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Our Mission
Massachusetts Credit Union Share 

Insurance Corporation’s mission is to 

promote and strengthen the credit union 

movement by providing excess share and 

deposit insurance and associated services 

for credit unions and their members, while 

preserving the integrity of the fund.



What a Ride

2008 and 2009 have been years for the record books. Our economy has seen 
unprecedented market shifts and previously unthought-of government intervention. 
With falling home prices and failing subprime mortgages, our nation was in 
recession at the end of 2007. There’s no question this recession has brought titanic, 
unprecedented changes to the financial world.

Overly optimistic investment ratings led many financial institutions to make riskier 
investment decisions than normal. This has caused the financial footing we all stand 
on to weaken. Many investment and insurance giants have crumbled under the 
financial pressure.  

If you think the financial skies have fallen, you’re right. But our credit union industry 
has remained largely stable, especially in Massachusetts. MSIC member credit unions’ 
mortgage lending was sound, and they did not chase yield by purchasing private 
label subprime mortgage-backed securities. Those credit unions that ventured into 
commercial and member business lending managed to steer clear of higher-risk 
ventures. They are in stronger positions today.

While the focus of this financial crisis has been on Wall Street, many Main Street 
institutions have felt the effects as well. The financial turmoil has led to a drastic 
increase in home foreclosures and unemployment rates, which have reached double 
digits for the first time in decades. These factors have impacted all of us and cannot 
be ignored. We are fortunate that most community-based financial institutions in the 
northeast have weathered the storm thus far.

…our credit union industry
 has remained largely stable,
 especially in Massachusetts.



Strong & Safe

While the crisis is only beginning to show signs of easing, 
MSIC is proud to report that member credit unions have 
stayed outside the fray. They’re accepting deposits at a 
record rate and making loans to Massachusetts consumers. 
At 99 Strong, they are among the few credit unions in the 
nation where members’ accounts are insured beyond the 
NCUA’s current $250,000 coverage limit. MSIC insures individual 
members’ accounts up to $600,000, which is the maximum 
deposit Massachusetts-chartered credit unions may accept under 
state law. IRA accounts are insured in full with no deposit cap.

Consumers have already figured out where their money is 
safest. For some time now, the public’s funds have been 
flowing steadily out of the uninsured stock market and into 
fully insured credit union deposits. Indeed, credit union 
employees tell us that potential members call ahead before 
joining to ask about excess insurance protection. People are 
shell-shocked by stock market losses of the past year – and 
want to know they’ll be protected.

A Bit of History

In fact, MSIC has protected individual credit union members 
for nearly 50 years, longer than anyone else. When the 
Massachusetts legislature created MSIC in 1961, we became 
the first state in the nation to offer insurance protection to 
credit union depositors – a full nine years before NCUA’s Share 
Insurance Fund was created. This pioneering spirit – which 
at the turn of the twentieth century, created the U.S. credit 
union movement in our backyard – put individual credit union 
members on equal footing with bank customers.

We remained the primary share and deposit insurer for state-
chartered credit unions through the early 1990s. Many of our 
federally-chartered members, wishing to offer their customers 
insurance protection exceeding NCUA’s $100,000 limit, joined 
as excess members beginning in 1986.

During the economically turbulent late 1980s and early 1990s, 
overzealous lending practices led to the failure of many Bay 

State banks and a few credit unions. A handful of less-than-
healthy private insurers also failed, but MSIC proved itself 
during this crisis, protecting depositors in our member credit 
unions that failed.  

Throughout our history, Massachusetts consumers that are 
members of MSIC insured credit unions remained protected.  
No consumer has ever lost deposits held in an MSIC insured 
credit union.

When new, state-imposed NCUA insurability requirements 
threatened the very existence of some of our members during 
that time, MSIC invested over $6 million in those members 
with capital support. Today, they or their successors continue 
to serve their members’ best interests.   

And, as our member credit unions moved to obtain NCUA 
primary share and deposit insurance, MSIC successfully 
shifted its role and finances to the new business model of an 
exclusively excess insurer.

Throughout our history, members of MSIC-insured credit 
unions have been protected. No consumer has ever lost 
deposits held in an MSIC-insured credit union.



