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Conducted via Zoom Webinar

Vice Chairperson: Liz Winninger
Treasurer: Kristian Daniel
Secretary: Vicki Seidl

I.

The 65th Annual Membership Meeting was held via zoom webinar due to safety concerns
surrounding COVID-19. The meeting was called to order by Chairperson Jon Denhof at 6:00
p.m. on Tuesday, April 20, 2021.

Director: Al Jano
Director: Dan Kent
Director: Dan Kendall

2022 Annual Meeting Agenda

II.

3. Minutes of the Last Annual Meeting - Jon Denhof,
Chairperson
4. Approval of Financial Statements - Jon Denhof,
Chairperson

III.

7. Elections

IV.

• Review Intandem Credit Union ByLaws
11. Prizes - Jon, Denhof, Chairperson
12. Adjournment - Jon Denhof, Chairperson

Financial Statements
The Financial Statements were made available to all present, and Jon Denhof conﬁrmed that
all had a chance to review the report. It was moved by Zac Chaltry with support from Tracy
Elmorabeti to accept the Financial Statements. None opposed, motion carried.

V.

Report of the Chairperson
Jon Denhof, board chair, presented the Chairperson’s Report. The report was also available in
written format. It was moved by Zac Chaltry with support from Kristian Daniel to accept the
Chairperson’s Report. None opposed, motion carried.

VI.

Report of Chief Executive Ofﬁcer (CEO)
Barbara Page, CEO then presented the CEO’s Report. The report was also available in written
format. It was moved by Vicki Seidl, with support by Zac Chaltry, to accept the Chief
Executive Ofﬁcer Report. None opposed, motion carried.

8. Unﬁnished Business - Jon Denhof, Chairperson
9. New Business - Jon Denhof, Chairperson

Minutes of the last Annual Membership Meeting
The Minutes of the 64th Annual Membership Meeting were accepted as printed in the
program on a motion by Liz Winninger, seconded by Al Jano. None opposed, motion carried.

5. Report of the Chairperson - Jon Denhof, Chairperson
6. Report of the Chief Executive Ofﬁcer - Barbara Page, CEO

Directors Roll Call & Introductions – Kirk Hacker
Board members present were Jon Denhof, Chairperson, Dan Kendall, Vice Chair, Vicki Seidl,
Treasurer; Kirk Hacker, Secretary, Liz Winninger, Al Jano, Kristian Daniel, and Associate
member Laura Ensley. A quorum was established. There were 10 members present.

1. Call to Order - Jon Denhof, Chairperson
2. Directors Roll Call - Vicki Seidl, Secretary

Call to Order

VII.

Elections
Kirk Hacker, Chairperson of the Nominating Committee read the nominations for three (3)
board seats: Each year there are two or three board seats up for election. We request
interested individuals to submit a letter of interest in order to be placed on the ballot.
Incumbents for 2021 are Jon Denhof, Vicki Seidl, and Dan Kendall. Each nominee has agreed
to serve a 3-year term.

Nominations are not permitted from the ﬂoor and will not be requested. Interested
individuals may request a copy of our by-laws which require nomination to be made prior to
the annual meeting. There were no nominations submitted.

VIII.

Kirk Hacker made the motion to cast a unanimous vote to re-elect Jon Denhof, Vicki Seidl and
Dan Kendall to three-year terms of the Kent County Credit Union Board of Directors, Lisa
Clause supporting. None opposed, motion carried.

Old Business

There was no old or unﬁnished business to discuss.

IX.

Balance Sheet Comparison
Intandem Credit Union
Balance Sheet Comparison - Condensed

New Business
There was no new business to discuss.

X.

Actual

Actual

12/2021

12/2020

549,148.83

583,685.63

Investments
Unreal G/L AFS Invest
Net Total Investments

28,163,175.41
0.00
$28,163,175.41

21,720,267.13
0.00
$21,720,267.13

Loans
Real Estate Loans
Line of Credit Loans
Other Loans
Total Loans:
Allowance for Loan Loss
Net Total Loans

21,304,777.73
2,201,107.71
14,829,512.58
$38,335,398.02
(167,771.43)
$38,167,626.59

16,956,034.78
2,284,772.32
14,767,514.75
$34,008,321.85
(203,720.79)
$33,804,601.06

1,744,900.61
2,219,394.02
$3,964,294.63
$70,844,245.46

1,736,307.38
2,075,029.59
$3,811,336.97
$59,919,890.79

45,966.53
592,317.03
$638,283.56

41,114.19
486,688.58
$527,802.77

63,518,695.26

53,320,260.81

6,687,266.64
$70,844,245.46

6,071,827.21
$59,919,890.79

Adjournment

There being no further business to come before the membership, Kristian Daniel motioned to
adjourn the meeting. Motion carried with adjournment at 6:28 p.m.

