, I am pleased to present our annual 
report for 2024. This year has been a dynamic one for HFCU, marked by progress, strategic growth, and a 
steadfast commitment to fi nancial integrity, regulatory compliance, and the protecti on of our members’ 
assets—all of which we have had the privilege to oversee.

Our new external auditors, Clift onLarsonAllen, LLP of Quincy, Massachusett s, and internal auditors, The 
Bonadio Group of Rutland, Vermont, have integrated smoothly into the organizati on this year. The HFCU 
team deserves praise for their outstanding eff orts in bringing both the auditors and new staff  members 
up to speed, ensuring a robust foundati on for fi nancial oversight. From our perspecti ve, this collaborati on 
refl ects the dedicati on of staff  and the Board to operati onal excellence.

New leadership sett led into the organizati on in 2024, backed by a Board focused on building a foundati on 
for future growth. Their combined eff orts bore fruit with the merger of Tri State Area Federal Credit Union, 
eff ecti ve January 1, 2025, expanding HFCU’s footprint into New York State. This achievement, driven 
by management with the Board’s strategic guidance, opens new opportuniti es and resources for our 
members. Our role has been to monitor this expansion, ensuring it upholds the Credit Union’s commitment 
to excellence and member trust.

The leadership and Board have also prioriti zed proacti ve 
measures, implementi ng risk-miti gati ng strategies to prepare for 
an evolving economic and regulatory landscape. With HFCU’s 
fi nancial health standing out among peers, their foresight 
has been commendable. We have observed with approval 
as transparency and accountability—more ingrained in the 
organizati on than ever—guide these eff orts. Through regular 
audits and dialogue with management and the Board, we 
confi rm that these initi ati ves refl ect the trust our members 
expect.

At the helm is our new President, Chris, whose vision for 
investi ng in HFCU’s future is taking shape, supported by the 
Board’s alignment and a talented team he has assembled. Their 
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At Heritage Family Credit Union, recogniti on means more than a pat on 
the back. It’s an affi  rmati on of the commitment to members that began 
with our founding in Ludlow in 1956 and conti nues today throughout 
Vermont, New Hampshire, New York, and Massachusett s. Community is 
at the heart of all that we do, which is why we want to thank members in 
the Bennington Banner/Manchester Journal, Lakes Region Free Press, and 
Rutland Herald readership areas for selecti ng us as Best Credit Union in 
2024. We do not take your commitment to our Credit Union for granted and 
honor your support by conti nuing to provide the educati on, service, and 
products that ensure you and your family have every opportunity to thrive.

HURRAH FOR HERITAGE FAMILY
2024 Recognition

collecti ve work is laying the groundwork for a stronger foundati on and sustained growth. As overseers, 
we are encouraged by this momentum and confi dent that our members will reap the benefi ts.

I am grateful to our members for their loyalty, our staff  for their dedicati on, the Board for their strategic 
stewardship, and my fellow committ ee members for their thoughtf ul service. Our role is to ensure 
that Heritage Family Credit Union remains a reliable pillar of strength—a responsibility we fulfi ll as we 
witness the organizati on fl ourish under its capable leadership and governance.

Looking forward, we are opti misti c about HFCU’s path ahead. With management and the Board driving 
innovati on and growth, and our oversight ensuring accountability, we are confi dent that the Credit 
Union will conti nue to serve our growing community with disti ncti on.

Respectf ully submitt ed, Zak Hale, Supervisory Committ ee Chair



Heritage Family Credit Union’s Real Rutland 
Feud team put their best foot forward, making 
connecti ons with other community partners 
during a great night in Rutland.

447 members of our community showed their 
spirit of giving (and running) at Heritage O’ 
Family’s Shiver Me Shamrocks 5k Fun Run & 
Walk to benefi t Come Alive Outside.

Heritage Family employees gathered with HFCU 
President/CEO Chris Gomez, Rutland Mayor Mike 
Doenges, and Vermont State Treasurer Mike 
Pieciak in downtown Rutland to announce the 
Roofs Over Rutland program. 

Rutland Blooms volunteers from HFCU & GE, 
along with community support, planted 15 
trees in Rutland. Together, we’re making the 
communiti es we live in, work in and go to 
school in, the best places they can be!

The HFCU team was happy to lend some helping 
hands at the annual Stuff -A-Bus, which has 
been combati ng food insecurity in our local 
community for 30 years. 

Thanks to our partners SecurShred we were 
able to help protect our members and 
community from identi ty theft  by shredding 
20,000 lbs of private documents at our annual 
Shred 4 Good event. 

Heritage Family Credit Union presented fi ve 
Rutland County nonprofi ts with a $5,000 
donati on for their contributi ons to the local 
community at the Chamber & Economic 
Development of the Rutland Region (CEDRR) 
Winter Mixer. 

