SPACE CITY CU FINANCIALS

Now Accepting Scholarship Applications

March 2020

March 2019

Loans

$67,701,865

$67,538,834

Shares

$84,551,468

$76,263,447

Assets

$93,804,898

$86,209,844

Members

8,814

8,831

DEPOSITS

APY*

LOANS

APR*

Savings

0.10% - 0.50%

Auto

2.99% - 18.00%

Regular CD

1.00% - 1.87%

Personal

9.95% - 17.95%

Jumbo CD

1.15% - 1.92%

Platinum
VISA Card

9.90%

Classic
VISA Card

12.90%

Mortgages

Call for Rates

Space City Charities 2020 Scholarship Program

Money Market 0.10% - 1.01%
Checking

0.10%

We are now accepting applications for the Space
City Charities 2020 Scholarship Program. We have
given away over $172,350. Deadline to apply has
been extended to May 31, 2020.

IRA

1.51%

Download the 2020 application and apply today at
SpaceCityCharities.org.

TruStage Auto & Home Insurance Program

Buzz
The

CURRENT RATES

Instruments 7.75% - 8.75%

ABOVE & BEYOND WINNER
March 2020!

Monique Avellaneda
Branch Operations

At Space City Credit Union we reward our employees
for going above & beyond for our members.
We are honoring Monique for March.
Monique is truly an asset to our Operations team. She has
an excellent ability to learn quickly and problem solve. She
tackles each challenge with a positive attitude and willingness to learn. Congratulations, Monique, on your well-deserved award!

Call 1-800-789-6286 today and find out how you
could save on car and home insurance. The TruStage
Auto & Home Insurance Program oﬀers competitive
savings for credit union members. You can also learn
more at SpaceCityCU.com/Insurance/.

IRS stimulus checks coming soon
Save to Win. The smartest way to save!

Contact us:
Get Trusted Protection and True Savings with
TruStage Auto & Home Insurance Program

Here’s What’s Inside:

Phone: 713.222.1244
Fax: 713.222.1246
Toll Free: 1.800.702.3543
Web: SpaceCityCU.com
*APR denotes Annual Percentage Rate and APY denotes Annual Percentage Yield.
$2,000 minimum balance required to open and earn dividend on certificates. Certificates earn and pay dividends MONTHLY. Early withdrawal penalties may apply. Dividends may roll over or be paid monthly to shares or checking, have it your way. Savings
accounts pay dividends QUARTERLY. A Jumbo CD is $50,000+. All accounts federally
insured to at least $250,000 by NCUA, a government agency. With private insurance
from Excess Share Insurance Corporation (ESI) we can now guarantee insurance protection for up to $500,000. Rates may change at any time. The early withdrawal penalty for
certificates of deposit is the greater of $25.00, or 50% of the dividends that would have
been earned on the amount withdrawn (over the remainder of the certificate’s term).
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Apply today for the Space City Charities 2020
Scholarship Program. Deadline extended!
TruStage Auto & Home Insurance Program

Keep in touch with us!
@SpaceCityCu

IRS Stimulus Checks Coming Soon

Eligible taxpayers who filed tax returns for either
2019 or 2018 will automatically receive an economic
impact payment of up to $1,200 for individuals or
$2,400 for married couples. Parents also receive
$500 for each qualifying child.
To learn more, visit IRS.gov/Newsroom/EconomicImpact-Payments-What-you-Need-to-Know.

Save to Win! The Smartest Way to Save
As you are likely aware, many Americans will soon
be receiving a stimulus payment from the Internal
Revenue Service, possibly by April 21st. You may
have questions about how the program works.

If you have closed the account listed on your previous tax return for direct deposit, the ACH deposit, by
rule, will be returned to the IRS and you will have to
wait for a paper check to be mailed.
According to the IRS web site, tax filers with
adjusted gross income up to $75,000 for
individuals and up to $150,000 for married couples
filing joint returns will receive the full payment. For
filers with income above those amounts, the
payment amount is reduced by $5 for each $100
above the $75,000/$150,000 thresholds. Single
filers with income exceeding $99,000 and $198,000
for joint filers with no children are not eligible.