Maintaining an Edge

Being a member of MSIC allows any credit union to accept deposits in excess of the 
NCUA’s share insurance limits, while ensuring that their depositors’ funds remain fully 
insured. While federally chartered credit unions are not required to insure all of their 
shares and deposits, many have sought membership in MSIC, even though it is not 
required. Why? They find that the added protection of excess insurance benefits  
them financially, while adding to their members’ security and peace of mind.

That consumer confidence shows. Deposits exceeding the NCUA Share Insurance 
limit have risen at an annualized rate of 29% at MSIC member institutions.  Excess 
deposits at non-member institutions in Massachusetts rose by just 11% during the 
same period.  

Late last fall, as the economic crisis worsened, Congress temporarily raised the 
NCUA insurance limit from $100,000 to $250,000 per insured depositor, as part of 
the Emergency Economic Stabilization Act of 2008. The Helping Families Save Their 
Homes Act of 2009, signed into law in May 2009, continued this increase in coverage 
through December 2013.

This hasn’t changed MSIC’s mission or policies, but it has dramatically enhanced 
our insurance risk position. While we expect the new limit will eventually become 
permanent, MSIC must also maintain a state of readiness if this temporary increase 
reverts back to the $100,000 primary coverage level.

MSIC will continue to insure shares and deposits in excess of the NCUA limits up to the 
limits set by Massachusetts law.

Insured excess shares and deposits should also continue on the steady upward path 
they’ve followed since 1994. MSIC member institutions had nearly $1.3 billion in 
excess deposits on September 30, 2008. That amount jumped to over $1.6 billion by 
September 30, 2009 (at the $100,000 NCUSIF insurance limit). Individual Massachusetts 
credit unions have also seen a steady and rapid rise in excess deposit growth in the past 
decade: The average excess deposits per member credit union were $13.0 million at 
year-end 2008, compared to only $2.0 million on December 31, 2000.

When the economy rebounds,     
 credit unions with more cash on hand and  
  higher capital levels will be in the
strongest position.



 

The MSIC insurance fund’s retained earnings is $66 million as of September 30, 2009. With NCUA’s current $250,000 insurance 
limit, MSIC insures $422 million in individual member deposits. This means MSIC maintains reserves equal to almost $16 for 
every $100 of insured deposits. If the federal insurance limit were to revert back to $100,000, MSIC would have a reserve level of 
approximately 4.5%, still the strongest of any deposit insurer in the nation. Either way, our reserves comfortably exceed the legal 
requirement of 1.25%.

Massachusetts has fared better than many states in this recession. Fortunately, we remain a national center for two consistently 
strong economic sectors: education and health care. The Commonwealth’s relative economic strength and our members’ prudent 
business practices mean MSIC has yet to incur a loss. But it is comforting to know MSIC reserves remain solid, especially following 
the failure of two of the largest corporate credit unions, to which some of our members contributed capital in anticipation of future 
returns.  

The demise of WesCorp and U.S. Central also impacted NCUA’s insurance fund, which provides basic insurance for all credit unions. 
Additional costs to our members in order to replenish the NCUSIF are likely for the next few years, as the effects of the U.S. 
recession continue to play out.

Meanwhile, as stock market turbulence continues, consumers are taking stronger cash positions. They’re also taking advantage of 
the unlimited individual retirement account insurance coverage MSIC provides. With no deposit or insurance cap on these accounts, 
many consumers see it as the most sensible route to protect their remaining retirement funds.

When the economy rebounds, credit unions with more cash on hand and higher capital levels will be in the strongest position. They 
will be able to revitalize their communities through increased lending as loan demand increases and delinquencies decline.

Membership Today

Not every Massachusetts credit union is a member of MSIC. 
Due to strict underwriting requirements, membership isn’t 
a quick or easy process. But MSIC member credit unions 
and their members can rest easy knowing MSIC regularly 
monitors its member credit unions’ financial health. Our 
members have proven they’re at the top of the class.  
And with MSIC insurance, no individual credit union 

member has ever lost a penny in savings.  

We’re pleased to report that 600 Atlantic Federal Credit 
Union, Cambridge Teachers Federal Credit Union, and Merrimack 

College Federal Credit Union have joined MSIC this year. As a result, all three Federal 
Credit Unions now offer their members the added protection of MSIC excess share 
and deposit insurance.

