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Meet the  
Directors
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Michael Gladue
Vice Chairman
Michael lives in Windsor 
with his wife, Mary. He 
joined the WLFCU Board 
of Directors in 2011. Mike 
has enjoyed a lifelong 
career as a master auto 
mechanic and President 
of Nutmeg Auto Service, 
Inc. in Hartford, CT.  

Jason Cutler
Chairman
Jason joined the WLFCU 
Board of Directors in 2013, 
and became Chairman 
in 2019. He is a Certified 
Financial Planner with 
Charter Oak Financial. 
Jay focuses his practice 
on the financial planning 
needs of families, risk 
management, and 
retirement income 
planning. He also works 
with small businesses 
specializing in qualified 
plan implementation 
and succession planning. 
Outside of the office, Jay 
is the president of the 
Windsor Locks Soccer 
Club, and enjoys running, 
coaching, and watching 
his kids play sports. 
A lifelong resident of 
Windsor Locks, CT,  
Jay currently resides 
there with his wife and  
two children.
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John E. Franco, Jr.
Treasurer
John E. Franco, Jr., former 
President/CEO of WLFCU, 
retired in 2019 after 
working in the financial 
services industry for 
over fifty years. He held 
positions in Accounting, 
Operations, Lending, and 
more. Upon joining the 
Credit Union movement, 
he truly embraced the 
concept of “People 
Helping People.” John’s 
career goals were 
helping people attain 
their financial needs, and 
developing his staff. He 
was proud to achieve 
these goals at WLFCU. 
John joined the Board  
of Directors shortly  
after retiring. He lives  
in Cheshire with his  
wife Nanette. 

Lynn Pellerano 
Director
Lynn was a Windsor 
Locks resident through 
high school and then 
left the area to pursue 
career options – one of 
which was the Air Force 
Reserves. She served 
six years in the active 
reserves, one year being 
on active duty during the 
Persian Gulf War. She has 
spent all of her working 
years outside of the 
military in management in 
the restaurant and retail 
industry. She has been 
employed at MassMutual 
in Springfield, MA for the 
past eighteen years as a 
Director in the Operations 
area. Lynn is also a two 
time graduate of Bay Path 
University. She started 
supporting the WLFCU as 
a Supervisory Committee 
member in 2011 and 
has recently assumed 
the responsibility of 
Supervisory Committee 
Chairperson and Director.

Peter Juszczynski
Secretary
A member of the credit 
union since 1986, Peter 
started his service as 
part of the Supervisory 
Committee in 2014, and 
became a Board Member 
in 2019. Peter serves as 
Secretary of the Board, as 
well as Chairman of the 
Personnel Committee. 
Professionally, Peter has 
served as Windsor Locks 
Tax Collector since 2014, 
and as President of the 
Hartford County Tax 
Collectors Association 
since 2018. Peter is also 
a certified instructor for 
the Certified Connecticut 
Municipal Committee. 
Peter and his wife Jennifer 
have been married 
23 years and reside in 
Windsor Locks.      



Nancy Briere
IT Assistant
11 Years of Service

Duarte Cabral
VP of IT
3 Years of Service

Tej Desai
P/T Member Service 
Representative
4 Years of Service

Lindsay Fiume
F/T Member Service 
Representative
3 Years of Service

Holly Godin
Mortgage Officer
5 Years of Service

Pat Javorski
Chief Operating Officer
12 Years of Service

Sharon LaMarre
F/T Member Service 
Representative
7 Months of Service

Debbie Marconi
AVP of HR & Marketing
17 Years of Service

Linda Moorhouse
Loan Officer
5 Years of Service

Alison Nolan
Accounting Assistant
2 Years of Service

Melanie Robinson
Assistant BSA Officer/
MSR Supervisor
4 Years of Service

Dede Rodrigues
Lending Manager
9 Months of Service

Charla Stetson
Chief Executive Officer
8 Years of Service

Josh Swift
Member Services 
Assistant Manager
6 Years of Service

Windsor  
Locks  
Federal  
Credit  
Union 
Staff
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Dear Members,

Windsor Locks Federal 
Credit Union had another 
successful year in 2019. Your 
credit union grew, ending 
the year with over $61 million 
in assets. We continued to 
serve the lending needs of our 
members with 288 new loans. 
We remain one of the primary 
mortgage lenders in the area, 
and provided numerous 
consumer loans for members 
to purchase vehicles and 
boats, consolidate debt, and 
take vacations. Throughout 
2019, we offered competitive 
certificate rates to encourage 
and reward members 
for saving. Our certificate 
portfolio grew modestly, by 
approximately $224,000.00.

