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2020 HIGHLIGHTS

$37.5   
million in originated loans, 

including over $15 million in  
low fee/interest mortgages.

6,000  
students and teachers at six local 

elementary schools benefited from  
the FPCU school supply drive. 

Financial 
Assistance   

was offered to members with  
existing loans who faced challenges  

presented by the global pandemic. 

$1,400  
in winter apparel donated to  

Moulton Elementary School  
in Des Moines.

11,923
Members 

Strong
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A MESSAGE FROM OUR
CHAIRPERSON AND CEO

As we reflect back on 2020, we feel immense gratitude and appreciation for our members as well 
as pride in the dedicated efforts of our staff.

In 2020, we all felt personal and professional stress from the global pandemic health concerns 
and associated economic strains. However, your Credit Union met these issues head-on by being 
well-capitalized, by having a board willing to do what is right, and by trusting a team committed 
to putting the interests and needs of our members first. Our members continued to deepen their 
relationship with the Credit Union and granted us patience as we navigated operational changes 
due to uncertainty. 

FPCU continued to act swiftly to assist its membership during these turbulent and uncertain 
times. Beyond the various adjustments within our branches to better protect our staff and 
members, we also stepped up to assist our members financially with contributions to the Iowa 
Credit Union Foundation Relief Fund, provided no-cost skip-a-payments for loans, and waived 
interest and fees on credit cards for two full months. 

Your Credit Union continues to support our community with financial and volunteer donations 
to the United Way, Orchard Place, MindSpring, food banks, and Blank Children’s Hospital, to 
name a few. In keeping with our tradition of assisting Des Moines schools where needs are high, 
FPCU provided school supplies for nearly 6,000 students and teachers at six local elementary 
schools as well as over $1,400 in winter apparel for Moulton Elementary. The education of our 
youth is paramount to the future success of our communities.

In the services area, we rolled out our new website and text messaging to better improve our 
ability to serve our members. We also switched our statement vendor to improve delivery times 
and improved the statement format. We are currently working on upgrading our digital account 
access programs which include new online/mobile banking, mobile deposit, and bill payment. 
These are designed for security, ease of use, and convenience. We look forward to sharing more 
information regarding these changes very soon.

We understand that we are still living in uncertain times, but your Credit Union is financially 
strong and stands ready to assist our members with the challenges or opportunities they 
encounter. Thank you very much for your membership and support of FPCU.

 

Phil Williams 
Phil Williams 
Chairperson
  

Dave Cale 
Dave J. Cale 
President/CEO
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FINANCIAL CONDITION

ASSETS 2020 2019
Cash and Equivalents  $1,792,432  $1,617,458 

Interest-Bearing Deposits  $68,439,764  $38,024,439 

Investment Held to Maturity $ 17,079,956  $29,554,228 

Investment Available for Sale  $12,944,066  $9,115,748 

Member Loans  $86,312,209  $83,879,548 

Less: Allowance for Loan Loss  $736,018  $708,683 

NET LOANS  $85,576,191 $83,170,865 

Assets Acquired through Foreclosure  -    $94,164 

Accrued Interest Receivable $278,616 $317,304 

     Land  $1,051,408  $1,051,408 

     Buildings/Furniture/Fixtures  $4,610,089  $4,804,221 

     NCUA Deposit  $1,667,745 $1,491,649 

     Other Assets  $3,094,738  $2,719,606 

TOTAL ASSETS $196,535,006 $171,961,090 

LIABILITIES AND EQUITY

Member Accounts

     Shares $ 64,608,844 $55,360,521 

     Money Market $56,310,104  $50,339,161 

     Share Drafts $41,881,455  $32,522,852 

     Certificates of Deposit $10,731,074 $11,285,121 

TOTAL DEPOSITS  $173,531,477 $149,507,655 

Notes Payable  -    -   

Payable and Accrued Expenses  $1,167,070  $1,227,605 

TOTAL LIABILITIES  $174,698,547 $150,735,260 

EQUITY

Legal Reserve  $5,100,087  $5,100,087 

Unrealized Gain(Loss) Investments $163,090  ($15,003)