“
”

“Excess deposit insurance is a 
terrific benefit for credit union 
members, and provides great 
stability to the credit union 
system in times of economic 
stress. We are delighted to have 
600 Atlantic, Merrimack College 
and Cambridge Teachers Federal 
Credit Unions join MSIC,” said  
Mike Hanson, President of MSIC.



Service to our Credit Union Members

MSIC does more than monitor the financial health of its credit 
union members; it also provides a number of services to 
help member credit unions thrive. MSIC makes its expertise 
available to help member CEOs address the many issues 
and problems relating to the management of credit unions in 
today’s complex financial services marketplace.

The Custom Performance Report (CPR) and CPR for Credit 
Union Directors – a proprietary MSIC product offered outside 
Massachusetts for a fee – is provided free to members each 
quarter. The CPR includes national industry highlights and 
comparisons to a credit union’s peer groups across the nation, 
using financial and regional parameters. It offers directors key 
questions they can ask to ensure the credit union is moving in 
the right direction. 

A CPR’s analysis can be expanded with the Financial Analysis & 
Computerized Trending Service (FACTS) program, which offers 
more in-depth analysis in areas of particular interest to a credit 
union.

MSIC’s new Strategic Planning & Budgeting Suite software is 
also rapidly gaining popularity among members who want to 
project future financial performance based on historical data. 

It’s been said that if you don’t like the weather in 
Massachusetts, just wait awhile. And, like bad weather, this 
recession – and the hard times it’s brought with it – shall pass. 
Times will get better. But now, more than ever, individuals and 
businesses with money to invest want to know it will be there 
when they need it.

For nearly 50 years, MSIC has supported Massachusetts credit 
unions through good and bad times. We have helped them 
keep their members’ money safe, and we will continue to do 
so for many years to come.

       For nearly 50 years, MSIC has supported
                          Massachusetts credit unions through 
           good and bad times. 



Of Special Note

Federal legislation in October 2008 increased the amount of 
the federal primary deposit (NCUA) insurance from $100,000  
to $250,000 per insured member, expiring in December 
2009.

In January 2009 the MSIC Board of Directors voted to rebate 
assessments previously paid by MSIC member credit unions 
on share and deposit insurance coverage to be transferred 
to the NCUSIF under this legislation, citing several conditions, 
including an assumption that the federal primary insurance 
coverage limit would be made permanent.  

However, new federal legislation in May 2009 did not 
make the primary coverage change permanent. Rather, in 
a surprise move, Congress voted to extend the temporary 
NCUA coverage increase through December 31, 2013.

In July 2009 the MSIC Board of Directors considered this 
development and voted its intent to continue its plan to pay 
the rebate of excess assessments, even though increased 
NCUA insurance is now effective only through December 
31, 2013. The Board further authorized MSIC to obtain a 
tax letter ruling from the Internal Revenue Service allowing 
the return of excess assessments. As this report goes to 
press, MSIC is awaiting a ruling from the IRS and regulatory 
approval from the Massachusetts Commissioner of Banks 
that will allow payment of the proposed rebate.

The total estimated rebate will be approximately $11 million.  
This is the largest rebate in MSIC’s history, and has never 
been attempted before. This rebate is an extraordinary 
action by MSIC’s Board of Directors in an attempt to help 
credit union members during this time of economic turmoil.

MSIC believes this rebate will allow our members to better 
serve their own members and communities. After all, 
the cooperative spirit and focus on member needs is the 
essence of the credit union movement.



When an insurance company such as MSIC provides more than a policy, a true partnership is 
formed. The credit union members of MSIC continue to make MSIC the success it is today.  

The health of our membership is MSIC’s greatest asset.  

MSIC is using its success to help you, our members, to innovate in meeting the demands of 
our ever-changing economy. 

That said, today’s continued economic news is enough to increase anyone’s stress level. 
Continuing high levels of unemployment mean continued trouble for Americans and all 
financial institutions. In addition to the human toll, the economy will suffer the effects of 

continued high levels of unemployment. The American public isn’t spending like it once did, 
and low loan demand and higher delinquency levels plague all financial institutions. The signs 

are at best unsettling for financial institutions whose lifeblood is the American consumer.