The National Credit Union 
Administration considers 
Windsor Locks Federal Credit 
Union to be a well-capitalized 
institution, ending 2019 with a 
capital position of over 10%. We 
opened 358 new membership 
accounts throughout the year.  
We updated our mission and 
vision statements to reflect our 
objective of being the financial 
institution of choice for current 
and future members. 

The national economy 
continued through the 
longest expansion on record. 
Unemployment dropped to 

3.5% in 2019 – the lowest it  
has been since 1969. While 
inflation rose 2.3% over the 
year, it still did not reach  
pre-recession levels. The  
stock market was 
characterized by uncertainty 
resulting from concerns 
over international trade. The 
rebound from the December 
2018 market correction 
coupled with higher year-
over-year returns made  
2019 a positive year for  
many investors. 

We have seen some 
improvement in the economy 
here in Connecticut, but 
unemployment remained 
higher in our state than the 
national average. Connecticut 
has not gained back all the 
jobs lost in the last decade. 
The Connecticut housing 
market saw a median price 
increase of 6.2%, but the state 
is not on par with the growth 
experienced in many other 
parts of the country. Home 
prices continue to lag behind 
the 2008 mark.  

Infrastructure upgrades 
continued at your credit union 
in 2019. All of the exterior lights 
were replaced with LED lighting, 
increasing visibility, security, 
and electricity savings. In 
addition to server upgrades, 
we replaced our ATM with 
one that accepts cash and 
check deposits. We completed 
accessibility updates to our 
website in early 2019.

As always, the Credit 

Union supports many local 
events and charitable causes. 
We contribute to a different 
local charity quarterly from 
employee “Dress Down Friday” 
donations. We participate 
in Financial Reality Fairs 
sponsored by the Credit 
Union League of Connecticut. 
The Credit Union sponsors a 
financial literacy program at 
the Windsor Locks High School. 
We also participated in the 
annual High School Career Fair 
and the Community Partners 
Committee. Your credit 
union was awarded the 2019 
Desjardins Youth Education 
Award at the state level by our 
trade associations as a result 
of these efforts. 

The Credit Union celebrates 
members each year with 
Member Appreciation Week, 
where we offer refreshments, 
prizes, and special rates. We 
continue our focus on staff 
development, and in 2019 
we celebrated employee 
promotions in Member 
Services, BSA, and Accounting. 

I would like to thank all 
members for your continual 
support of the Credit Union. 
I also thank my fellow Board 
members, Supervisory 
Committee members, and the 
Staff and Management for the 
continued success of Windsor 
Locks Federal Credit Union.

 
Respectfully Submitted, 
Jason Cutler 
Board Chairman

Report of the 
Chairman
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The Supervisory  
Committee is composed of 
three qualified Credit Union 
members who are appointed 
by the Board of Directors at  
the organizational meeting 
which follows the Annual 
Meeting. The Committee 
meets often and attends 
Board Meetings regularly.

The Committee hires 
an independent audit firm 
to conduct the annual and 
internal audits each year. 
The firm of Doeren Mayhew 
completed the audit for 2019 
on behalf of the Supervisory 
Committee. The annual audit 
reviewed the statements of 
financial condition, related 
statements of income, 
member’s equity and cash 
flows for the year ending 
December 31, 2019 and also 
compared the results to 
2018. Audits are conducted 
in accordance with auditing 
standards generally accepted 
in the United States of America.  
The standards require that 
the auditing firm plan and 
perform the audit to obtain 
reasonable assurance that the 
financial statements are free 
of material misstatements. 

The audit includes examining, 
on a test basis evidence 
supporting the amounts and 
disclosures in the financial 
statements. The audit also 
includes assessments of the 
accounting principles used 
and significant estimates that 
were made by Management, 
as well as evaluating the 
overall financial presentation.  

As a result of the findings 
and conclusions reached 
during the audit, and in 
conjunction with meeting with 
the auditors, it is the opinion 
of the Supervisory Committee 
that the financial interests of 
members are well protected. 
Credit Union business was 
conducted in a professional 
manner and was in 
compliance with appropriate 
Federal regulations. A clean 
opinion with no material 
findings was obtained.

For the year ending 
December 31, 2019, additional 
internal audits were 
conducted in the areas of 
ACH (Automated Clearing 
House), Bank Secrecy Act, the 
Safe Act, Fair Lending, Real 
Estate Lending, OFAC (Office of 
Foreign Assets Control), Online 
Banking, Website, and more, in 
order to ensure proper controls 
and procedures were followed.  
Completed audit results were 
presented to the Supervisory 
Committee and to the Board 
of Directors, whereupon any 

findings were addressed.  
Members of the Supervisory 
Committee completed BSA 
training in 2019.