Undivided Earnings  $16,573,282 $16,140,746 

TOTAL EQUITY  $21,836,459 $21,225,830 

TOTAL LIABILITIES AND EQUITY $196,535,006 $171,961,090 
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INCOME & EXPENSES

INCOME 2020 2019
Interest on Loans $3,635,350  $3,398,376 

Interest on Investments  $684,813 $ 1,712,836 

TOTAL INTEREST INCOME  $4,320,163  $5,111,212 

INTEREST EXPENSE

Interest on Deposit  $360,537  $393,343 

Interest on Borrowed Funds - -

TOTAL INTEREST EXPENSE  $360,537  $393,343 

NET INTEREST INCOME  $3,959,627  $4,717,869 

Provision for Loan Losses  $150,500 $ 210,300 

NET INTEREST INCOME AFTER
PROVISION FOR LOAN LOSSES

  
$3,809,127 

  
$4,507,569 

OTHER OPERATING INCOME

Service Fees  $1,338,228  $1,330,113 

Other $ 512,777  $318,456 

TOTAL OTHER OPERATING INCOME $1,851,005  $1,648,569 

NET INCOME BEFORE OTHER
OPERATING EXPENSES

 
 $5,660,132 

 
 $6,156,138 

OTHER OPERATING EXPENSES

Payroll and Benefits  $2,238,531  $2,324,878 

Office Operations  $867,133  $853,899 

Cost of Space Occupied  $452,871  $521,766 

Education and Promotion  $199,265  $147,898 

Other Expenses  $1,295,170  $1,326,282 

TOTAL OPERATING EXPENSES  $5,052,971  $5,174,724 

NET INCOME FROM OPERATIONS  $607,161  $981,414 

Non-operating Gains  ($174,623)  ($57,655)

NET INCOME  $432,538  $923,759 
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2020 was a challenging year for our community, members, and staff, but our lending team 
worked hard to meet the varied needs of our members. This dedicated team is focused on 
helping our members with their life challenges and aspirations.

We continued to save our members’ money by originating $37,500,000 in loans, including 
over $15,000,000 in low fee/interest mortgages. We also offered financial assistance to 
those with existing loans as they faced challenges presented by the global pandemic. We 
were able to assist members with free loan skip-a-payments and loan modifications and 
waived credit card interest and fees for two full months. It felt great to meet our mission of 
helping our members when they needed it the most.

The responsibility of the Credit Committee is to evaluate and review the loan policies and 
procedures. Monthly, the Committee reviews all loans made or declined on a random basis 
to assure the loan policies and procedures are being followed and consistently applied. We 
found no material exceptions during our monthly reviews.

When members borrow from the Credit Union, it benefits all members. That’s people 
helping people. 

Rebecca Jo Harvey Rebecca Jo Harvey 
Rebecca Jo Harvey
Credit Committee

As of December 31, 2020, your Credit Union was audited by Petersen & Associates, CPAs, who 
issued an unqualified opinion on your Credit Union’s financial statements for the year ended.  
They confirmed that FPCU’s financial condition continues to be strong.

The Audit Committee is responsible for establishing and reviewing policies related to internal 
controls implemented by your Credit Union. The committee also contracted with Petersen & 
Associates to issue their report on internal controls, perform a Bank Secrecy Act audit, and 
provide our annual verification of member accounts. There were no material findings to report.  

Udell Cason, Jr. Udell Cason, Jr. 
Udell Cason, Jr.
Audit Committee Chair

CREDIT REPORT

AUDIT REPORT
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BOARD OF DIRECTORS

KYLE BLACK
Employment Background
• Employed at Des Moines Public Schools for over 35 years
• Served as teacher, coach, administrator, and specialist 

Credit Union History
• Served seven years on Financial Plus Credit Union’s Board  

of Directors
• Served seven years on EDCO Credit Union’s Board of Directors, 

including two years as CFO
• Member of EDCO/FPCU for 35 years 

Personal Background
• Married with three children and five grandchildren 
• Coached Des Moines Lincoln to State Basketball 