 We at MSIC are proud to report that despite the national economic distress, our condition and our  
 members’ financial condition remain solid. Our insurance fund stands ready to protect your members. 
The NCUSIF primary deposit coverage increase to $250,000 per insured member has dramatically increased MSIC’s equity ratio,  
and thereby lowered our insurance risk. MSIC now has almost $16 in retained earnings for every $100 in insured excess deposits. 
That equity ratio not only exceeds the national standard, but is stronger than that of any other deposit insurer in the nation.

Meanwhile, as investors leave the stock market and defer real estate purchases, our member credit unions’ excess deposits are 
growing significantly. We believe there has never been such a flight-to-safety by consumers as that seen in the last two years. 
Credit unions in Massachusetts have been able to capitalize on this share growth by expanding their lending and increasing their 
membership. 

What has remained constant is the dedication of our credit unions to their members. 

Today’s mood is about protecting what you have. With the subprime loan fallout reaching so many corners of our communities and 
threatening the very existence of some financial institutions, consumers’ first priority is to make sure their money is safe.

Next year will also be challenging. Better times will return, and when they do, our credit union members will be in the best position – 
ready to help members and communities with the capital necessary for economic recovery.

We wish you well in the coming year. We stand ready to help you, however we can.

Thank you for your continued support, and for all that you do on behalf of Massachusetts credit union members. 

Sincerely, 

Michael C. Hanson 
President and Chief Executive Officer

Letter from the President



Congratulations! We’ve made it through another year. With luck – and continued, 
prudent financial practices that are the hallmark of our member institutions – there 
won’t be another year quite like it in our lifetimes!

I would like to thank the MSIC staff for their service and especially Mike Hanson, 
President/CEO for his enthusiasm towards the success of MSIC. Their extraordinary 
efforts in these challenging times have been a testament to their dedication to the 
success of the credit union movement. The MSIC Board of Directors recognizes how 
hard the staff of MSIC works for the Industry, regardless of credit union size. With 
more than a third of all members under $30 million in assets, the staff of MSIC has 
endeavored to help our credit union members succeed, no matter how big or how small. 

I am pleased to welcome three new credit union members to MSIC: Merrimack 
College, Cambridge Teachers and 600 Atlantic Federal Credit Unions.  

There have been several changes to the Board of Directors this year. Jeffrey Davenport 
resigned after accepting the position as President/CEO of Southbridge Credit Union, 
and John Gallinagh has finished his term and accepted the position as President/CEO 
of Framingham Municipal Federal Credit Union. Mr. Davenport and Mr. Gallinagh 
have served on the MSIC Board of Directors for the last 4 years and, on behalf of the 
Board of Directors, I wish both of them the very best.

I am also pleased to report that the Board of Directors has appointed Tina M. Sbrega, 
President/CEO of GFA Federal Credit Union to the Board of Directors. Ms. Sbrega 
brings a wealth of knowledge and experience to MSIC, and I am happy to have her 
join the MSIC Board. 

As your Chair, and as the President/CEO of AllCom Credit Union, I have had a unique 
perspective of the state of the credit union industry in Massachusetts. There are some 
unique challenges faced by small credit unions in the Commonwealth, and there is 
also pending regulatory changes that will affect all of us in the near future.

My personal thanks to our members, for staying strong and continuing to innovate, 
while never forgetting your members and the communities you serve. Best wishes for 
a prosperous year ahead.

Gratefully,

Debbie Guiney 
Chair of the Board of Directors

Letter from the Chair



Financial Report
Fiscal year 2009 witnessed the worst crisis for the financial 
markets since the depths of the depression over seventy 
years ago. MSIC remained strong through this difficult period, 
ready to fulfill its mission to protect depositors of member 
credit unions. From a financial point of view, the crisis did have 
three significant impacts on MSIC. First, just as our fiscal year 
began last October, the NCUSIF increased primary insurance 
coverage for member deposits to $250,000 from $100,000.  
This resulted in no member assessments in 2009, except from 
new members, as the increase in primary coverage resulted in 
virtually all of our members having a much lower level of excess 
deposits than they previously insured. Second, as mentioned 
earlier in this report, MSIC’s coverage ratio of insured deposits 
went from 4.9% to 15.5% due to the transfer of coverage 
to the NCUSIF with the increase in primary coverage. Third, 
actions taken by the Federal Reserve to shore up the financial 
system and a flight to quality by investors resulted in a dramatic 
decline in the yields on U.S. Treasury and other government 
agency securities over the course of the year. This resulted in 
lower investment income during 2009 compared to 2008, as 
maturing investments were reinvested at lower yields.  

