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Credit Mistakes
That Can Haunt You

Some credit mistakes are a lot worse than others. Little ones,
like paying a credit card bill a day late, may cost you a penalty
fee, but that’s a relatively minor irritation — it’s not going to
stand between you and a mortgage. Other seemingly small slipups can lead to full-fledged disasters.

What makes a credit mistake haunt you?
Some things can be reversed quickly. Running up credit card
bills can tank your credit score, for instance, because the
portion of your credit limits you’re using is weighed heavily in
credit scoring. But when you pay down the debt, the damage
disappears as lower balances get reported to the three major
credit bureaus, Equifax, Experian and TransUnion.
Mistakes that have long-running ripple effects hurt the most,
says credit expert John Ulzheimer. A late payment, for example,
can get sent to a collection agency, then perhaps grow into a
repossession or bankruptcy. Those batter your credit and stay
on your credit record for years. Likewise, co-signing a loan
for someone who is later unable to pay can hamstring your
finances for a long time.

Common mistakes that can hurt your finances
Missing a payment: A payment that’s a little late might cost
you a penalty fee, but your credit score won’t suffer because
creditors can’t report your account as delinquent until it’s 30
days past due. If you have a high score, going 30 days late can
knock as much as 100 points off your score — and it stays on
your credit report for seven years. The damage gets worse if
you let the account slide to 60 days past due, 90 days past due
or more. Your score can recover, but it will take time. Catching
up on that account, and keeping all other payments up to date
and balances low, can help.
Raiding retirement funds to pay debt: Most people don’t want
to file for bankruptcy. Almost half of Americans say they
would not file no matter how much credit card debt they had,
according to a recent study commissioned by NerdWallet.
Bankruptcy attorney Roderick H. Martin of Marietta, Georgia,
says some of his clients have tapped — or even emptied —
retirement savings in a desperate attempt to stay afloat. That
often just delays the inevitable — “then they turn around and
file for bankruptcy,” he says. Retirement savings are typically
protected in bankruptcy, but money already withdrawn cannot
be recovered.

Co-signing a loan: Aaron Smith, a financial planner in Glen
Allen, Virginia, says co-signing so a friend or relative can
get credit is often a mistake. “My personal and professional
opinion is if they can’t get it on their own, there must be a
problem,” he says. If the primary borrower doesn’t pay as
agreed, it can leave both your relationship and your credit in
tatters. Even if the borrower repays as agreed, remaining on
the loan can limit your borrowing capacity. Before you co-sign,
ask if you can be taken off the loan at some point.

Sometimes doing nothing is the mistake
We may think we’re too busy to trouble ourselves with fine
print or financial chores. Either can come back to bite us.
Not checking your credit: “I think checking your credit is
like going to your dentist for a cleaning,” says Elaine King, a
certified financial planner and founder of the Family and Money
Matters Institute. “You need to make a habit of doing it. If you
wait too long, there can be some rotten stuff there.”
A credit report isn’t exciting reading; it’s a summary of your
past handling of credit. But “boring” is what you want —
anything you didn’t expect to see is worth investigating in case
it’s an error or a sign of fraud. Through April 2021, you can get
a free credit report weekly from the three major credit bureaus
by using AnnualCreditReport.com. Plan to check at least
annually, and more often is better. There are also free online
services that alert you to credit report changes, such as newly
opened accounts.
Ignoring the details: Not knowing your credit cards’ interest
rates or when a 0% interest rate ends can cost you.
Knowing interest rates can tell you which card to use when
you’re paying for a new transmission and need to carry that
balance for a while, for instance. Knowing when a teaser rate
ends can help you ensure you’ve paid off the balance by then.
It’s important to read the fine print. Some cards — primarily
store cards — charge deferred interest if there is still a
balance at the end of the introductory period. That means the
“savings” from the teaser rate are added to your balance,
wiping out any benefit.
This article was written by NerdWallet and was originally published by The Associated
Press

