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Financial headlines on the recent failures of Silicon Valley Bank 
(SVB) and Signature Bank as well as the First Citizens and New 
York Community Bancorp takeovers have captured the attention of 
consumers and raised concerns about the stability of the U.S. banking 
system.  While the conditions leading to these failures did not directly 
affect most credit unions, credit union leaders did take immediate 
steps to communicate to their members about the soundness of the 
credit union system, the safety of their members’ deposits, and the 
stability of their investment strategies.  Further industry regulators and 
trade organizations reinforced the limited vulnerabilities among credit 
unions, including those with unrealized losses in treasuries and agency 
securities. 

In an email to members on March 14, 2023, Cindy Nelson, EasCorp 
President/CEO, whose team closely monitored credit union member 
transactions for any indicators of unusual activity in the weeks 
following the regional bank failures, noted, “Thankfully, and 
undoubtedly due to the confidence that consumers have in the credit 
union industry and the immediate steps taken by federal regulators, our 
members show no sudden or negative impact on their deposit activity 
from these regional bank closures and the resulting headlines.”

Credit unions’ member-focused approach ensured hearty protections for 
depositors.  Their investment strategies and risk management disciplines 
tend to limit exposure to large uninsured deposits, interest rate risk and 
concentration risk.  Their business models often do not include 
vulnerable startups or risky cryptocurrency markets as with SVB and 
Signature Bank.  Risk management, stress testing, and contingency 
funding plans continue as prudent best practices.  Still, collectively, 
and often, we must reassure credit union members that their financial 
security and success is the foundation of our industry. 

EasCorp is here to support you in your balance sheet management and 
asset liability management modeling needs.  If you have questions 
about today’s financial environment, please contact Kevin Peters 
(kpeters@eascorp.org) at 800.428.1144, Ext. 3354.

Reputational Risk and Exposure in Today’s 
Environment

 
Moyamoya Disease 

Awareness Day Activities 
Announced!

Turn to page 2 to learn 
about bridge lightings, a 

medical symposium, radio spots, 
and more scheduled 

for May 6.
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The Academy Corner

On March 21, 2023, EasCorp concluded its four-part 
Instant Payments Academy with a final course titled 
"Implementation Considerations."  The course focused 
on how to develop an organization-wide FedNowSM 
Service project development and implementation 
plan that best prepares the credit union to address key 
business, operational, and technical considerations.  

In this session, payments expert Peter Tapling shared 
how early choices—whether to use a third-party 
provider or whether to participate as receive only or 
send and receive—would drive downstream decisions.  
And, after a short review of the full breadth of service 
considerations, he went into greater detail on liquidity 
management, staff education, marketing the service to 
members, and FedNow administration.  The program 
closed with a discussion of the role service providers 
can play in reducing inplementation burden and 
expediting timelines. 

The Instant Payments Academy covered four different 
topics: an introduction to the changing payments 
ecosystem, use cases and participation types, technical 
and operational considerations, and implementation 
and planning.  The material covered in these 
courses will assuredly support the many strategic 
conversations happening at your credit union.  If you 
missed our live sessions, check out the recordings and 
resource materials now available, and complimentary 
to our members and clients, behind Ease-Link and the 
Vertifi Customer Portal for authorized users with an 
EasCorp or Vertifi-issued digital certificate. 

EasCorp will release additional resources in the 
coming months and would greatly appreciate your 
feedback so we may offer material that best suits your 
needs.  If you have any questions regarding FedNow, 
or would like to make recommendations for future 
Instant Payments resources or sessions, please contact 
Michael O’Brien (mobrien@eascorp.org) 
at 800.428.1144, Ext. 3324. 

May 6 is the first observed Moyamoya Disease 
Awareness Day in Massachusetts, and Credit Unions 
Kids at Heart® has planned several initiatives to help 
educate the public and the medical community about 
this rare disease and its link to pediatric strokes.  

Friday, May 5
• Participating Credit Unions and Sponsors will 

observe the day in their workplaces by wearing 
blue, sharing resources, and more.  (A fact 
sheet provided by Boston Children's Hospital 
is available on the Credit Unions Kids at Heart 
website for download and may be distributed at 
your credit union.)

Saturday, May 6
• The Boston Children’s Hospital Moyamoya 

Disease Symposium includes presentations on 
topics ranging from genetics to treatments, risk to 
outcomes.