Notwithstanding the elimination of assessments revenue from 
current members and the decline in investment income, MSIC 
earned just over $1 million in 2009.

MSIC’s Insurance Fund was $66.1 million (excluding unrealized 
capital gains of $337 thousand) at September 30, 2009, up $1 
million from the prior year. The fund is invested conservatively 
in high quality government agency securities, guaranteed 
deposits and certificates of deposits of corporate credit 
unions, and fully insured bank deposits and certificates of 
deposit. MSIC’s earning assets are approximately $3.0 million 
higher than the fund balance, as we decided in March to use 
a favorably priced $3.0 million six month borrowing from the 
Federal Home Loan Bank of Boston to invest in a matched-
maturity investment at a positive spread to enhance earnings. 
This borrowing was rolled over in September into another 
six month borrowing and matched to a new investment at a 
positive spread. During the year, MSIC realized gains on the 

sale of investments totaling $320 thousand. With short term 
rates close to zero, it was economically advantageous for the 
corporation to selectively redeploy early some securities that 
had a short time period remaining to maturity.

MSIC earned $1.1 million in 2009 compared to $3.4 million 
in 2008. The major factors behind the decline were, as 
highlighted above, the virtual absence of assessment revenues 
in 2009 compared to $2.2 million in assessment revenues 
in 2008, and lower investment revenues in the current 
environment. If assessment revenues are excluded from both 
periods, 2009 net earnings were $1 million, down 18.4% from 
2008. Investment income declined 17.6% to $2.3 million. 
MSIC’s 2009 revenues also included $320 thousand in gains 
on sale of securities, $225 thousand of recoveries on capital 
infusions, and $36 thousand in other income. Total expenses 
for 2009 of $1.8 million included a $60 thousand charge related 
to the termination of the corporation’s defined benefit pension 
plan. Excluding this charge, total expenses were up a modest 
1.4% from 2008, reflecting efforts to contain overall costs in the 
uncertain economic environment.

MSIC is working toward, pending appropriate approvals, 
the return of excess assessments to member credit unions in 
view of the transfer of significant excess deposit coverage to 
primary coverage by the NCUSIF. If the conditions set by the 
corporation’s Board of Directors are met, and the appropriate 
approvals are achieved, the aggregate payment back to 
members could be as high as $11.4 million. MSIC has a liquid 
portfolio and has made the appropriate adjustments to have 
the funds available when needed for this rebate.

Despite the challenges imposed by the financial crisis, which 
have resulted in the severe recession we are in the midst of, 
MSIC member credit unions overall remain financially healthy. 
As of September 30, 2009, the average net worth of MSIC 
member credit unions was 13.7% on a non-asset-weighted 
basis. Delinquencies have increased since the recession began, 
but are at very manageable levels.
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MSIC Gross Fund Balance (left)
and Insured Coverage Ratio (right)

Year Ending September 30, 2009
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Independent Auditors’ Report

To the Board of Directors 
Massachusetts Credit Union Share Insurance Corporation   
Westborough, Massachusetts 

We have audited the accompanying balance sheets of Massachusetts Credit 
Union Share Insurance Corporation as of September 30, 2009 and 2008, and 
the related statements of income, changes in retained earnings and cash flows 
for the years then ended. These financial statements are the responsibility of the 
Corporation’s management. Our responsibility is to express an opinion on these 
financial statements based on our audits.  

We conducted our audits in accordance with auditing standards generally 
accepted in the United States of America. Those standards require that we 
plan and perform the audit to obtain reasonable assurance about whether 
the financial statements are free of material misstatement. An audit includes 
examining, on a test basis, evidence supporting the amounts and disclosures 
in the financial statements. An audit also includes assessing the accounting 
principles used and significant estimates made by management, as well as 
evaluating the overall financial statement presentation. We believe that our 
audits provide a reasonable basis for our opinion.   

In our opinion, the financial statements referred to above present fairly, in all 
material respects, the financial position of Massachusetts Credit Union Share 
Insurance Corporation as of September 30, 2009 and 2008, and the results of 
its operations and its cash flows for the years then ended in conformity with 
accounting principles generally accepted in the United States of America.