End-of-the-Year Money Moves
Here are some things to consider before saying goodbye to 2020.
What has changed for you in 2020? For many, this year has been as complicated as learning a
new dance. Did you start a new job or leave a job behind? That’s one step. Did you retire? There’s
another step. Did you start a family? That’s practically a pirouette. If notable changes occurred in
your personal or professional life, then you may want to review your finances before this year ends
and 2021 begins. Proving that you have all of the right moves in 2020 might put you in a better
position to tango with 2021.
Even if your 2020 has been relatively uneventful, the end of the year is still a good time to get
cracking and see where you can manage your overall personal finances.
Keep in mind this article is for informational purposes only and is not a replacement for real-life
advice. Please consult your tax, legal, and accounting professionals before modifying your tax
strategy.
Do you engage in tax-loss harvesting? That’s the practice of taking capital losses (selling
securities worth less than what you first paid for them) to manage capital gains. You might want to
consider this move, but it should be made with the guidance of a financial professional you trust.
In fact, you could even take it a step further. Consider that up to $3,000 of capital losses in excess
of capital gains can be deducted from ordinary income, and any remaining capital losses above
that amount can be carried forward to offset capital gains in upcoming years.
Do you want to itemize deductions? You may just want to take the standard deduction for the
2020 tax year, which has risen to $12,400 for single filers and $24,800 for joint. If you do think
it might be better for you to itemize, now would be a good time to get the receipts and assorted
paperwork together.
Could you ramp up your retirement plan contributions? Contribution to these retirement plans
may lower your yearly gross income. If you lower your gross income enough, you might be able to
qualify for other tax credits or breaks available to those under certain income limits.
Are you thinking of gifting? How about donating to a qualified charity or non-profit organization
before 2020 ends? Your gift may qualify as a tax deduction. For some gifts, you may be required to
itemize deductions using Schedule A.
While we’re on the topic of year-end moves, why not take a moment to review a portion of your
estate strategy. Specifically, take a look at your beneficiary designations. If you haven’t reviewed
them for some time, double-check to see that these assets are structured to go where you want
them to go, should you pass away. Lastly, look at your will to see that it remains valid and up-todate.
Check on the amount you have withheld. If you discover that you have withheld too little on your
W-4 form so far, you may need to adjust your withholding before the year ends.

LOST CREDIT/DEBIT CARDS
If your GMFCU credit or debit card is lost, stolen or if you
suspect unauthorized use, please call:
CREDIT CARD - (800) 558-3424, 24 hours a day
DEBIT CARD - (314) 621-4575 or (800) 621-4828
during business hours or (800) 472-3272, 24 hours a day.
LOAN RATES
Effective November 15th, 2020
Gateway Metro rewards our members with low rates.
VEHICLE LOANS

AS LOW AS

Approx. Payback Term

Rate

up to 36 months

1.99% APR*

37 to 63 months

2.95% APR*

OTHER LOANS
Mortgage

AS LOW AS
Visit GoGMFCU.org for current rates.

Savings Secured

2.10% APR*

Stock Secured

9.25% APR*

Signature Loans

7.99% APR*

Personal Line of Credit

12.90% APR*

*APR=Annual Percentage Rate. Rates are subject to
change, and terms and conditions apply. Our website
contains the most current rates. Contact GMFCU for
complete details. NMLS# 410276

UPCOMING EVENTS
THANKSGIVING DAY:
November 26th, 2020 | All locations closed
CHRISTMAS EVE*:
December 24th, 2020 | All locations close at 2pm
CHRISTMAS DAY:
December 25th, 2020 | All locations closed
NEW YEARS DAY*:
January 1st, 2021 | All locations closed
MLK JR DAY:
January 18th, 2020 | All locations closed

What can you do before ringing in the New Year? New Year’s Eve may put you in a dancing
move, eager to say goodbye to the old year and welcome 2021. Before you put on your dancing
shoes, consider speaking with a financial or tax professional. Do it now, rather than in February
or March. Little year-end moves might help you improve your short-term and long-term financial
situation.
Would you like to discuss investments or your fnancial goals? Reach out to Bill Anderson at 636-222-7585.
Content provided by a third party not affliated with the credit union.

About Bill

Bill has been a financial advisor since 2012, focusing on creating a client-centric experience by
providing education, organization, objectivity, proactivity, accountability, and partnership.
In 2012, Bill started his financial services career at Edward Jones, providing investment services,
retirement planning, protection strategies, estate planning opportunities and education savings plans
for almost six years. In April of 2018, Bill moved his practice to Huntleigh Securities to provide a more
customized client experience for his varied clientele and continue to grow professionally.
Since then, Bill has continued to grow his services and practice, and has expanded into offering services
and advice to Gateway Metro Federal Credit Union members through Strategic Wealth Advisors.

*South County will close at 12pm on Christmas Eve and at
4pm on New Years Eve.