Respectfully submitted,

Jon Denhof, Chairperson

Kristen Plichta, Recording Secretary

Audit Report
The purpose of a Supervisory Committee is to maintain quality systems of checks and
balances, ensure the accumulation and retention of accurate records and protect
member’s funds. Since the credit union does not have an ofﬁcial supervisory committee,
these duties fall on the full Board of Directors. The directors reﬂect upon 2021 in this
audit report.
At the request of the Board Chairperson, an audit was performed in 2021 by Doeren
Mayhew CPA and Advisors. A ﬁnal report was furnished to the Chair of the Board of
Directors.
The Board has found the credit union’s overall procedures and controls to be in good
condition. The credit union records have been found to be maintained properly, honestly,
and accurately. Policies established by law and by the Board of Directors are carried out
faithfully, and with certainty, members’ assets are safeguarded and used according to the
purposes of the credit union. We commend the Staff and Management Team for their
dedication and service.
On behalf on the entire board, we remain committed to you - our member-owners, and
the mission, vision and values that form the foundation of Intandem Credit Union.
Respectfully Submitted,

Jon Denhof, Board Chairperson

Assets
Cash

Non-Interest Bearing Assets
Fixed Assets
Other Assets
Total Non-Interest Bearing Assets:
Total Assets:
Liabilities Shares and Equity
Liabilities
Borrowings
Other Liabilities
Total Liabilities:
Shares
Equity
Total Liabilities Shares and Equity:

Treasurer’s Report
Total net income in 2021 was $615,439.43, which represents a 31% or $146,496.93 increase in net income as
compared to 2020 when net income totaled $468,942.50.

Income Statement Comparison

This income gives us a very strong return on assets ratio of .94% as of December 31, 2021. Our net worth
to total assets ratio continues to be “well capitalized” at 9.44%. Even though overall net worth grew by
10.14% in 2021, assets grew by 18.23% which resulted in a slight decline in the net worth ratio from 10.13%
at the end of 2020.

Intandem Credit Union
Income Statement Comparison - Condensed

Actual
01/2021 - 12/2021

Actual
01/2020 - 12/2020

738,759.37
204,779.61
864,939.55
$1,808,478.53
434,098.58
$2,242,577.11

547,027.30
237,142.59
883,041.95
$1,667,211.84
445,550.86
$2,112,762.70

65,887.92
0.00
$65,887.92

80,212.78
0.00
$80,212.78

$2,176,689.19
33,520.36
$2,143,168.83

$2,032,549.92
79,018.96
$1,953,530.96

971,537.21

1,036,483.48

Non-Interest Expense

2,499,266.61

2,521,071.94

Net Income(Loss) Before Extraordinary Expense

$615,439.43

$468,942.50

NCUSIF Stabilization Expense
Net Income(Loss):

0.00
$615,439.43

0.00
$468,942.50

Reserve Transfer
Net Income(Loss) After Reserve Transfer:

0.00
$615,439.43

0.00
$468,942.50

Interest Income
Interest On Loans
Real Estate Loans
Line of Credit Loans
Other Loans
Total Interest On Loans:
Investments
Total Interest Income:
Interest Expense
Dividends on Shares
Interest on Borrowed Money
Total Interest Expense:
Net Interest Income:
Provision for Loan Losses
Net Interest Income After PLL:
Non-Interest Income

Total member shares and deposits climbed $10,198,433.45 during 2021, totaling $63,518,695.26 by year
end. This represents market share growth of 19.13% and the second consecutive year of over $10 million
in share and deposit increases. Financial institutions of all sizes across the U.S. have seen record
increases in deposits since the onset of the pandemic in early 2020. This unprecedented asset growth
has put downward pressure on the net worth ratio, as noted earlier.
In 2021, we closed 895 member loans with disbursements totaling $21,718,833.61. This was a decrease
from 2020 during which we closed 959 loans with $29,387,844.22 in disbursements. Total member loan
balances outstanding increased $4,327,076.17 in 2021 and stood at $38,335,398.02 as of December 31, 2021.
This equates to a 12.72% increase in total member loans over 2021.
The decrease in new loans disbursed was not unexpected in 2021. Although rates have been at historic
lows for the better part of the last two years, the most lending activity took place with real estate
reﬁnancing and purchases in 2020. In 2021, the volume of reﬁnances slowed due to saturation and
purchases slowed due mainly to rising home prices. In addition, supplies of new and used vehicles
suffered due to pandemic-related shortages of components, and sales were down. We continue to watch
the market and the economy very closely and strive to shift promotions and product focus to the areas
that suit member needs.
The economic forecast for 2022 suggests increasing rates which will carry the possibility of further
depressed loan volume, although we are focused on remaining competitive and delivering the best
value to our members and communities.
Our credit union continues to be a strong ﬁnancial cooperative delivering innovative products and
services to our membership. We truly appreciate and thank you for your partnership and giving us the
opportunity to grow stronger together.
It has been my privilege and honor to serve as your Treasurer this past year.
Respectfully Submitted,