For several years, 
Castlegarde, Inc. has 
conducted an annual 
information security audit on 
site at the Credit Union. The 
firm also provides quarterly 
external penetration testing. 
All results are reported to the 
Supervisory Committee and 
the Board of Directors. In 2019, 
and for the past several years, 
the Credit Union’s audit results 
have exceeded standards. 
All employees receive annual 
training in Information Security.

Besides supervising the 
annual audit performed by 
Doeren Mayhew and the other 
internal audits, the Supervisory 
Committee members perform 
their own monthly audits to 
ensure that proper procedures 
are followed. These audits 
include reviewing teller cash 
drawer and vault audits, 
new and closed accounts, 
employee and officer 
accounts, as well as member 
loan files. 
 
Respectfully Submitted, 
Lynn Pellerano 
Supervisory Committee 
Chairperson 
Michael Wrabel & Gail Parley 
Supervisory Committee 
Members   
 

Report of the 
Supervisory 
Committee
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In July the Federal Reserve 
bank lowered interest rates 
by twenty- five basis points, 
the first rate reduction in over 
a decade. Additional rate 
reductions of twenty- five 
points occurred in September 
and October. Fed Chairman 
Jerome Powell indicated 
that the cuts were needed to 
stimulate the economy and 
to insure against the risks of 
below target inflation, weak 
global economic growth, 
and trade policy uncertainty. 
The American economy has 
remained strong, though 
well below the three percent 
increase predicted last year. 

Our loan portfolio 
decreased by nearly $1,200,000 
this year despite adding 
nearly $7,500,000 in new 
loans. Increased competition 
and rises in rates during the 
first half of 2019 are some of 
the reasons for the decrease. 
Our portfolio is in excess of 
$36,000,000 and our loan 

to share ratio at over 67% 
continues to be better than 
our competitors. The Credit 
Union will continue to mitigate 
is interest rate risk exposure 
by originating a mixture of 
mortgages and consumer 
loans. We have also  
returned to the thirty- year 
mortgage market as our 
portfolio in this area has 
decreased significantly. 

Total shares increased by 
more than $1,600,000 and total 
assets increased by nearly 
two million to $61,000,000, 
a record high for our Credit 
Union! Our investments grew 
by $2,000,000 as a result of 
the fewer loan opportunities 
than expected this year. Our 
portfolio at year end was  
over $18,000,000.

Dividend expense 
increased from last year by 
nearly 50% due to the overall 
increase in shares and a 
significant increase in share 
certificates that pay a higher 
dividend than regular shares. 
Compensation and benefits 
expense decreased by $26,000 
due to changes in staff and 
some unfilled positions. Overall 

operating expenses decreased 
by $40,000 from last year.

The Credit Union’s net 
income increased significantly 
in 2019 to $171, 890 or nearly 
64%. This was a direct result of 
staffing changes and expense 
control. Investment income 
increased by thirty percent 
because of the increase in 
the investment portfolio and 
higher rates attained. Income 
from loans and mortgages 
increased by $39,000 despite 
the portfolio decrease. 

Windsor Locks Federal 
Credit Union’s net capital 
position remained relatively 
the same, 10.60% in 2018 and 
10.54% in 2019. The regulators 
consider our Credit Union to be 
“well capitalized”. This strong 
capital position insulates the 
Credit Union against economic 
uncertainties and ensures that 
we remain a viable entity in 
the future. It allows us to bring 
new products, services and 
technology to our members.

 
Respectfully submitted, 
John E. Franco, Jr. 
Treasurer

Report of the 
Treasurer
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FOR THE YEARS ENDED DECEMBER 31

Assets 2019 2018

Residential Mortgage Loans $30,522,611 $31,296,009 

Member Business Loans 532,465 531,962

Consumer Loans 4,939,281 5,383,201

Less:  Allowance for Loan Losses -106,036 -117,313

Net Loans $35,918,322 $37,093,858

Cash/Cash Equivalent 3,518,207 2,508,009

Investments 18,043,434 16,047,046

Accrued Income Receivable on Loans 84,491 91,699

Accrued Income Receivable on Invest-
ments 57,304 49,951

Premises and Equipment 1,223,078 1,285,755

Prepaid Expenses 132,189 86,280

Real Estate Acquired by Foreclosure 137,880 0

NCUSIF Capitalization Deposit 543,197 540,952

Other Assets 1,352,405 1,353,559

Total Assets $61,010,507 $59,057,109

Liabilities

Notes Payable 0 0

Dividends Payable on Shares 2,759 2,326

Accounts Payable, Escrows and other 
Liabilities 912,429 744,094

Total Liabilities $915,188 $746,420

Shares and Members’ Equity

Share and Club Accounts $22,738,000 $22,959,418

Savings and IRA Shares 7,477,876 6,360,587

Certificates 13,981,640 13,757,762

Sharedrafts 9,466,291 8,973,300

Total Shares $53,663,807 $52,051,067

Regular Reserve 538,355 538,355

Undivided Earnings 5,893,157 5,721,267

Total Equity 6,431,512 6,259,622

         Total Liabilities and  
Members’ Equity $61,010,507 $59,057,109

Statement of Condition | 2019 Financial Report  



Statement of Operations | 2019 Financial Report  
FOR THE YEARS ENDED DECEMBER 31

