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DO MORE...

CHAIRMAN’S REPORT
For all of 2020 and well into 2021, the
conversation has been dominated by the
COVID-19 virus. It has turned the entire world
upside down, altering the way we shop, work,
communicate, interact, recreate, travel, and
the way we manage our ﬁnancial affairs.
The latter point impacted your credit union
in many ways. We had to: close our lobbies,
relying on drive-thru lanes; install extra
Harmony Interactive Teller Machines (ITMs),
which allow members to interact with a live
person without physical contact; slightly
change our drive-thru hours; set up many of
our staff to work remotely from home; offer
new options like helping business members
to participate in the government Paycheck
Protection Program and offer loan deferment
plans to aid members experiencing ﬁnancial
distress; beef up our remote and online
capabilities; restructure our support staff to
handle the increased call and online demand;
and totally modify our sanitation regime in
all office areas. Like our members, we had to
become accustomed to wearing masks and
constantly using hand sanitizer and frequent
hand washing.

In spite of all these changes, we never varied
from our mission, values, and kept our culture
intact. I have never been prouder of our staff
as they went above and beyond to address
our members’ needs. The virus also infected
a number of our employees, forcing us to
sometimes work short-handed. Showing the
excellent teamwork that Sun Federal’s unique
culture fosters, the staff all pulled together
to cover all bases and continue to provide a
seamless member experience.
As this annual report indicates, after
experiencing a very challenging year, your
credit union came through it without missing
a beat. We experienced signiﬁcant growth,
and we are ﬁnancially strong and poised to
take advantage of any opportunities that our
recovering economy may provide.
I thank the members for their unwavering
support of their credit union and offering
me a chance to serve.

Bill (William) Carr, Chairman
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PRESIDENT’S REPORT
On December 28, 2020 Sun Federal marked 70
years since its founding by 10 Sunoco reﬁnery
workers who each contributed $10 in a cigar
box, ﬁled for a federal charter and became a
credit union. On that 70th anniversary I was
with my family enjoying the Christmas holiday
and a welcomed rest from the pandemic and
politics. The day went by with just a brief email
from me to the employees reminding all of
us of this milestone. I reﬂected on what those
ﬁrst 10 members were thinking about when
they formed a ﬁnancial cooperative, owned
and operated by the members. The story
begins when one of them had been denied
a loan by a bank to ﬁnance the building of
a porch he wanted to attach to his home so
that he could enjoy time with his family. I can
only imagine how excited everyone was when
they grew from 10 members to 400 and $100
in assets to nearly $100,000 that ﬁrst full year
of operation in 1951. I wonder if they were
still alive, could our founders have envisioned
where we are today?
First, I think our original members (or any of
us for that matter) would not have foreseen
the pandemic, but they did understand what
members banding together could do for
each other during ﬁnancially hard times. We

continue to help our fellow members with
Paycheck Protection Program loans that can
be forgiven, delayed payments on mortgages
and consumer loans, family assistance over
the holidays, new mortgages with great terms
and rates and a host of other things I talked
about in last year’s annual report. All the while
we tried to keep our employees who serve
you healthy and for the most part we did. As
the horizon of the pandemic’s end draws near,
Sun Federal will emerge stronger and better
equipped to serve all of us.
Could our founders have known that we
would reach nearly $625 million in assets and
40,000 members? We were able to generate
$1.3 million in additional capital to try and
keep pace with the nearly $100 million we
grew in deposits in 2020. We helped a record
number of families secure a new home or
make their current home more affordable. In
the past 70 years, would they have envisioned
that our ﬁeld of membership would consist of
over 300 sponsor employee groups, 18 other
credit unions (through the merger partnership
process) and 3 geographic areas that are
underserved by traditional ﬁnancial institutions
in parts of Philadelphia, Reading PA and now
Toledo? Our founders did know that if we
(continued on page 5)
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kept practicing “People Caring About
People,” Sun Federal would attract
more individuals to join together and
be a part of something signiﬁcant and
impactful.
As we continue our journey into the
future, we have nearly completed our
current plans for transforming our
branches, brand and online products.
We will soon have installed the last
of our planned Harmony machines at
drive-thru lanes and our lobbies.
We have extended drive-thru lane
and walk-up hours until 5:30 pm
Monday through Friday so that you
have the option to be helped by an
employee. We continue to make
improvements to our phone system
and new online tools. Recently, we
added new products like loan and
member applications online, an
enhanced money market account, and
Round ‘n Save that can build savings
and earn you 3%. These improvements
allow our teams to (when the
pandemic ends) meet you face to
face in the lobby, on the phone or
online no matter how busy it gets. We
are transforming our organizational
design and equipping our employees

