CUNA President and CEO Daniel A. Mica statement in response to the federal government placing Eastern Financial Florida Credit Union into conservatorship: 
Washington, D.C. -- Credit Union National Association (CUNA) President and CEO Daniel A. Mica issued the following statement in response to the announcement that the National Credit Union Administration has stepped in to conserve Eastern Financial Florida Credit Union.

“The federal regulator’s decision to step in and take over the daily operation of Eastern Financial Florida Credit Union demonstrates that the regulatory system put in place to protect the members of our nation’s credit unions works as intended. Daily operations to serve Eastern’s more than 200,000 members through 22 branches are continuing unimpeded.
“Eastern’s takeover and the factors that precipitated it are not typical to the credit union industry as a whole. As a group, credit unions are conservatively managed, particularly as it pertains to their lending practices and the oversight of their loan portfolios. As an industry our loan delinquency and charge off rates are climbing somewhat due to the difficult economy, but they are still well below those of commercial banks. In addition, as an industry the average capital-to-assets ratio of credit unions is about 10%, well above the industry standard of 7% for being “well capitalized."  Importantly, even in this difficult economy, the nation’s 8,000 credit unions are still actively making solid loans to some 92 million Americans in need of affordable and accessible credit.

“Lastly, I would offer a reminder that member deposits at credit unions are insured up to $250,000 by the National Credit Union Administration (NCUA), a U.S. government agency, and that all insured deposits are backed by the full faith and credit of the federal government. The deposits of credit union members are safe and secure.”