• Longtime Credit Unions Kids at Heart media 
partner 98.5 The Sports Hub will run public 
awareness campaign spots all day.  

• Boston Children's Hospital will be lit in blue and 
signs of support will greet families and medical 
staff in the Moyamoya Program floor. 

• Four local bridges will be lit in blue starting 
just before sundown and ending at sunrise the 
following morning.  Look for Moyamoya blue on 
the Zakim Bridge, Longfellow Bridge, Fore River 
Bridge, and Kenneth F. Burns Bridge.

For the full list of scheduled events or for more 
information on the activities listed above, please 
visit the Credit Unions Kids at Heart website at 
cukidsatheart.org.  If you or your credit union 
would like to participate, or would like to make a 
donation toward the Team's Moyamoya research 
initiatives, please contact Deirdre Zaccagnini 
(cukidsatheart@eascorp.org) at 800.428.1144, 
Ext. 3347. 

Moyamoya Disease Awareness Day 
Initiatives
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ACUSO Spotlight

The Association of Credit Union Senior Officers (ACUSO) and EasCorp recently hosted its first meeting of 
2023, preceding the season’s opener of the Red Sox, on a picture-perfect New England spring day.  The session 
entitled, “Be Aware and Be Prepared for Emerging Fraud,” provided a unique forum to discuss emerging local 
fraud threats presented by experts, as well as a networking opportunity for the local exchange of best practices 
and ideas to help members counteract such challenges.  Credit union senior officers, representing over 20 state 
and federal credit unions located in the Northeast, participated.

Presentations on “The New Old Age: When Romance is a Scam” and “Financial Crime and Fraud in the Age 
of Cybersecurity” were delivered by practitioners who shared their own credit unions' experiences.  Wendy 
Gencarelli, Vice President, Financial Services, and Jamal Paire, Director of Asset Quality & BSA Officer, 
representing Westerly Community Credit Union, in Westerly, Rhode Island, provided a forensic look at a 
local romance scam totaling, in the aggregate, over $1.6 million and which led to the federal prosecution for 
conspiracy and money laundering.

As a Director on the Board of the City of Boston Credit Union, Cecil Jones, a retired Sergeant Detective 
from the Boston Police Department and the current Deputy Director for Aviation Security Operations at the 
Massachusetts Port Authority, shared his cybercrime experiences which were also informed by his prior 
assignment to the FBI’s Joint Terrorism Task Force.  The most common types of cybercrime ransomware, 
data breaches, business and vendor email compromises, and phishing were discussed.  He noted that the most 
immediate and effective changes credit unions can implement to combat cybercrime are to simply slow down, 
take the offensive, communicate, and prepare their teams every day.

ACUSO’s next meeting on “Leadership Qualities for the Future of Work.” will be held on June 21, 2023.  Over 
the past few years, credit unions have had to find new ways to work, new ways to interact with employees and 
members, and now, even new ways of operating.  We will never be the same.  Understanding the most critical 
leadership behaviors and traits to drive effectiveness and remain relevant is of utmost importance.  This session 
will cover how to guide career development, promote dialogue and conflict resolution, and more for senior 
credit union officers.  Registration will open soon, and is available to ACUSO members and their guests. 

For more information about ACUSO programs or membership, please inquire at ACUSO@eascorp.org.

Marathon Memories:  Scenes from the 2022 Boston Marathon 
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At the most recent Federal Open Market Committee 
(FOMC) meeting on March 21-22, 2023 the Federal 
Reserve voted to raise the Fed Funds target rate 25 
basis points to a target range of 4.75% -5.00%, in their 
continued commitment to reduce inflation.  The median 
prediction by FOMC voting members as shown by 
the dot plot graph is that another 25 basis point hike is 
imminent at the next meeting in May.  However, the 
recent events in the banking industry, most notably the 
problems experienced by Silicon Valley Bank and Credit 
Suisse, have some bond traders predicting that the next 
Federal Reserve move may actually be a cut, not a hike.  

In the last couple of weeks, bond traders have shown 
doubt that the FOMC will raise the Fed Funds target 
rate in May.  Traders added speculation that the next 
move could be a rate cut as early as June as they 
forecast the United States approaches a recession.  With 
the economic uncertainty brought about the recent 
bankruptcies, traders are betting that central banks like 
the Federal Reserve will have to switch their focus to 
warding off recession, rather than slowing inflation.  Fed 
Funds futures have been showing a near 50% chance of 
a rate hike in May, down from a 100% chance back on 
February 28, 2023.