who serve you with even more
knowledge about our products and
services which ultimately, positively
impacts your ﬁnancial wellbeing. Our
mission is to connect with you by
having a conversation about your life,
help you discover emerging ﬁnancial
needs and offer solutions that
often change or enhance your life’s
trajectory. We understand that you
want security, prosperity, convenience,
a strong credit reputation so you can
borrow easily and inexpensively, a
budget plan and the tools to help with
ﬁnancial discipline so that all your
dreams can be achieved. Our products
and service experiences are designed
to do just that for all of us who call
ourselves Sun Federal members.
Finally, we commit to the challenge of
transforming our membership so that
Sun Federal is their primary ﬁnancial
institution. To invite you to be a part
of what our founders envisioned 70
years ago. To genuinely embrace the
cooperative concept and by becoming
a membership that is “all in”. To do
more with Sun Federal. To both give
and receive by investing in each other.
My savings invested in your family’s

home. Your checking account here,
allowing you to pay your bills, earn 2%
on your balance and avoid fees. To do
more so that you can be a part of our
Member Value Program and we can
provide you with even more rewards.
We have made it easy to move away
from being a bank customer and
becoming a true credit union member
and owner. When that happens then
“all ships rise with the tide.” That is
what 10 guys who worked together
and cared about each other wanted.

Brian W. Hughes, President/CEO

ANNUAL REPORT | 2020

5

69TH ANNUAL MEETING MINUTES
Dave Wilde welcomed everyone to the 69th Annual
Business Meeting. Chairman William Carr acknowledged
a quorum was present and began the meeting at 5:48pm.
Copies of the 2019 Annual Report were distributed and
William Carr entertained a motion to suspend the reading of
the minutes. Walter Barrett moved; J. Michael Jesionowski
seconded. The motion carried unanimously. Chairman
William Carr shared his appreciation for the employees
and members of SFCU especially during this difficult and
uncertain time with COVID-19.
Supervisory Committee Chairman Ed Fiscus announced
the two board members who ran uncontested: Christy
Gordon and Kay Jones have each been reelected to serve
on the Board of Directors for another three-year term each.
Ed Fiscus reported on two audits recently performed. The
National Credit Union Administration (NCUA) conducted
a compliance audit and Doeren-Mayhew conducted a
supervisory audit; both produced excellent ratings with
strong ﬁnancial performance and no major ﬁndings.
President/CEO Brian Hughes thanked everyone in
attendance both in person and virtually and noted the
traditional celebration was not possible due to the
pandemic. Brian Hughes shared the 2020 theme “Stronger
Together” which ties directly to SFCU’s mission and
the challenges faced economically from the pandemic
outbreak. Highlighted were the many precautions taken
by employees. The Paycheck Protection Program provided
147 organizations with $5.44MM in loans resulting in
744 jobs protected during the shutdown. Business loans
were deferred allowing businesses to operate, serve,
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and continue to employ people. A deposit safe haven
was provided for tens of millions of dollars of members’
stimulus and unemployment payments while protecting
SFCU and members from an unusual amount of fraud
activity. Forbearances were granted to 267 members with
mortgage loans totaling nearly $26MM, 873 other loans
were deferred or had payments temporarily suspended
totaling nearly $10MM and no payment, Skip-A-Pay and
interest free options were offered to help members in need.
SFCU will continue to reach out to members affected by
the pandemic and hurricanes and will continue to live the
mission and respond in proactive and caring ways.
Chairman William Carr asked for any new business to be
presented or questions. There were none. Member Christy
Gordon made a motion to adjourn, member Walter Barrett
seconded. The motion carried unanimously.