Senior leaders came together in Bennington to 
announce the merger of Tri State Area Federal 
Credit Union and Heritage Family Credit Union, 
bringing new locati ons to HFCU in Bennington, 
VT and Hoosick Falls, NY.



2024 HFCU 
FINANCIAL REPORT

Heritage Family Credit Union (HFCU) had a strong year in 2024 despite infl ati on, waning member liquidity, and 
sustained high interest rates. These factors were not only felt by the Credit Union, but also our membership. 
We want to acknowledge the hard work and dedicati on of the HFCU staff  and the loyalty of our members as we 
navigated these economic challenges together. It is our shared commitment to HFCU that led us to fi nish 2024 as 
one of the few credit unions in the country with positi ve fi nancial results.  Here is a summary:  

Financial Growth: Total assets increased by $33.9 million (4.5%) to $772 million. Member deposits grew by $24.2 
million (4.0%) to $632.6 million, and membership rose to 50,707, a net growth of 0.55%. 

Loan Growth: Despite ongoing economic challenges, HFCU conti nued to support its membership with loan growth 
at 3.6% and a balance sheet that remains diversifi ed with a low-risk interest rate profi le. Our lending acti vity in 2024 
was largely focused on unsecured loans, used autos, and VISA® credit cards. 

Income: Net interest income increased by $1.1 million (3.8%) in 2024, allowing HFCU to pay $6.8 million in 
dividends to members, representi ng a 75% increase from 2023. Other income increased by $950K primarily due to 
market gains on investments designed to off set operati ng costs.  

Provision for Credit Loss Expense: Due to a Current Expected Credit Loss process that HFCU implemented in 
2023, our Provision for Credit Loss Expense increased by $793K. This complex methodology allows us to prepare 
for potenti al losses by proacti vely esti mati ng and allocati ng funds over the life of a loan rather than waiti ng for 
delinquency. 

Operati onal Expenses: Operati ng expenses rose by 11.6% due to increases in wages and benefi ts, technological 
upgrades, and fraud losses. The increases in wages and benefi ts and technological upgrades were necessary 
investments as we work to enhance member experiences while also maintaining HFCU’s competi ti ve edge in 
the marketplace. And with fraud increasing nati onally, HFCU remains vigilant in protecti ng Credit Union and 
membership assets.   

Despite the economic challenges experienced in 2024, HFCU added $6.8 million to retained earnings and saw the 
Credit Union’s net worth increase by 3.68% to 11.25%. We also ended the year with a very strong return on assets 
(ROA) of .90%. These results refl ect an insti tuti onal resilience that stands as a true testament to the dedicated 
oversight of HFCU’s Board of Directors, Supervisory Committ ee, and Executi ve Leadership Team. Thank you for your 
conti nued commitment to Heritage Family Credit Union.

Respectf ully submitt ed, Richard Addison, Board Treasurer & Christi ne Messer, EVP Chief Financial Offi  cer

RICHARD ADDISION
Treasurer

CHRISTINE MESSER
EVP Chief Financial Offi  cer
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ASSETS

LIABILITIES AND EQUITY

INTEREST INCOME

OPERATING EXPENSES

INTEREST EXPENSE

TOTAL ASSETS
NET INTEREST INCOME

OTHER OPERATING INCOME

TOTAL LIABILITIES AND EQUITY

Liabilities

Equity

2024 2024

Cash and Cash Equivalents
Loans Receivable
     Allowance For Loan Loss
Investments - Available for Sale
Investments - Held to Maturity
Other Assets
Fixed Assets

Interest on Loans
Interest on Investments
Realized/Unrealized Gain on Equity Securities

Compensation and Benefits
Office Operations and Occupancy
Loan Servicing and Professional Fees
Other

Dividends
Interest on Borrowed Funds

     Provision for Credit Loss

     Net Income 

Borrowed Funds - Notes Payable
Other Liabilities
Shares and Share Drafts
Share Certificates
     Total Liabilities

Undivided Earnings
Other Comprehensive Income
     Total Equity

$	  5,105,955 
 548,920,382 
 (6,721,783)

 193,032,238 
 364,427 

 12,337,447 
 19,087,005 

 $	  34,095,372 
 5,825,586 
 1,055,424 

 $	   17,438,115 
 6,652,792 
 6,657,461 
 1,501,093 

 $	 6,832,561  

 $	   6,811,903 
 3,098,920 

	    3,588,679 

$	  61,260,000 
 7,824,388 

 492,242,711 
 140,390,329 
 701,717,428 

 	  86,895,990 
 (16,487,747)

 70,408,243 

$           772,125,671 
$            31,065,559 

$             11,605,142 

 $           772,125,671 

2024 STATEMENT OF 
FINANCIAL CONDITION

2024 STATEMENT
OF INCOME
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