There may be signs that the FOMC is beginning to agree 
with the bond market.  In the statement released with the 
March rate decision, the Fed softened language about 
future hikes, removing the language about “anticipating 
ongoing increases in the target range.”  In a recent 
interview, Neel Kashkari President and CEO of the 
Federal Reserve Bank of Minneapolis said, “What’s 
unclear for us is how much of these banking stresses 
are leading to a widespread credit crunch. Would that 
slow down the economy? This is something that we’re 
monitoring very, very closely.”

As always, the Federal Reserve will make a data-
dependent decision based on whether the banking 
industry woes carry over into other areas of the 
economy.

If you have any questions, please contact Kevin Peters 
(kpeters@eascorp.org) at 800.428.1144, Ext. 3354.

Vertifi Software is pleased to announce that on 
April 26, 2023, several enhancements will be 
deployed to the DeposZip Remote Deposit Capture 
(RDC) administrative portal.  Many of these latest 
enhancements came directly from the feedback of our 
service users and digital banking partners.  New tools 
and service functions provide administrators greater 
flexibility and efficiency for back-office processes. 

Highlights of these upcoming enhancements include:

• New First n Review tools for even greater 
flexibility in risk mitigation

• Additional information, filtering, and view 
capabilities on the Deposit Review List and 
Deposit Review Details screens 

• New features on the Research screen for viewing 
and managing deleted deposits 

• The ability to Re-Deposit previously deleted items 
to better address your members’ needs

The full list of enhancements will be sent via email 
early next week to DeposZip RDC service users.  
Vertifi will hold a virtual walk-through of these 
enhancements for service users on Tuesday, April 18, 
2023 at 2 p.m. ET.  A link to the online registration 
for the webinar will be included in the enhancement 
notice email. 

If you have any questions or need further 
assistance at this time, please contact Julie Stevens 
(jstevens@vertifi.com) at 800.428.1144, Ext. 3518 or 
the Implementations and Support team 
(support@vertifi.com) at Ext. 2.

DeposZip® RDC Administrative 
Portal Enhancements Coming Soon

Recent Banking Industry Turmoil 
Could Influence Fed Direction
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Credit Unions Kids at Heart® Team Ready to Run 

On Monday, April 17, 2023, nearly 30,000 people from more than 100 countries will cross the blue and gold 
start line to begin their 26.2 mile run in one of the greatest athletic feats in the world.  This year, eight runners 
will participate in running the Boston Marathon on behalf of Credit Unions Kids at Heart and raising funds 
for Boston Children's Hospital.  What makes our runners special is not only their committment to the Team 
and its mission, but also how well they represent the community that is drawn together in its shared mission 
to help children lead healthy and happy lives.  Included on our Team are credit union professionals, medical 
researchers, representatives from corporate sponsors, and the family members of those whose lives have been 
impacted by the pediatric neurological diseases for which we seek a cure.  Patient Partners and other Team 
supporters are all part of a network of love and goodwill that will follow each runner to the finish line.  We 
invite you to learn more about the Team below, to join us in celebrating their fundraising success, and to follow 
their progress on race day.  To learn more about Credit Unions Kids at Heart or to make a donation, please visit 
cukidsatheart.org or call Deirdre Zaccagnini (cukidsatheart@eascorp.org) at 800.428.1144, Ext. 3347. 

Danielle Ciaccio:  Raised more than $37k! 

Running for the Team for the fourth time, Danielle is 
mother to Patient Partner Jackson, a Moyamoya and stroke 
surviver, and his two sisters.  Drawing from her family's 
experience, she has found her voice as an advocate for 
other children and their families and speaks out about the 
importance of early diagnosis, treatment, and research.  
She runs for Jackson this year.

Jim Duda:   Raised more than $32k! 

Running his sixth Boston Marathon and representing 
sponsor Bulkley, Richardson and Gelinas, LLP is attorney 
Jim Duda.  This year Jim runs for Patient Partner Matt, who 
has been on the Team for 11 years!  These good-natured 
men share a sense of humor and a deep committment to 
helping others.  Jim believes strongly in and supports the 
research mission of his Team. 