Boston, Massachusetts  
November 17, 2009



Balance Sheets
September 30, 2009 and 2008

ASSETS     
  2009 2008

Cash and cash equivalents $ 10,801,481 $ 2,649,265
Certificates of deposit  13,060,000  6,845,000
Securities available for sale, at fair value  47,034,403  55,270,129
Federal Home Loan Bank of Boston stock, at cost  308,500   287,700
Accrued interest receivable  538,523  573,377
Premises and equipment, net  26,040  38,535
Other assets   39,354  42,947    

 Total assets $ 71,808,301 $ 65,706,953    

LIABILITIES AND RETAINED EARNINGS
 
Federal Home Loan Bank advance $ 3,000,000 $ -
Due to broker   2,000,000  -
Accounts payable and accrued liabilities  151,645  140,673
Reserve for insurance losses  189,550  189,550    
 Total liabilities  5,341,195  330,223     
   
Commitments and contingencies (Note 7)

Retained earnings  66,129,968  65,078,920
Accumulated other comprehensive income  337,138  297,810    
 Total retained earnings  66,467,106  65,376,730    

 Total liabilities and retained earnings $ 71,808,301 $ 65,706,953       

See accompanying notes to financial statements.



Statement of Income
Years Ended September 30, 2009 and 2008
 2009 2008
Revenues:   
    Insurance assessments  $ 7,734  $ 2,165,693 
    Investment income   2,273,097    2,757,962 
    Recoveries of capital assistance   225,000    - 
    Gain on sales of securities   319,844    215,470 
    Other income   36,480    31,099       
 Total revenues   2,862,155    5,170,224       

Operating expenses:   
    Salaries and benefits  1,180,110    1,084,403 
    Other general and administrative  630,997    642,203       
 Total operating expenses  1,811,107    1,726,606       
 
Net income  $ 1,051,048 $ 3,443,618    

See accompanying notes to financial statements.



Statements of Changes in Retained Earnings
Years Ended September 30, 2009 and 2008
 
   Accumulated     
   Other     
  Retained  Comprehensive    
  Earnings  Income Total  
      
Balance at September 30, 2007 $ 61,635,302 $ 186,703  $ 61,822,005          
      
Comprehensive income:      
    Net income   3,443,618    -    3,443,618  
    Net unrealized gain on securities available for sale   -    210,059    210,059  
    Net change in unrecognized defined benefit plan 
      losses and transition obligation   -    (98,952)   (98,952)        
             Total comprehensive income      3,554,725           
        
Balance at September 30, 2008  65,078,920    297,810    65,376,730          
       
      
Comprehensive income:      
    Net income   1,051,048    -    1,051,048  
    Net unrealized loss on securities available for sale   -    (13,785)   (13,785) 
    Net change in unrecognized defined benefit plan 
      losses and transition obligation   -    53,113    53,113          
 Total comprehensive income      1,090,376           
  
Balance at September 30, 2009 $ 66,129,968  $ 337,138  $ 66,467,106          

See accompanying notes to financial statements.



Statements of Cash Flows
Years Ended September 30, 2009 and 2008
  2009 2008
   
Cash flows from operating activities:   
    Net income  $ 1,051,048 $ 3,443,618 
    Adjustments to reconcile net income to net cash   
      provided by operating activities:   
          Depreciation and amortization  18,695    46,449 
          Amortization of securities available-for-sale, net  22,871    8,726 
          Gain on sales of securities  (319,844)   (215,470)
          Net change in:   
              Accrued interest receivable  34,854    104,162 
              Other assets  56,707    (13,268)
               Accounts payable and accrued liabilities  10,972    (35,819)    
 Net cash provided by operating activities  875,303    3,338,398       

Cash flows from investing activities:   
    Maturities of certificates of deposits  12,085,000    1,200,000 
    Purchases of certificates of deposits   (18,300,000)   (7,595,000)
    Proceeds from sales of available-for-sale securities  12,918,652    10,448,512 
    Maturities of available-for-sale securities  54,938,595    31,209,766 
    Purchases of available-for-sale securities    (57,338,334)   (38,342,889)
    Purchases of Federal Home Loan Bank stock   (20,800)   - 
    Purchases of premises and equipment, net  (6,200)   (39,414)    
  Net cash provided (used) by investing activities  4,276,913    (3,119,025)    
   
Cash flows from financing activities:   
    Proceeds from Federal Home Loan Bank advances  3,000,000    -     
   
Net increase in cash and cash equivalents  8,152,216    219,373 
   
Cash and cash equivalents at beginning of year  2,649,265    2,429,892       

Cash and cash equivalents at end of year $ 10,801,481 $ 2,649,265       

Supplemental cash flow information:   
    Due to broker  $ 2,000,000  $ - 

See accompanying notes to financial statements.