BOARD MEMBERS
PRESENT:
William Carr
Chairman
Christy Gordon
Vice Chair
Walter Barrett
Secretary
J. Michael
Jesionowski
Tom Ryan
Les Santaniello
Kay Jones

ASSOCIATE
DIRECTOR PRESENT:
Dan Madigan
SENIOR MANAGERS
PRESENT:
Brian Hughes
Marcia Bourdo
Dawn Cameron
Jim Keilholz
Dave Wilde
Brian Kelbley
Adam Sintobin

OTHERS
PRESENT:
Ed Fiscus
Supervisory Chair
Tara Dumas, OH
Advisory Board Chair
Andrea McKeithan, PA
Advisory Board Chair
Adorn Grabarczyk,
Recording Secretary

STATEMENT OF FINANCIAL CONDITION

ASSETS

INVESTMENTS
$143,243,781

CONSUMER LOANS
$164,431,421

REAL ESTATE LOANS
$243,039,330

ALLOWANCE FOR
LOAN LOSSES
($1,489,220)

CASH
$40,491,107

OTHER
ASSETS
$34,644,607

TOTAL ASSETS $624,361,025
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STATEMENT OF FINANCIAL CONDITION, CONT.

LIABILITIES & EQUITY

MEMBER SHARE DEPOSITS
$568,505,394

MEMBERS’ EQUITY & RESERVES
$56,915,466

UNREALIZED EQUITY
ADJUSTMENTS
($3,435,991)

LIABILITIES
$2,376,156

TOTAL LIABILITIES & EQUITY $624,361,025
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INCOME STATEMENT

INCOME

INCOME FROM LOANS
$17,947,114

OTHER INCOME
$7,928,011

INCOME FROM
INVESTMENTS
$2,623,097

TOTAL INCOME $28,498,223
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INCOME STATEMENT, CONT.

EXPENSES

OPERATING EXPENSES
$21,357,846

DIVIDENDS PAID
TO MEMBERS
$4,796,751

NON-OPERATING
EXPENSES
$1,010,150

TOTAL EXPENSES $27,164,747
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CONTRIBUTION
TO MEMBERS’
EQUITY
$1,333,475

HOW IT WORKS

Saving MORE is EASY!
Our new Round ‘n Save program helps you save
automatically by rounding your debit card purchases
up to the next dollar. The spare change gets
deposited into your Round ‘n Save savings account.

Here’s the best part!

Your savings will increase quickly because you’ll
earn 3.00% APY* when you join our Member Value
Program (MVP). That’s MORE cash in your pocket.
(Non-MVP members earn 0.05% APY*)

SIGNING UP IS EASY!

Send us a message
using the Online & Mobile
Banking Message Center

Any Branch

*APY = Annual Percentage Yield and is valid as of 4/15/2021. Must have an SFCU checking account and debit card to participate in Round ‘n Save.
Rate is subject to change after the account is opened. No minimum balance required to earn advertised APY for Round ‘n Save Savings Account.
Visit our Truth-in-Savings Disclosure at http://www.sunfederalcu.org/disclosures for complete details, terms and conditions.
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The Beneﬁts of SFCU Membership in 2020

Each

Members earned

38,649

$2.26 MM

Members

more in Financial

saved $33
in Fees*

*

Beneﬁts

Each earned

$25 more
in Dividends*

800.786.0945 | sunfederalcu.org

Over the past
5 years

$152,000+
has been given back
to the communities
we serve*

Federally Insured by NCUA. Privately Insured by ESI.
Equal Opportunity Lender.
*Compared to like Credit Unions nationwide.

