
Minutes of the 52nd Annual Business Meeting 
The 52nd Annual Business Meeting of the UMassFive College Federal Credit Union was held on Wednesday, March 20, 
2019, at 6:00 p.m. at the Hadley Branch, 200 Westgate Center Drive, Hadley, Massachusetts. 
 
1. Call to Order: The Business Meeting was called to order by Chair Robert Harrison at 6:00 PM. 
 
2. Board of Directors in Attendance: Directors present included: Robert Harrison, Board Chair; Karl Kowitz, Board Vice 

Chair; Ruth Yanka, Board Secretary; Robert Mishol, Credit Risk Management Committee Chair; Jacqui Watrous, 
Technology Planning Committee Chair; Michael Sullivan, and Amy Proietti. Chair Harrison and Secretary Ruth Yanka 
determined a quorum of members were present.  

 
3. 51st Annual Meeting Minutes: A motion was made and seconded to dispense with the reading of the Minutes of the 

51st Annual Meeting. So Voted. Secretary Ruth Yanka announced that the meeting minutes from the 50th Annual 
Meeting are printed along with the Annual Meeting Agenda and are available to members upon request. Copies of 
the Annual Report to the Membership are also available to members. 

 
4. Report of the Board Chair: Robert Harrison, Chairman of the Board of Directors, reflected on some of the activities 

that occurred in 2018, including the retirement of former CEO/President, Katherine Hutchinson and welcomed the 
new CEO/President, Richard Kump, who was promoted after 18 years as the Chief Operating Officer.  

 
Chair Harrison reported the Credit Union experienced another good year operationally with continued growth in 
membership, a strong financial position, and excellent results from federal examiners and independent audits. The 
Credit Union remains well capitalized with high quality assets, all resulting in the Credit Union being safe, sound and 
effective.  
 
Chair Harrison, on behalf of the entire Board, offered thanks to all UMassFive employees for a job well done and 
commented that he also appreciated the many employees who took the time to be in attendance at the Annual 
Meeting. He went on to say that our excellent results are only due to employee efforts, hard work along with 
courteous, respectful and dignified treatment to our Members. He noted how fortunate we are to have such a well-
trained, professional and caring staff. Bob also thanked our volunteers serving on the Board of Directors and other 
Committees for their time and commitment in Credit Union governance and financial oversight. 
 
Chair Harrison shared that we are approaching a membership totaling 40,000 and predicted that the milestone 
would be achieved in 2019. He shared some of the “give back” to our Members: financial workshops; programs such 
as Buzz Points, Coop Points, and the new Cash back Visa credit card; a redesigned website; new services available to 
the business community; and, our top rated Solar Loan program. Chair Harrison thanked the Marketing team for 
putting together a very professional, yet warm annual report. 
 
Chair Harrison then introduced Rich Kump, President/CEO of UMassFive.  

 
5. Report of the President/CEO: President/CEO Rich Kump opened by stating how grateful he is to be standing at the 

podium as the UMassFive CEO. He indicated that the tremendous financial results of 2018 were only achieved via 
the well-coordinated, hard work of all our dedicated employees, the commitment of the Board and other 
volunteers, and the loyalty of our members. He added that the Credit Union is well poised to continue our mission of 
serving the membership, improving financial lives, every member, every day – Kathy Hutchinson’s mantra.  
 
Rich went on to introduce and thank the Senior Leadership Team—noting some are new this year, but all are highly 
talented: Lauren Duffy, Executive Vice President and Chief Operating Officer; Karen Smith, Chief Financial Officer; 
Jon Reske, Vice President of Marketing; Pam Hannah, Vice President of Information Technology and Operations; Jim 
Wage, Vice President of Retail Services; Jeff Simpson, Chief Commercial Officer; Jay Caldwell, Vice President of 
Lending. 
 



Rich stated his belief that it is important to work for an organization you are proud of, and where you believe in your 
leaders—which is how he felt when working for the former CEO (and 42-year employee) Kathy Hutchinson—a 
tradition he hopes to continue. Rich went on to share some information about himself and how he made it to where 
he is today, noting that a stout value system, faith, respect, and a strong work ethic made it possible. 
 
Drawing attention to the tables on the last page of the Annual Report, President Kump shared that we had another 
outstanding year financially. He mentioned that many of the community and Sponsor Group events supported by 
the Credit Union are also chronicled in the annual report, and encouraged all to give it a good read. 
 
Rich noted that in 2018, UMassFive had record net income, and assured that we are using it very wisely by investing 
in products, services, and staffing. He compared that to the banking industry, who had their most profitable year 
ever, but utilized their prosperity much differently. For example, banks collectively laid off more employees than 
ever before in a single year. They pushed their earnings and dividends to wealthy stockholders around the world. 
Rich noted that there isn’t anything wrong with that—it’s part of what made America great. The for-profit model 
works, too, but credit unions do things differently: Instead of firing employees, we hired more; we more than 
doubled our training and professional development expenditures; we bumped up our donations and community 
outreach budget; we’re converting to a state of the art telephone system to improve both internal and external 
communications while delivering faster service to our members; we’re building a new branch in Greenfield to help 
serve our Franklin County members; we created a new high-yielding Money Market Account; and we will be running 
more deposit and loan specials than ever before. These are examples how we give back. The money doesn’t get 
pushed out of the organization, but is invested for the long term. We are developing products that will help 
financially strapped college grads reduce their student loan debt, and we are continuing to invest in the digital 
technologies that make life easier for our members. That is why UMassFive is voted Best Credit Union in the Valley 
year after year.  
 
Rich talked about some of the challenges faced in 2018. One example was with our student loan portfolio. A decade 
ago we introduced a private student loan program in response to a dire need across the nation. The recession 
caused most student loan lenders to pull out of the market, leaving students without the funds needed to continue 
their education. Due to tremendous demand, our portfolio grew quickly to over $20 million dollars. However, in 
2018, we learned that the insurer who guaranteed our loans was being liquidated. That was very worrisome, and 
costly. However, we self-funded reserves for that portfolio and continue to serve the students counting on us to 
help with their gap in education financing.  
 
In closing, Rich thanked everyone for their support, which he expressed as extremely heartwarming.  
 

6. Supervisory Committee Report: Chair Bob Harrison introduced Ellen Rutan, Committee Chair who presented an 
overview of the Supervisory Committee’s Report, which was included in the 2018 Report to Membership. Ms. Rutan 
noted that our independent auditors, Clifton, Larson, Allen (CLA), provided an unqualified opinion on our financial 
statements. 
 

7. Unfinished Business: No Unfinished Business 
 
8. New Business: No New Business 
 
9. Election Results: Board Secretary, Ruth Yanka, reported that the Nominating Committee has nominated the 

following individuals to serve on the Board of Directors: Incumbents Sam Killings and Bob Mishol, both up for three 
year terms, and Amy Proietti, who was appointed during 2018, was nominated to a one-year term. As there was 
only one nominee for each open position, in accordance with the Bylaws of UMassFive, one vote was cast by Ruth 
Yanka to elect the slate of candidates as presented. 

 
10. Introduction of Directors: Chair Harrison introduced members of the Board of Directors. 

 
11. Business Meeting Adjournment: A motion was made, and seconded, to close the Business Meeting. So Voted 

Unanimously. 