What is a share certificate?
A share certificate is a fixed-rate, fixed-term account
issued by a credit union. You will earn a specified
interest/dividend rate if the certificate is held for the
full term; in the case of Save to Win, the term is 12
months.
How can I earn chances to win?
Every $25 deposited into your account, up to $250
per month, will earn you more entries in the monthly
and quarterly drawings. You may make deposits of
any amount into your account, but prize entries are
limited to 10 per month.

If the IRS has your direct deposit information on file
from a recent tax return, or you don’t file a tax return,
but you do receive social security benefits via direct
deposit, the IRS has your information and will deposit
funds automatically to your account on file.
If the IRS does not have your direct deposit information, you may provide account information to the IRS
on the Treasury’s web-based portal (currently under
development) so that you can receive payments
quickly through ACH, as opposed to waiting for a
check in the mail.

How do I open an account?
Simply request a 12-month Save to Win share
certificate and make an opening deposit of $25. This
initial deposit is your first step to saving, and your
first entry into the monthly and quarterly prize
drawings. To participate you must be at least 18
years old, a legal resident of a prize-linked saving
state and a member at a participating credit union.

Participate in our free Save to Win program for your
chance at monthly and quarterly prizes ranging
from $25 to $5,000!
To date, Save to Win participants have been
awarded more than $3.1 million in prizes – join our
free savings program today for your chance at the
winnings!
What is Save to Win?
It’s a special savings account at your credit union
that gives you all the benefits of a savings account —
plus the chance to win big! Each $25 deposit into
this share certificate earns you an entry into the
monthly and quarterly drawings. The more you save,
the more chances you earn — up to 10 drawing entries per month. Not only will you build your savings
and earn interest/dividends, you can win multiple
prizes throughout the year.

What are the Prizes?
The best prize is the savings account you will build
with regular deposits each month. But to make
saving even sweeter, thousands of monthly prizes
and several quarterly prizes up to $5,000 will be
awarded throughout the year. The winner will be
notified by phone or mail. All Save to Win account
holders at participating credit unions will be eligible
for the prizes. Cash prizes will be deposited into the
winners’ traditional share accounts. Official account
and prize entry rules, and a complete list of prizes,
are available at www.savetowin.org.
Why open a Save to Win account?
Because you seriously have nothing to lose — and
everything to win! Not everyone will win a prize, but
with regular deposits into your Save to Win account
all year, you are guaranteed to end up with more
money than when you started.
Only $25 to start a Save to Win account. Speak with
a member representative for details. Visit
SpaceCityCU.com/Save-to-Win to learn more!

Message from the President - Mortgage Forbearance
Craig Rohden
President/CEO

There are hundreds of thousands of people losing their jobs (at least temporarily) due to COVID19. Many of you have
mortgages. Mortgages are not easy to understand. How they are written, who owns the servicing versus who owns the
loan, and many other points are not well known by the general public.
Below is information taken directly from the CFPBs web site. I have copied it directly, but, because some of the
information is not common knowledge, I thought I would share some comments at various points to maybe shed some
light. The CFPB web text below is in black and my comments are in blue.

What is mortgage forbearance?
Forbearance is when your mortgage servicer or lender allows you to temporarily pay your mortgage at a lower payment or
pause paying your mortgage. You will have to pay the payment reduction or the paused payments back later.
Forbearance can help you deal with a hardship, such as, if your home was damaged in a flood, you had an illness or
injury that increased your healthcare costs, or you lost your job. Forbearance does not erase the amount you owe on your
mortgage. You will have to repay any missed or reduced payments.
This is very important to understand. There is no free money in this program. Whatever your mortgage company allows
you to “skip,” you will pay it back one way or another.