Kristian Daniel, Treasurer

Letter from the Chairperson

Letter from the CEO

On behalf of your Board of Directors, I want to share some noteworthy highlights from 2021.
The Board of Directors continues to be vigilant in assuring that our CEO and the
management team are maintaining a strong ﬁnancial position while delivering top-notch
ﬁnancial services to our members. The Board is very pleased with the continuing excellent
rating Intandem Credit Union achieves in our audits and examinations.

Good Evening and Welcome!

Our ﬁnancial strength has made possible signiﬁcant strides in facility improvements at our
Creston ofﬁce and the construction of our new standalone facility in Cedar Springs. The new
ofﬁces at Cedar Springs are anticipated to be open late 2022. We are conﬁdent these facility
improvements will offer a greater level of service to our members, along with greater
operational efﬁciency and security for our employees.
Because our Intandem employees are our greatest asset, the Board has been gratiﬁed with
the management team’s emphasis on ensuring that our employees are receiving ongoing
training and very importantly being supported in addressing a safe and healthy working
environment during the pandemic.
It is truly commendable to see the extraordinary level of dedication and professionalism our
employees have demonstrated during the continued challenges of the past few years.
As we look forward to the coming year, the Board is optimistic and excited about the
exceptional level of ﬁnancial services Intandem Credit Union will continue to deliver for our
members.
Thank you all for your continued loyalty.

Jon Denhof Board Chairperson

As we enter our 66th year of dedicated service to you, our members, I want to express our
sincere gratitude for your trust and loyalty to serve as your ﬁnancial partner. 2020 and
2021 have brought some challenges but they have also brought us the opportunity to
serve you differently. We are proud that processes and services were in place before the
pandemic that allowed us to not only serve you but also have become a foundation for
serving our members electronically.
Overall, credit unions continue to remain a small but vital force. Annually, credit unions
provide billions of dollars in ﬁnancial beneﬁts across the country through higher returns,
lower loan rates, and fewer fees. Investing in the communities we serve and
strengthening your ﬁnancial well-being is our commitment to each and every one of you.
The safety of our employees, members, and community continues to be our top priority.
We understand how precious your time is and encourage the continued use of our wide
array of electronic services. Our mobile app allows you to complete transactions from
wherever you are. Our no-fee debit cards allow access to cash at your convenience and
E-sign gives you the ability to sign your loan and account documents electronically. We
know your time is valuable, why not bank from the comfort of your own home? Banking
your way, on your time, and on your schedule is the way of the future. I encourage you to
reach out to us through one of our many communication channels should you need
assistance. Our team welcomes your questions and are ready to serve you.
Tonight, I reﬂect on another sound and ﬁnancially healthy year. 2021 showed net earnings
of $615,439 and a return on asset ratio of .94%. Assets grew 18.23% and our net worth is
solid at 9.44% while our membership growth was stagnated at negative 1.41%.
Strategically, we see opportunities to turn this membership growth number around, and
we look forward to embracing those opportunities.
Every year, the Board of Directors and Senior Management meet to develop and set short
and long-term strategic goals. We have met the majority of our short-term goals and
continue to move forward on the long-term goals that will enhance the value of your
membership for years to come. Our long-term goals consist not only of infrastructure
improvements for our facilities, but also of growth and technology. Infrastructure
improvements include the main ofﬁce renovation, which was completed in early 2020, and
a future new stand-alone facility on White Creek Avenue, just south of White Creek
Lumber. We are excited about our new branch that will solidify our footprint in the
neighborhood and look forward to serving you in our new location this fall.
We continue to make enhancements to our technology to ensure your ﬁnancial needs are
met. Expanding convenience and accessibility while maintaining high standards of
security and privacy are of the highest importance. Some enhancements include an
upgrade to our mobile app, payday on-demand, and a small face lift to our website. We
also have upgraded our new account opening process offering the convenience of
e-signatures, and coming this fall, the ability to open small business accounts.
Membership growth has been stagnant for the last few years and ﬁnding ways to grow in
such a competitive market is a top priority for all ﬁnancial institutions. We take great
pride in being a credit union. We ultimately evaluate success by doing what’s right for
each and every member. We embrace that we are a not-for-proﬁt, member-owned
cooperative. We focus on doing the right thing and what’s in the best interest of each
member, while balancing the best interest of the overall cooperative. We understand the
need for honesty, transparency, privacy and respect in all dealings with our members and
know that we must keep a long-term perspective on our cooperative health. I encourage
you to recommend your credit union to your family and friends.

