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IN MEMORIAM
Southeast Financial Credit Union honors the life, 
leadership, and legacy of one of our own.

Pat LeBlanc, fourteen-year board member and seven-year vice-chair, passed away in November of 
2020. Pat was a veteran of the U.S. Marine Corps, where he served at Guantanamo Bay, Cuba. He 
retired from AT&T as an electronic technician after over thirty years of service. Pat, along with his wife 
Bernie, was a familiar face to Southeast Financial team members. A warm, kind, generous man, he 
embodied Southeast Financial’s culture and lived the credit union value of “people helping people.”
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2020 was a year like no other. The effects of 
the COVID-19 pandemic impacted all of us 
on both a personal and professional level, and 
never before has the credit union’s “People 
Helping People” philosophy been more 
important. Throughout the year, we focused 
on finding ways to help employees and 
members navigate a new normal. We worked 
to help those struggling with illness, job loss, 
and other hardships caused by the pandemic 
whenever possible. While deferred payments, 
fee waivers, and other adjustments certainly 
had an impact on the bottom line, we felt it was 
the right thing to do, and we’re thankful to have 
been able to help so many of our members 
through this difficult time. 

Protecting your health and safety is our first 
priority. We continue to closely monitor the 
pandemic situation and make adjustments 
accordingly. We share your hope the worst is 
behind us and that brighter days are ahead. 
2021 marks our 85th year of serving members, 
an important milestone and one we hope 
to celebrate with you. As vaccines become 
available to more Americans and the threat of 
transmission declines, we look forward to the 
time when we can resume normal operations 
and welcome you back into our branches.

I cannot thank you enough for your unwavering 
support. In a year of uncertainty and change, 
you remained overwhelmingly loyal, positive, 

and patient. We know you have many choices 
in financial institutions, and we hope to continue 
earning your business for many years to come. 
On behalf of our board and the entire credit 
union team, thank you for allowing us to serve 
you.

John Jacoway
Chief Executive Officer

Chief Executive Officer’s Report

President’s Report

2020 will certainly be a year for the history 
books. I’d like to personally thank our Business 
Continuity Team for their tireless efforts to 
promote the health and safety of our members 
and employees during this unprecedented time. 
Through regular meetings, they monitored new 
cases and ensured the credit union remained 
compliant with CDC and local guidelines. 
From sourcing and distributing personal 
protective equipment to refilling hand sanitizer 
dispensers, no task was too large or small for 
this dedicated team. Their recommendations 
enabled us to develop and implement policies 
and procedures to continue serving members, 
despite the challenges we faced. I’d also like to 
thank our Information Technology department 

for their quick action to provide back-office 
employees with the tools and technology 
necessary to continue operations in a remote 
working environment. 

In 2020, social distancing requirements led 
to the cancellation of many community and 
charity events. As a result, we focused on 
alternative ways of giving back. We provided 
meals to healthcare workers and delivered 
Christmas stockings to a local children’s 
hospital. Internally, team members made 
donations in excess of $10,000 to provide 
help to individuals and organizations in need. 
As vaccines become more widely available in 
2021, we look forward to participating in more 

community events and the return of our annual 
charity golf tournament in the fall. Follow us on 
Facebook, Instagram, and Twitter for news and 
information throughout the year.

I’ll sum up this year’s report with two simple 
words, thank you. Thank you to all of our team 
members for your dedication and service, and 
to you, our members, for continuing to entrust 
us with your financial needs. 

Jeff Dahlstrom
President
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Cleo Duckworth  Chairperson

Pat LeBlanc  Vice-Chairperson

Kelsie Jones  Secretary & Treasurer

Walter Costner

Billy Hatmaker

Beverly Hicks

Scarlet Sneed

Board of Directors

Jill Arnold

Troy Crawford

Credit Appeals Committee

Scarlet Sneed  Chairperson

Robert Hale

Jerry Lillard

Sonia Rief

Audit Committee

Board of Directors & Committee Members

Chairperson’s Report

As always, it’s my privilege to address you 
as the board chairperson. 2020 was a year 
unlike any other in our 85-year history. I was 
impressed by our employees’ and members’ 
ability to quickly adapt to a new way of doing 
business.

As we all started making more online 
transactions, it became increasingly important to 
protect accounts against potential scammers. 
Last spring, we added an extra layer of security 
to our credit and debit cards. Fraud Alerts notifies 
members about suspicious transactions and 
connects them to a representative to resolve 

any fraudulent activity. We also introduced a new 
feature for our credit cards: the ability to lock and 
unlock your card, so you’re always in control of 
when and how it’s used.