The Corporation’s policy is to reserve for anticipated insurance losses 
when, in the opinion of management, such losses become probable 
of occurrence and the amount can be reasonably estimated. The 
amount of the reserve, if any, is management’s best estimate within 
a range of potential losses. Management bases its determination 
on the review of members’ financial data (including regulatory call 
reports), consultation with regulatory authorities, and recent historical 
experience. Substantial weight is accorded to indications from 
regulatory authorities that a member credit union has an extremely 
high or near-term possibility of failure. The reserve would reflect 
the level of reported excess deposits insured, net of management’s 
estimate of expected share and deposit adjustments and recoveries. 
The reserve is adjusted to a level deemed appropriate by 
management through a charge or credit to operations. Actual losses 
are charged to the reserve when realized. There was no activity in the 
reserve for the years ended September 30, 2009 and 2008.

REGULATORY MATTERS 
Prior to 1994, as one of the safety and soundness prerequisites for 
obtaining federal insurance, credit unions had to meet specified 
capital levels as determined by the NCUA. This capital level varied by 
credit union based on the asset quality of the institution as evaluated 
by the NCUA. As the predecessor primary insurer, and as a condition 
for credit unions obtaining federal primary insurance, the Corporation 
had infused capital, under capital infusion agreements, totaling 
$6,272,000 into those credit unions that were deemed capital-
deficient by the NCUA.

The capital infusion agreements provide for the repayment of the 
infused capital at a future date when the credit union’s net capital 
exceeds percentages defined in the agreement and said repayment 
receives regulatory approvals. However, due to the uncertainty as 
to when the regulatory approvals will be attained, management has 
elected to treat future repayments of capital assistance as revenue in 
the period received.

Notes to Financial Statements
Years Ended September 30, 2009 and 2008

 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

BUSINESS 
The Massachusetts Credit Union Share Insurance Corporation 
(“MSIC” or the “Corporation”) is incorporated under the laws of 
the Commonwealth of Massachusetts for the purpose of creating 
and maintaining a fund for the insurance of shares and deposits of 
credit unions doing business in Massachusetts which are established 
under the laws of the Commonwealth of Massachusetts or of the 
United States. The Corporation is supervised by the Massachusetts 
Commissioner of Banks. 

The Corporation’s role is that of an excess deposit insurer.  Primary 
federal deposit insurance for MSIC member credit unions is provided 
by the National Credit Union Share Insurance Fund (“NCUSIF”), 
which is administered by the National Credit Union Administration 
(“NCUA”), an independent federal regulatory agency. Previously, 
accounts were insured by the NCUSIF up to a maximum of $100,000 
per insured depositor, with an exception for individual retirement 
accounts, which were insured up to a maximum of $250,000. On 
October 3, 2008 primary federal deposit insurance was temporarily 
increased to $250,000 per insured depositor for all account types until 
December 31, 2009, by the passage of the Emergency Economic 
Stabilization Act of 2008. On May 20, 2009 the Helping Families Save 
Their Homes Act of 2009 extended the temporary increase in federal 
primary deposit insurance until December 31, 2013. This increase 
temporarily reduces the amount of shares and deposits insured by 
MSIC.

USE OF ESTIMATES AND RESERVE FOR INSURANCES LOSSES 
In preparing financial statements in conformity with accounting 
principles generally accepted in the United States of America, 
management is required to make estimates and assumptions that 
affect the reported amounts of assets and liabilities as of the date of 
the balance sheet and reported amounts of revenues and expenses 
during the reporting period. Actual results could differ from those 
estimates. A material estimate that is particularly susceptible to 
significant change in the near term relates to the determination of the 
reserve for insurance losses.