Dan Kracke:   Raised more than $40k! 

Dan has stayed in the top three of the Boston Children's 
Hospital fundraising leaderboard!  An employee at 
Participating Credit Union DCU, Dan is running the Boston 
Marathon with the team for his second year.  He is paired 
with Anthony Micalizzi, a joyful 14-year-old who has an 
undiagnosed neuro-muscular condition.  

Mike Gillespie:  Raised more than $25k!

A full-time research assistant at the Panigrahy Lab at 
Beth Israel Deaconness Medical Center, Mike fights for a 
cure for pediatric brain tumors in both his personal and 
professional life.  Running the Boston Marathon for the 
first time with the Team, Mike is partnered with Maddy, a 
child who thrives due to the exceptional care she continues 
to receive.

Dr. Dipak Panigrahy:  Raised more than $26k!

Dr. Panigrahy is a renowned medical researcher whose 
studies of inflammation have far reaching applications.  
His discoveries will soon lead to new treatments for 
pediatric brain tumors.  A generous spirit, Dr. Panigrahy 
is running for the Team for the second time.  His Patient 
Partner is Tim who is himself in his 20th year!  
Dr. Panigrahy also runs in memory of CJ Buckley. 

 Todd Millay:   Raised more than $26k! 

Todd's journey to join the Team begins with a playful 
rivalry!  Back in 2020, Dr. Ed Smith, a researcher and 
runner, challenged his old college pal to join the Team 
and the two have been pushing each other in training (and 
fundraising) ever since!  Todd runs for Vraj, a Patient 
Partner for six years.  

 Dr. Edward Smith:  Raised more than $25k!

Running for the third time, Dr. Smith is a leading expert 
on the study and treatment of pediatric cerebrovascular 
disease, brain tumors, and Moyamoya disease.  This 
surgeon, scientist, and professor has run for the Team twice 
before, and partners this year with Everett.  The Team has 
donated $1.4 million toward Dr. Smith's research to date.

 Dan Ziniti:   Raised more than $26k!

An employee of Participating Credit Union Hanscom 
Federal Credit Union, Dan will run his fifth Boston 
Marathon for the Team this year.  He is paired with Ryan, 
a Team veteran of eight years.  Dan and Ryan share a close 
bond and the two always share a laugh and a smile at Team 
events, training runs, and on Marathon Day.
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35 Corporate Drive
Suite 300 
Burlington, MA 01803
781.933.9950 
800.428.1144

www.eascorp.org
www.vertifi.com

The Credit Unions Kids at Heart Team Runs 
the 127th Annual Boston Marathon

Monday, April 17, 2023

Moyamoya Disease Awareness Day
Saturday, May 6, 2023

Please join EasCorp and Vertifi in recognizing 
the day in the workplace on Friday, May 5.

EasCorp's 45th Annual Meeting & 
Partnership Conference

Wednesday, May 31, 2023
Cafe Escadrille, Burlington, MA

Association of Credit Union Senior Officers
Wednesday, June 21, 2023

Leadership Qualities for the Future of Work

For more information about the events listed above, 
please call 800.428.1144, Ext. 3300 

or email to admin@eascorp.org. 

UPCOMING EVENTS

FedNowSM Service 
Launch Set for July

Last month, the Federal Reserve Bank (Fed) 
announced that it will launch its FedNowSM 

Service in July, and EasCorp and Vertifi are 
ready to provide you with settlement and 

technology services on this much-anticipated 
instant payments rail. 

We are engaging our members now in planning 
discussions and encourage you to learn more 

about instant payments by watching the 
Instant Payments Academy courses online. 
To learn more, contact Michael O'Brien at 

800.428.1144, Ext. 3324 or 
mobrien@eascorp.org. 

Remote Deposit Capture
Helpful Tips and Tricks

April is tax time, and DeposZip's Treasury 
Check Vertification tool can help you mitigate 
potential losses associated with fraudulent tax 
refund checks or duplicate check presentment.  
Use this tool to test the validity of U.S. Treasury 
issued items, get real-time status results from 
the U.S. Treasury database, and automate the 
administrative review queue and funds 
availability for these items.  To learn more, or if 
you need assistance, please contact the 
Implementations and Support Department 
(support@vertifi.com) at 800.428.1144, Ext. 2. 