One of our goals is to be in constant dialogue 
with our members about their satisfaction with 
Southeast Financial. In 2020, almost 3,900 
members completed our survey about a recent 
in-person or online transaction, including 
over 1,500 individual comments. Of those 
surveyed, 95% said they would recommend 
Southeast Financial to others. We listen to 
everything our members have to say and use 

the feedback to make decisions about the 
future of the credit union.

On behalf of the entire board, thank you for the 
opportunity to serve your credit union. It is a 
responsibility every volunteer takes extremely 
seriously. We look forward to serving your 
needs for many years.

Cleo Duckworth
Board of Directors Chairperson
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Leslie M.
Member since 2020

“My sister and I could not have been more pleased with the professional 
treatment and outstanding service from Southeast Financial Credit 
Union. Our mortgage refinance was completed without any ‘bumps in 
the road’ and for that we are very appreciative to all the SFCU staff that 
personally handled our loan. Outstanding job!” 
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Garry L.
Member since 2013

“After the awesome service I have always received through SFCU, I am now opening 
a checking account and setting up bill pay...and we live in Texas! These folks are 
there for you!”
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YEAR TO DATE
$17,408,819

814,538
5,756,810

$23,980,167

$8,841,324
1,881,197

51,337
32,277

1,336,421
2,466,616
1,029,603
1,984,784
1,672,701

105,618
658,813

1,807,554

$21,868,245
2,040,090

$23,908,335
(94,904)

($23,072)

REVENUE
Loan Interest Income
Investment Income
Other Income

TOTAL REVENUE

EXPENSES
Employee Compensation
Employee Benefits
Travel & Conference
Association Dues
Office Occupancy Expense
Office Operation Expense
Education and Marketing
Loan Servicing Expense
Professional & Outside
Operating Fees (Exam)
Misc. Operating Expense
Provision For Loan Loss

TOTAL OPERATING EXPENSE
Dividend & Interest

TOTAL EXPENSES
Non-Operating Gain/(Loss)

NET INCOME

Statement of Income & Expenses
As of December 31, 2020

Margaret B.
Member since 1999

“The top in banking and a super group of tellers. Would not think of 
moving our business to another institution.”
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ASSETS
Loans                                               
Allowance for Loan Loss
Cash on Hand
Investments
Cash on Deposit
Investments Held-to-Maturity
All Other Investments
Prepaid Assets                                      
Furniture & Equipment (Net)
Land Buildings & LHI (Net)
Other Assets
TOTAL ASSETS

LIABILITIES 
Current Liabilities
Other Liabilities

TOTAL LIABILITIES

EQUITY
Regular Shares
Share Draft
Special Shares
Christmas Clubs 
Money Market
Certificates
IRAs
Nonmember Deposits

TOTAL DEPOSITS
Regular Reserve
Special Reserve
Contingency Reserve
Undivided Earnings
Merged Equity
FMV Merger Adjustment
Pension Reserve & FAS 106

TOTAL EQUITY   
Current Period Undistributed

TOTAL LIABILITIES & EQUITY

YEAR TO DATE 
$327,008,636

(2,720,702)
3,110,738

0            
44,554,998

174,614
24,437,083
4,479,437

571,969
12,263,298
2,861,930

 $416,742,001   

$3,927,873
725,202

$4,653,075  

$167,929,580       
68,093,618            

96,993
         504,566

54,688,954
70,667,702
22,004,108

0    

$383,985,521   
$16,350,432         

3,651,594 
1,783,813 
2,256,507                  
6,966,211

153,036
(3,058,188)

$28,103,405   
0

$416,742,001

PREVIOUS YEAR
$297,078,703

(2,558,319)      
2,385,770            

39,017,002
246,480
         0

23,850,066
5,284,220

649,273
12,614,453
3,734,926

 $382,302,574   

$3,997,521
631,715

$4,629,236   

$141,383,241       
54,916,873            

96,906
         413,017

48,246,539
79,904,470
21,545,356
2,136,000

$348,642,402   
$15,004,380         

3,651,594 
1,783,813 
3,625,631
6,966,211

153,036
(2,153,729)

$29,030,936
        

$382,302,574      

Statement of Financial Condition
As of December 31, 2020



7

The events and circumstances of the past year 
have been widely and accurately described 
with one word—unprecedented. As 2020 
began, the virus was still a world away. But 
as it got closer, and eventually landed on our 
doorstep, almost every aspect of life changed.  
The unprecedented times and circumstances 
opened the door to unprecedented flexibility, 
adaptability, and perseverance.

