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Annual Report 
Summary
By Michael Stoddard, Executive Vice President, CFO

Loan growth was the major story in 2022 for Greylock’s 
balance sheet as we experienced an increase of $133 
million, or 12%, during the year. We saw growth across all 
major loan categories, especially in residential mortgage 
and consumer lending as total loan balances grew to $1.2 
billion as of December 31, 2022. 

At the same time, our loan quality improved again this past year with loans 60 days or more past due falling from 
0.59% of total loans to 0.46%, our lowest level since 2006. Net loans charged-off reduced from 0.09% of average total 
loans to 0.04%, the lowest level we have achieved in more than 30 years.

The increase in lending was funded by utilizing cash and cash equivalents, which came down to more normal levels. 
Overall, total assets remained flat at $1.5 billion in 2022. 

On the funding side, deposits grew by $15 million, or 1%, over the course of the year and totaled $1.4 billion at the 
end of 2022. This modest deposit growth was somewhat surprising, as many financial institutions have experienced a 
reduction in deposit balances during a period of high inflation. 

With another solid year of earnings, and assets remaining flat compared to last year, we saw a healthy jump in our 
regulatory capital, which increased from 10.12% to 10.74%. Like all financial institutions, we did see a large increase in 
our unrealized losses in our available for sale investment securities portfolio, which happens during rising interest rate 
cycles. We continually monitor the portfolio and feel that these unrealized losses will begin to reduce over the next few 
years as many of these investments will be maturing.

Net income for 2022 equaled $9.4 million compared to $12.7 million in 2021. 2022’s net income represented a solid 
earnings year while 2021 net income was an all-time high for us.  

continued on side 2

We’re excited to bring back our QTC Lunch & Learn sessions!

The topic is Watch Out for Scams & Fraud!
Come learn about Tips & Advice on avoiding scams and fraud 
geared towards Seniors.

Thursday, May 11, 2023

12:00 PM

Country Club  
of Pittsfield

- Limited Seating - 
Reservations Required

For more information and 
reservations contact: Amy Reese

413-344-1038 Areese@greylock.org

Risk Alert!
Please stay alert when answering your 
phone. Greylock will never call you 
and ask for your debit or credit card 
number, PIN, temporary access code, 
online banking password, or other 
personal information. If someone 
claiming to be from Greylock calls 
and asks for this information, do 
not respond. When in doubt, call us 
immediately at 413-236-4000 or  
Toll Free: 1-800-207-5555.
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Mission Statement
The QTC 55 NEWSLETTER provides 
helpful information on matters of 
universal concern to Members of the 
Club who are age 55 years and better. 
Readers are encouraged to send 
comments or input to QTC/GFCU,  
150 West Street, Pittsfield, MA 01201,  
Attn: JamieEllen. Newsletter input is 
intended to best satisfy readers’  
interests and the mission of the Club.

(800) 207-5555

www.greylock.org/QTC
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STRENGTHENSTRENGTHEN
What are your financial goals?  
Hoping to build a legacy for you and your family? 
Are you saving for a long and secure retirement?

Our Greylock Investment Group can help you with your 
goals by developing an investment plan or fine tuning an 
existing plan aligned with your needs, goals and  
level of investment experience. 

CRPC conferred by College for Financial Planning.
Securities and advisory services are offered through LPL Financial (LPL), 
a registered investment advisor and broker/dealer (member FINRA/SIPC). 
Insurance products are offered through LPL or its licensed affiliates. Greylock 
Federal Credit Union (GFCU) and Greylock Investment Group are not registered 
as a broker/dealer or investment advisor. Registered representatives of LPL 
offer products and services using Greylock Investment Group, and may also be 
employees of GFCU. These products and services are being offered through 
LPL or its affiliates, which are separate entities from and not affiliates of GFCU 
or Greylock Investment Group. Securities and insurance offered through LPL or 
its affiliates are:

Not insured by NCUA or Any
Other Government Agency

Not Credit Union
Guaranteed

Not Credit Union
Deposits or Obligations

May Lose
Value

Save On Meal 
Planning 
In the beginning of the new year, 
many people make New Year’s 
resolutions. One is to eat healthier 
and save money. One way to 
accomplish both is to meal prep. 
When you meal prep you have no 
reason to stop and get fast food or 
order out because you are too tired 
to cook. Having a plan is half the 
battle.

Pick a day of the week that works for 
you and spend an hour or two in the 
kitchen. There are several things you 
can accomplish during that time:

• Plan ahead. You don’t need to plan out 
every meal. Just jot down items that 
you have on hand that could serve 
as a meal. Make a note of what is 
needed. Make a grocery list.

• Chop all fruits and vegetables for the 
week. I chop all fruit, carrots, onions, 
celery and peppers. Easy grab and 
go snacks for the kids. Everything is 
chopped & ready to go for crock pot 
meals, soups, stir-fry’s, etc.

• Buy snacks in bulk and portion them 
into single serving bags. Create a 
snack bin for the family and fill with 
healthier option snacks. 

• Make a batch of pancakes, waffles, 
egg sandwiches for easy breakfasts.

• Make a batch of soup or stew for easy 
lunch or dinner.

People say eating healthy is 
expensive, but so is ordering take 
out! Planning healthy meals will save 
you time and money in the long run.

Strong loan portfolio growth and rapidly rising interest rates driven by the 
Federal Reserve’s desire to get inflation under control increased our net 
interest income by $4.5 million. On the other hand, bringing staffing levels 
back up to fully reopen our branches and to keep up with the strong balance 
sheet growth we experienced in 2020 and 2021, as well as the significantly 
rising wage pressures, offset most of the increase in net interest income. 
Also, lower loan sale and security gains in 2022, in addition to reducing 
overdraft fees from $30 to $15 in early 2022, are the primary reasons for the 
drop in net income from the level recorded in 2021.

Plenty of economic uncertainty remains as we make our way into 2023 with 
the Federal Reserve determined to raise interest rates until inflation is under 
control and the prospect of a looming recession in the near future. Our strong 
balance sheet, increasing capital position and our solid earnings stream 
put us in great shape to serve our membership even if we together face 
some tough economic times. Our Board of Directors and our experienced 
management team are committed to meeting your financial needs while 
keeping your Credit Union in great shape for the long-term.

2022 Financial Statement Highlights
• After experiencing very strong asset growth of 13% and 10% during 2020 

and 2021, assets remained flat in 2022

• Loans grew by $133 million or 12%

• Deposits showed modest growth of $15 million or 1%

• Regulatory capital increased from 10.12% to 10.74%

• 60-day past due loans reduced from 0.59% to 0.46% of total loans

• Net loan charge-offs decreased from 0.09% to 0.04% of total loans

• Net income equaled $9.4 million, which equals a return on assets of 0.60%

• Net interest Net interest margin improved from 3.02% to 3.05%
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