Highlights from 2021

Education is always on our minds. We continue to interact with you through the website
and various social media platforms as we strive to keep you ﬁnancially ﬁt. We continue
with our commitment for our lenders to become certiﬁed ﬁnancial counselors. Don’t
hesitate to reach out to discuss your ﬁnancial situation, as we are dedicated to helping
you navigate your ﬁnancial journey.
The fraudsters and the scammers are still trying to steal your money as it is a very
lucrative business. I encourage everyone to remain vigilant and on high alert to protect
your personal information. Never give your information verbally by phone, email or text
unless you have initiated the call with veriﬁed phone numbers or email addresses
through a known source, and not from the information or content contained within the
email. Many scams are initiated through email and social media platforms where the
fraudster gains your trust by becoming a friend; sometimes for months or even years,
before asking you for money. Remember their end game is to get you to give them
money by deceiving you in the manner they see ﬁt. It’s their job. They prey on our
sympathy, emotions, and your kind heart. They are persistent and very patient.
You may say, “that will never happen to me,” but these fraudsters are very good at what
they do, and it is happening in our community. In fact, it has happened to some of our
members already. You should know we see some form of fraud every day. If you’re in
doubt about a transaction or any interaction please don’t hesitate to call us, we will guide
you in the right direction. Most importantly, please take the time to review your account
statement every month.

New name: Intandem Credit Union
Upgraded Mobile App
It’s Me 247 upgraded and is now Intandem CU Online Banking
Implemented Payday OnDemand

#RandomActsofKindness
• Grand Rapids Home for Veterans Life Enrichment • Sparta Chamber of Commerce
Fund
• Kent County Animal Shelter

• North Kent Connection (Holiday collections for
Northern Kent County)

• Children’s Advocacy Center of Kent County

• St. Alphonsus Community Holiday Store & Coat Drive

• Cedar Springs Athletic Boosters

• North End Wellness Coalition

• Northview Band Sponsorship

• Michigan Credit Union Foundation

• Creston Neighborhood Association

• Michigan Credit Union League

• Creston Business Association

• State Legislative Action Fund

• Lions & Rabbits

• Michigan Credit Union League

• Cedar Springs Chamber of Commerce

• Federal Legislative Action Fund

I would like to take this opportunity to thank my entire team because it is their hard work
and dedication that makes this all possible. The same is true for our Board of Directors;
they volunteer their knowledge and leadership and unlike the boards of banks, they do
not get paid for their time and service. They truly believe in the credit union movement
and continue to work hard in preserving our cooperative structure.
And to you, our “Member-Owners”, who believe in us, bank with us and borrow from
us…without you, we could not have achieved this. I applaud your belief in a true
cooperative and the movement of “People helping People”. We appreciate your kindness
and your patience as we continue to serve you. We know Intandem Credit Union is a
choice for you, and we appreciate you choosing us and giving us the opportunity to grow
stronger together.
Thank you for allowing me to serve as your President and CEO for the past 6 ½ years. It
has been an honor and a pleasure.
Respectfully Submitted

Barbara Page, President/CEO

Testimonials

"Great people. Always very helpful. Will always bank here."
"I have been with the credit union for some time now always cheerful people easy to get a loan
easy transactions, helpful when I need them. Thanks for being there for me all these years."
"A big thank you to Jane for helping us navigate this new system. She displayed patience and was
more than helpful. She is a great asset to the credit union and we think very highly of her.
Thanks again Jane."

"First, thank you so much for bringing back the personable banking experience that brought me
to the credit union several decades ago. I enjoyed working with you and very much appreciate
the savings on my truck loan with you."
"I have been a satisﬁed customer of your credit union since starting my career with Kent County
in 1995. It recently dawned on me that in all that time each and every interaction with your
employees has been a positive one. Your employees have always been kind, courteous, and
efﬁcient. Most of my contact has been with Jane, who has provided me with exemplary service
over the years. I just wanted to take a moment to say "Thank You" to all of you for your
outstanding service. Sincerely, Sandy Boyer
"I moved to the Rockford area I 2018 and found the KCCU branch a few miles away in Cedar
Springs. Opening my account there is one of the best decisions I have made. The personal but
professional service is tops. I came close to becoming a victim of a scam. It was already 4:30pm,
but I called the CU for help. Thankfully, Zac was able to take my call, and as I explained what had
happened, he locked down all the accounts I have with Intandem...I want to tell you that I value
his knowledge as a professional and willingness to explain everything in terms that a regular
person can understand. I'm grateful to Intandem for keeping current on scams.”
"So happy to have paid off my car loan!! Celebrating this moment, just for me. Thanks,
@intandemcreditunion, for great customer service from start to ﬁnish!"