Championship in 1998
• Assists coaching youth football and baseball for 

grandchildren’s teams 
 
 

UDELL CASON, JR.
Employment Background
• Worked as an elementary principal for 35 years and retired  

in 2008 

Credit Union History
• Served seven years on Financial Plus Credit Union’s Board  

of Directors
• Served seven years on EDCO Credit Union’s Board of Directors 

Personal Background
• B.A. degree – Drake University
• M.A. degree – Drake University
• Post-Graduate Studies – Iowa State University
• Member of the Drake University Athletic Hall of Fame  

(Double “D” Award)
• A seventh-degree black belt and instructor in Taekwondo  

at the Wellmark YMCA
• Has served on 14 boards during the last 45 years
• Recipient of the Drake University National Community  

Service Award in 2013
• Has served as a Drake Relays Official for the past 48 years 

UP FOR RE-ELECTION

PHIL WILLIAMS
Chairperson
Board member since 2000

REBECCA JO HARVEY
Vice Chairperson
Board member since 1997

BEV BIERMA
Secretary 
Board member since 1983

NANCY DEVINAY 
Treasurer 
Board member since 2000

KYLE BLACK
Board member since 2007

UDELL CASON, JR.
Board member since 2007

GEORGE DUNLAP 
Board member since 2006

MARC HARDING
Board member since 2002

DANIEL MIELNECZEK
Board member since 2019

CURRENT BOARD
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BOARD OF DIRECTORS

REBECCA JO HARVEY
Employment Background
• Worked in the mortgage industry for 35 years
• Retired from Nationwide Advantage Mortgage 

Credit Union History
• Served 24 years on Financial Plus Credit Union’s Board of Directors, including 

several terms on the Executive Committee and Credit Committee
• Board member of the Parks Area Foundation
• Volunteer for Iowa’s Distance Classic, Dam to Dam, an annual running event 

Personal Background
• Enjoys traveling, yard work, stained glass hobby, and family 

 
PHIL WILLIAMS
Employment Background
• Works at Consolidated Communications as an Outside Plant Engineer II
• Employed by CenturyLink for 30+ years 

Credit Union History
• Served seven years on Financial Plus Credit Union’s Board of Directors
• Served six years on First Friday Breakfast Club’s Board of Directors
• Served 20 years as advocate for CenturyLink Education Program
• Served 15 years as member of CenturyLink PAC 

Personal Background
• Father to three daughters
• Member of recreational Pride Sports League – bowling, softball, volleyball, 

kickball, and dodgeball
• Member of Farrell’s cardio and kickboxing fitness program
• Enjoys outdoors, gardening, cooking, baking, and consuming his creations

UP FOR RE-ELECTION, CONTINUED

8



VALUES
CORE

MEMBERS FIRST   Our member-owners  
are our first priority. We take personal 

accountability for the future success of  
our members with every interaction. 

INTEGRITY  We uphold the highest standards 
of business ethics and conduct, and are 

committed to maintaining the highest level of 
safety, soundness, and security for our members’ 

investments and assets.

COLLABORATION  We collaborate together 
to achieve common goals. In so doing, we treat 

each other, our partners, and our members with 
respect. We respect and celebrate the differences 

in each other and believe that we are stronger if we 
acknowledge, value, and nurture the possibilities 

of our diversity.

EMBRACE CHANGE  We adapt, evolve, and  
re-invent ourselves and our business to meet  

the changing needs of our members.

CORE VALUES
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WEST DES MOINES
1831 25th Street
West Des Moines, IA 50266
P 515.224.1222
F 515.224.0961

FLEUR DRIVE
4303 Fleur Drive
Des Moines, IA 50321
P 515.256.7955
F 515.256.9784

EUCLID AVENUE
2850 East Euclid Avenue
Des Moines, IA 50317
P 515.283.2526
F 515.247.9101

INGERSOLL
609 38th Street
Des Moines, IA 50312
P 515.274.4100
F 515.247.2939

FinancialPlusCU.com