The credit union ended 2019 at a total asset 
size of $382.3 million, but throughout the 
course of 2020 would see growth of over $34.4 
million, ending the year at $416.7 million in total 
assets. This massive growth was not unique to 
Southeast Financial. Bank deposits nationwide 
saw growth of over $2 trillion, as Americans 
worked from home, curbed spending and 
shopping, and held onto cash, not knowing 
what the ongoing pandemic would bring next.

The uncertain depth and duration of the 
pandemic conditions required a shift in the way 
we do things, including remote work, a focus on 
digital banking options, and accommodations 
to help our membership through the difficult 
year. In fact, the first half of the year proved 
to be challenging for the credit union from a 
profitability standpoint, but a substantial loss 
at mid-year was reversed and, 2020 ended 
at near break-even. This is a testament to 
maintaining the course and having a plan to 
weather the storm.

While full-year income was near break-even, 
the growth in asset size did dilute some ratios.  
Net worth ended the year at 7.48%, while the 
return on average assets (ROA) was -0.01%.  
The net interest margin remained 102 basis 
points higher than peer, and interest rate risk 
remains low. These are indications of a strong 

balance sheet that withstood the challenges 
and is poised to remained strong in the post-
pandemic economy.

While the past year was indeed unprecedented, 
there is another word to describe the credit 
union staff’s attitude—undeterred. Despite the 
economic, staffing, and operational challenges, 
the credit union was able to end 2020 with 
some of the highest monthly net income 
figures in years. Technological efficiencies 
were implemented, loan origination volume 
exceeded projections, and members were 
served. Throughout any challenge, that 
is and always will be the most important 
accomplishment.

Kelsie Jones
Board of Directors Treasurer

Treasurer’s Report

Cheryl G.
Member since 1977

“I am so blessed by the customer service, guidance and help my 
credit union shows me. I have been a member since 1977 and for 
me and my family there is no other choice but the best, Southeast
Financial Credit Union.”
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Lori T.
Member since 2000

“I’ve been a loyal, satisfied member for almost 20 years because of the excellent 
customer service and ease of banking without the headache of reading fine print to 
find out about new ways to avoid new fees. Any members I’ve ever met have said the 
same. We’re loyal for good reasons.”
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Member Survey

3,849
individual member surveys received

95%
of respondents would recommend

1,522

5.13

member comments received

out of a possible 6

Member
Recommendation

Member Experience

Member 
Feedback

Overall
Rating

Survey
Responses

Exceptional

Very Good

Friendly and
Courteous

97%

Accuracy

95%

Professionalism

95%

Excellent

Listening Skills

94%

Communication 
Skills

94%

Products and 
Services

93%
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Bowling Green
1207 Ashley Circle
Bowling Green, KY 42104
270-782-2480

Corinth
102 Highway 72 West
Corinth, MS 38834
662-665-0399

Kentucky Mississippi

Branches

EQUAL HOUSING
OPPORTUNITY

NMLS# 403243 
Federally Insured by NCUA

Robert S.
Member since 2015

“Absolutely love you guys! Next time we purchase, 
you folks are on the top of the list.”

Tennessee
Brentwood
5110 Maryland Way, Suite 100
Brentwood, TN 37027
615-371-3715

Briley South
1314 Vultee Blvd.
Nashville, TN 37217
615-743-3700

Chattanooga
512 National Ave.
Chattanooga, TN 37404
423-629-2551

Cordova drive-thru only
265 German Oak
Cordova, TN 38018
901-737-8356

Downtown Nashville
444 James Robertson Pkwy.
Nashville, TN 37219
615-743-3700

Franklin
220 South Royal Oaks Blvd.
Franklin, TN 37064
615-465-5400

Germantown
9265 Poplar Ave.
Germantown, TN 38138
901-751-9351

Goodlettsville
101 Northcreek Blvd.
Goodlettsville, TN 37072
615-743-3700

Jackson
104 West University Pkwy.
Jackson, TN 38305
731-512-0966

Knoxville
7216 Wellington Dr., Suite 4
Knoxville, TN 37919
865-588-7687

LaVergne
325 Waldron Rd.
LaVergne, TN 37086
615-743-3700