How to request a forbearance
Call your servicer and let them know your situation immediately. Ask them what “forbearance” or “hardship” options may
be available. Some servicers will require that you request forbearance or other assistance within a certain amount of
time after a disaster or other qualifying event.
All services are different and may offer different options. Below are three (3) examples, but yours may be different. The
first question you need to ask your mortgage provider is, “Is my loan a federally backed loan?” If it is, then your provider
needs to offer some assistance under the CARES Act. If your provider is Private, they will have their own rules, but still
should work with you, they just aren’t mandated by the CARES Act.

Mortgage forbearance options
Forbearance is complicated. There isn’t a “one size fits all” because the options depend on many factors. Those factors
include:
•
•
•

The type of loan (Is it a privately held loan or is it backed by Fannie, Freddie, FHA, or VA)
The owner or investor requirements in your mortgage loan (All could be different)
Your servicer (Do they own it or did they sell it to someone else and keep the servicing?)

There are key things to consider with each type of forbearance. You’ll want to pay close attention to how your servicer
expects you to pay back any missed or reduced mortgage payments.

Here are some forbearance examples to guide you
1. Paused Payments Option-Paid During Existing Mortgage: Your servicer allows you to stop
making payments for six months, but you must pay everything back at once when your payments are due again.

What to consider:

•
•
•

You may owe a big bill that comes due all at once. For example, if your servicer allowed you not to pay your mortgage
for six months, at the end of the forbearance period, you may owe all six of your missed mortgage payments in one
month.
Interest on the paused amounts will continue to accrue until you repay them
This is not going to help most people. If you can’t afford to make your note now, you’re not going to be able to afford
to make SIX notes all at once later! This is not an option for most.

2. Mortgage Payment Reduction Option: Your servicer allows you to reduce your $1,000 monthly
mortgage payment by half for three months. After the three months are over you have one year to pay back the
amount of that reduction.
What to consider:
•

•
•

The amount of the reduction would be spread out over 12 months and added to your mortgage payment once the
reduction period is over. This means your monthly mortgage will increase during that one-year period. Using the
example above, you would pay $500 for three months and starting on the fourth month you would need to pay
$1125.00 ($1,000 + $1500/12) each month for the next 12 months.
Interest on any reduced amounts will continue to accrue until you repay them.
This might be an option for you if you have a reduction in pay. For example, you are married and both work, but only
one of is laid off or furloughed temporarily and will regain your income in a few months.

3. Paused Payment Option-Paid back at End of Mortgage: Your servicer allows you to pause
payments for one year (or less), and that amount is repaid by either adding it to the end of your
mortgage loan or by you taking out a separate loan.
This option, in my opinion, provides the most flexibility. But may not be available to everyone. Also, the term of the
forbearance might be three months, six months, or one year. It will be determined by your mortgage provider.
What to consider:
•
•
•
•

You can extend the term of your loan for some amount of time to pay back the paused payments or take out a
separate loan.
Extending your loan means the missed payments will be added on to the end of your loan. For example, if you were
given a twelve-month period where you didn’t have to pay your mortgage, you’ll have twelve months of payments
added on to the date when your loan was supposed to be paid off by.
Extending with a separate loan means when your mortgage is due, you’ll also have to pay off this separate loan. This
is like a balloon payment, which is one large payment due at the end of your loan.
Interest on the missed amounts will continue to accrue until you repay them.

Where to seek help:
https://www.consumerfinance.gov/ask-cfpb/what-is-forbearance-en-289/
Space City has also partnered with BALANCE. The BALANCE Financial Coaches are standing by ready to serve you with
on-demand financial counseling. To speak with a counselor, call toll-free 1-800.777.PLAN (7526). Monday–Thursday 9:30
AM–8 PM, Friday 9:30 AM–7PM, Saturday 11 AM–4 PM (CST)
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