Loan Problems &
Questions
Have recent events caused you
difficulty with making your loan
payments? Gateway Metro is here
to help with a supportive Member
Resolution department who can
assist you with any loan problems or
questions you may have.
Please contact us today at
(314)621-4575 or MFC@gmcu.org

New Online Banking Features
Our new Online Banking has great features that will help you have
a better, enjoyable banking experience. Sign up today to check out
some of our exciting features.
Free your mind with eBills! You can receive and view your bills all in
one convenient location to help keep you organized.
Have all your finances in one place with Trends! Trends has a
secure dashboard where you can see all aspects of your financial
life in one easy to read spot.
External account transfers are available when you need them from your online banking account or
mobile banking. It’s your money — move it when and where you need it.
Visit our Online Banking page here.

HOLIDAY LOANS
The holidays are coming in hot! We can assist you with getting
ahead of the holiday rush with Holiday Loans between
$500 - $10,000, we have your gift-giving covered!
Apply online today at goGMFCU.org or call 314-621-4575 for
information.
*Must be eligible for membership with GMFCU. Must qualify for loan based on credit worthiness. Rates and offers current as of November 1, 2020 and are subject to change.
Actual APR will be determined at the time of the loan approval based on your credit, loan amount and term. Not all applicants will qualify for the lowest rate.

Mobile Pay, Convenience in Your Pocket!
The ability to use Google Pay, Samsung Pay, and
Apple Pay is here to make your life a little bit easier!
Mobile Pay is the perfect option to assist you with
purchasing on the go. This touchless payment system
is great for staying healthy during the ongoing
pandemic by using your smarthphone or smartwatch to
pay instead of using a card at the register. Wherever
Mobile Pay is accepted means no more needing to
touch those pinpads! It’s quick, easy, and secure!
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LOG IN TO GET STARTED
Copyright © 2020 Gateway Metro Federal Credit Union. All rights reserved. Terms and conditions apply. Zelle and the Zelle related marks
are owned by Early Warning Services, LLC and are used herin under license.
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In order to send payment requests or split payment requests to a U.S. mobile number, the mobile number must already be enrolled in Zelle
Transactions typically occur in minutes when the recipient’s email address or U.S. mobile number is already enrolled with Zelle

SAVE TO WIN
Gateway Metro Federal Credit Union is enrolled in the Save-to-Win
program so members like you can take advantage of its prize-winning
potential. Through Save-to-Win, the possibility of buying that new car
is no longer far from reach. Start reaping the benefits of Save to Win by
following this roadmap to your destination:
• Open a 12-month Save-to-Win share certificate with at least $25
• Keep making deposits into your share certificate during the 12 months
» Every $25 deposit earns you an entry into the drawings, up to 10 prize
entries per month
• Prizes will be awarded monthly and quarterly
• Prizes ranging from $25 to $5,000 will be awarded monthly and quarterly

Get Coin Moving
The U.S. is having a coin shortage due to cash and coin being used less during
the pandemic but we have a way you can still get rid of those coins you have
laying around!
Several of our locations now have coin machines you can use to turn in your
coin! This service is FREE for all of our members. Turn in your coin to boost your
savings account, help pay off debt, or even just place in your checking account
for some extra spending money! Visit our website at goGMFCU.org today to learn
which branches have machines for you to use.

Rewards 365 Checking
Treat yourself to some extra cash and get rewarded with our Rewards
365 checking account. We want you to love where you bank!

Use These:
- Direct Deposit

Get These:
1

- Online Banking 2
- eStatements 3
- Visa Debit Card 4

+
+

•
•
•
•
+
+

- Cash Back (current
rate 3.65%) 5
- Debit Card
Assurance Refund 6
- Free Bill Pay
- No Monthly Fees

Visit us online at goGMFCU.org to apply for your new Rewards 365 account today!
*Membership eligibility and share account required. 1Direct deposit must be a payroll or beneft payment such as Social Security posting at least once every 31 days in the amount of $200 or more. 2Must access your GMFCU online banking at least
once per month. 3Must be enrolled in estatements. 4Must complete 25 non-ATM transactions of $5 or more each for the month which are counted by calendar month when the transaction posts to your account. 53.650% APY on up to $2,500. 6Debit
Card Assurance will be charged to your account then refunded once you have qualifed for reward. Minimum balance of $.01 each day of the qualifying month. CU has the option to change eligibility requirements, eliminate the progra, or make a
rate change at any time with appropriate notice as required by law.

GOGMFCU.OAG / 314-621-4575 / 800-&21-4828
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