Operating Income 2019 2018

Residential Mortgage Loans $1,292,139 $1,263,778

Member Business Loan 38,069 37,400

Consumer Loans 281,521 279,885

Investments 438,980 347,083

Fee Income 482,649 452,644

Other Operating Income 30,636 30,003

Total Operating Income $2,563,994 $2,410,793

Interest Expense

Dividends on Shares 285,571 195,251

Other Borrowed Money 0 993

Total Interest Expense 285,571 196,244

Net Interest Income 2,278,423 2,214,549

Provision for Loan Losses 83,000 58,500

                        Net Interest Income After 
Provision for Loan Losses 2,195,423 2,156,049

Operating Expenses

Compensation and Benefits 1,159,391 1,242,522

Office Occupancy and Operations 646,995 603,953

Other General and Administrative 187,870 189,853

Examination and Supervision 15,910 15,584

            Total Operating Expense 2,010,166 2,051,912

Non-operating Income (Expense) 14,317 38,584

Gain(Loss) on sale of repossessed assets -27,684 -34,804

Net Income 171,890 107,917
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The Credit Committee 
of Windsor Locks Federal 
Credit Union is responsible 
for ensuring the Credit Union 
meets the borrowing needs of 
its community. The Committee 
makes certain that loans 
are granted to members as 
needed, but made prudently 
thereby safeguarding 
members’ deposits.

In 2019, Loan Officers 
originated 288 new loans 
totaling over $7 million, 
including 233 consumer loans 
and 55 residential loans.  
We were able to approve  
the vast majority of our 
members’ requests.

Our partnership with 
Norcom Mortgage generated 
$1,748.23 in earned income.  
They offer additional  
mortgage loan options to  
our members since 2018. We 
offer 30-year mortgages  
and plan to continue offering  

this product.
Every year the Credit 

Union focuses on providing 
affordable financing to our 
members. We keep our rates 
as competitive as possible. 
In 2019, we offered special 
rates on vacation loans and 
a 15 year Mortgage special in 
July, car loans in October, and 
Holiday special in November.  
We held a First Time Home 
Buyer seminar in April. Like 
in previous years, we offered 
Skip-A-Pay in November  
and December.

We always encourage 
members with loans financed 
elsewhere to take advantage 
of our lower rates by moving 
their loans to the Credit Union. 
Our Meet-or-Beat program 
continues to help many 
members to get the best 
possible rate.

The Credit Union tries 
to be empathetic to all of 
our members. Many times, 
through no fault of their own, 
they experience financial 
hardship. Extensions, deferrals, 
modifications, and troubled 
debt restructures are some 
of the methods used by 

the Credit Union to help 
borrowers bring and keep 
their loans current. Since 2018, 
we have offered both debt 
consolidations loans and a 
credit counseling service for 
those who need assistance 
paying their bills and 
improving their credit rating. 
Unfortunately, we can’t always 
help everyone.  As a result of 
our continued efforts to help 
our member’s, our delinquency 
ratio has dropped over 1% from 
2018 to 2019. 

Our goal is to protect the 
Credit Union assets while 
providing our membership 
with the support they need. 
Windsor Locks Credit Union 
always strives to be our 
member’s primary resource  
for borrowing.

 
Respectfully submitted, 
Dolores P Rodrigues 
Lending Manager

Report of  
the Credit
Committee



2019 
Highlights

• Dede Rodrigues joined  
the WLFCU team as  
Lending Manager.

• The 50 cent debit  
card PIN fee  
was eliminated.

• Alison Nolan was  
promoted to Full-Time 
Accounting Assistant.

• We updated our  
website and enhanced  
online accessibility.

• Melanie Robinson earned 
a certification in Bank 
Secrecy Act Compliance.

• Melanie Robinson was 
promoted to Member  
Services Supervisor  
and BSA Specialist.

• Holly Godin  
earned a Service 
Excellence Award.

• WLFCU won the  
Dejardins Youth  
Education Award.

• Pat Javorski graduated  
from the CT Credit  
Union League Executive  
Education Program.

• Alison Nolan earned  
a certification in  
Credit Union  
Financial Counseling.

• The ATM was  
replaced with one that  
accepts deposits. 

• Nancy Briere and  
Alison Nolan earned 
certifications in  
First Aid and CPR.

• WLFCU Mission and  
Vision statements  
were updated.
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