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Chairman’s Message
Dear Member-Owners,

Virginia Credit Union reached new milestones in 2018, and our  
membership continued to grow, topping 275,000 for the first time.  
In 2018, your credit union:

• Unveiled new tools to give members more control over their debit 
and credit cards, like turning your card on or off, managing alerts, 
setting travel memos and more.

• Boosted security as more members signed on for VACU Voice ID 
recognition software.

• Substantially completed construction for a larger facility in 
Spotsylvania County to replace the Cosner’s Corner branch. The 
new Cosner East branch will open in early 2019.

• Gained recognition for excellence by readers of Richmond Magazine 
and the Richmond Times-Dispatch.

• Set a new record for financial education programs, with 27,113 
attending a VACU-led workshop or class.

2018 was also a year of growth for the local businesses that rely on 
Virginia Credit Union. VACU is helping local businesses compete by 
providing business loans for needed projects and expansions. In 2018, 
financing from VACU helped open a restored hotel in Farmville, renovate 
historic properties near downtown Richmond, and expand operations 
for a Charlottesville-based solar energy company.

Looking to 2019, VACU’s continued investments in technology will 
help us serve you better. We’ll continue to add new self-service tools 
to increase your access and convenience, while taking steps to adjust 
products and processes based on your preferences.

All that being said, it still comes down to you and your money. Helping 
members aim higher and go farther on their financial goals is what it’s 
all about. One member wrote to thank VACU for making a difference in 
her life:

“Thank you for the programs you offer to members. You gave 
me the information I needed to help get my finances back on 
track. Not only have I managed to clean up two credit cards, 
I’ve mapped out a path to be completely debt free within a year! 
Having a plan has motivated me to budget, rethink purchases, 
and actually save for vacations. It’s so liberating!”

Please tell us how we may assist you. Your active membership is 
important and vital to our continued success. Thank you for your  
loyalty and support.

Eric B. Tolbert 
Chairman of the Board

	Total assets grew to more  
than $3.6 billion.

	VACU provided over  
$1.4 billion  in loans  
to members, the most ever.

	Total loans grew by 8%. 

	Member deposits  
grew by 3%.

	VACU posted net income  
of $35.6 million. 

	Virginia Credit Union’s  
net worth ratio grew to 
10% by year-end. 

 Credit unions are considered by 
regulators to be well capitalized  
when their net worth ratio is  
above 7 percent.

PERFORMANCE

Eric B. Tolbert 
Chairman of the Board



Moonlight Ride:
Virginia Credit Union became the title sponsor for the Moonlight Ride in Richmond. The annual event draws 
thousands of bicycle enthusiasts who enjoy the challenge of riding after dark on a closed course in the 
Northside and Lakeside neighborhoods.

Supervisory Committee Report 
Virginia Credit Union’s Supervisory Committee is responsible for ensuring that credit union policies, procedures 
and internal controls are adequately designed to protect members’ assets against fraud and conflict of interest. 
This committee consists of volunteers who apply to serve and are appointed by the Board of Directors. 

In carrying out its duties, the Committee oversees and reviews the activities of the internal audit department. 
The Supervisory Committee is also responsible for ensuring that the financial condition of the credit union is 
accurately presented in the credit union’s financial statements by engaging an independent audit firm. 

The independent auditor’s report, issued by CliftonLarsonAllen LLP, for the year ended December 31, 2018, 
confirmed that the financial statements fairly present, in all material respects, the credit union’s financial 
position and conform with generally accepted accounting principles. The financial statements, related footnotes 
and auditor’s report are on file at the credit union for members’ review.

The State Corporation Commission’s Bureau of Financial Institutions, the credit union’s primary regulator, also 
conducts periodic examinations of records and operations. The last review by the Bureau was performed as of 
December 31, 2017.

The Supervisory Committee is pleased to report these positive results and to be of service to the Virginia Credit 
Union membership. If you have questions, please contact a member of your credit union’s management team, 
Board of Directors or Supervisory Committee.

James M. Holland
Chairman



Hotel Weyanoke 
Support from Virginia 
Credit Union Business 
Services helped reopen 
a boutique hotel in 
Downtown Farmville this 
year. The Hotel Weyanoke 
features a rooftop bar, two 
restaurants, a coffee shop 
and 70 guest rooms.

Updated card controls  
VACU card holders can now 
turn their debit or credit 
cards on or off. Members 
simply need to enroll for the 
service within Online Banking 
or the Mobile Banking app.

CHAT receives VACU grant
Church Hill Activities and Tutoring (CHAT) was the 
recipient of VACU’s first challenge grant to nonprofit 
youth organizations. Students in CHAT gain skills 
while learning to operate a screen printing business, 
wood shop, café, and community garden.

Virginia Credit Union LIVE! 
VACU was recognized far and 
wide as a multi-year naming 
rights sponsor for the new 
Virginia Credit Union LIVE! 
concert venue at Richmond 
Raceway. VACU members 
receive pre-sale discounts and 
free parking to the summer 
concert series.



Treasurer’s Report
Virginia Credit Union, Inc.

Consolidated Statements of Financial Condition
December 31, 2018 and 2017

(dollars in thousands)

2018 2017

Assets
Loans $2,613,223 $2,411,401 
  Less Allowance for Loan Losses 34,006 27,850 

    Net Loans 2,579,217  2,383,551 
Investments 909,144  965,651 
Other Assets 149,666  140,931 

      TOTAL ASSETS $3,638,027  $3,490,133 

Liabilities and Members’ Equity
Members’ Shares $2,892,005  $2,820,198 
Borrowed Funds 363,100  317,900 
Other Liabilities 49,057  50,271 
Members’ Equity 333,865  301,764 

      TOTAL LIABILITIES AND
      MEMBERS’ EQUITY $3,638,027  $3,490,133 

Consolidated Statements of Income
For the Years Ended December 31, 2018 and 2017

(dollars in thousands)

2018 2017

Interest Income
  Interest on Loans $135,205  $120,860 
  Provision for Loan Loss 26,585  21,496 

    Net Interest on Loans 108,620  99,364 
  Interest on Investments 20,096  15,473 

  Total Interest Income 128,716  114,837 
Less Cost of Funds
    Share Dividends 22,701  20,364 
    Borrowed Funds 8,989  7,282 

      Total Cost of Funds 31,690  27,646 

      Net Interest Income 97,026  87,191 

Other Income 59,133  52,491 
Less Other Expenses 120,559  117,333 

       Net Income $35,600  
                       

$22,349 

Paul D. Thompson 
Treasurer
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Farm the City  
Virginia Credit Union members and employees volunteered at Shalom Farms to build a greenhouse and complete other 
garden projects. Shalom Farms works to ensure access to healthy food and to support healthy living in local communities.  