CASH AND CASH EQUIVALENTS  
The Corporation considers its holdings in short-term money market accounts, liquidity funds and other deposit accounts with original maturities 
of three months or less to be cash equivalents. The Corporation maintains balances in financial institutions which may at times exceed federally 
insured limits. At September 30, 2009, substantially all cash and cash equivalents were insured with primary or secondary insurance.

CERTIFICATES OF DEPOSITS 
Certificates of deposits mature within three years and are carried at cost.

SECURITIES AVAILABLE FOR SALE 
All securities are classified as available for sale and reflected on the balance sheet at fair value, with unrealized gains and losses excluded from 
earnings and reported in other comprehensive income. Premiums and discounts on securities available for sale are recognized in income by the 
interest method over the terms of the securities. Gains and losses on the disposition of securities available for sale are computed by the specific 
identification method.  

Effective June 30, 2009, in accordance with new accounting guidance issued (see “Recent Accounting Pronouncements”), if the fair value of a 
debt security is less than its amortized cost basis, the full amount of the depreciation is recognized as other-than-temporary impairment through 
earnings if the Corporation intends to sell the security or if it is “more likely than not” that the Corporation will be required to sell the security 
before recovery of its amortized costs basis. If neither of the aforementioned criteria are met and the present value of expected cash flows is not 
sufficient to recover the entire amortized cost basis (the “credit loss”), a loss is recognized as other-than-temporary impairment through earnings 
representing the difference between the amortized cost of the security and the present value of expected cash flows. The difference between the 
credit loss and the total unrealized loss (the “noncredit loss”) is recorded in accumulated other comprehensive income. No other-than-temporary 
impairment charges have been recorded for the years ended September 30, 2009 and 2008.

 For the Year Ended September 30,
   2009 2008

St. Jean’s Credit Union $ 225,000 $ - 
   

   Remaining
 Capital  Payments Balance at  
 Infused  Received September 30, 2009

CPCU Credit Union (formerly Cambridge Portuguese Credit Union)  $ 1,511,420  $ (3,486) $ 1,507,934 
F.H.B.T. Credit Union   68,102    (68,102)   - 
St. Jean’s Credit Union   4,036,462    (885,000)   3,151,462 
Greater Springfield Credit Union
    (formerly Springfield Mass Municipal Employee’s Credit Union)   30,984    (30,984)   - 
University Credit Union   356,289    (20,000)   336,289 
First Citizens’ Federal Credit Union   268,636    -    268,636        
      
   $ 6,271,893  $ (1,007,572) $ 5,264,321   
       

Following is a summary of payments received included in the accompanying statements of income as recoveries of capital assistance:

A historical summary of financial assistance provided by the Corporation under capital infusion agreements, and related repayments, is as follows:



FEDERAL HOME LOAN BANK STOCK  
The Corporation, as a member of the Federal Home Loan Bank of Boston (“FHLB”), is required to maintain an investment in capital stock of the 
FHLB. Based on redemption provisions of the FHLB, the stock has no quoted market value and is carried at cost. In December 2008, the FHLB 
declared a moratorium on the redemption of its stock. At its discretion, the FHLB may declare dividends on the stock. However, in 2009 the FHLB 
suspended its first quarter 2009 dividend and disclosed that dividends for the remainder of calendar 2009 are unlikely. Management reviews for 
impairment based on the ultimate recoverability of the cost basis in the FHLB stock. As of September 30, 2009 and 2008, no impairment has been 
recognized.

PREMISES AND EQUIPMENT 
Equipment, computer software and leasehold improvements are carried at cost, less accumulated depreciation and amortization computed 
over periods ranging from three to five years using the straight-line method. Repairs and maintenance are charged to expense as incurred. At 
September 30, 2009 and 2008, accumulated depreciation and amortization amounted to $237,014 and $234,569, respectively.

INSURANCE ASSESSMENTS AND REFUNDS 
The Corporation recognizes revenue from insurance assessments at the time a member credit union is assessed. The amount of the initial 
assessment is based on the application of 1.25% to excess shares and deposits at the date of approval for insurance. Future assessments are made 
on any increase in excess shares and deposits. 

RECOVERIES 
Recoveries of previously charged-off assets and capital assistance are recorded as revenue on a cash basis, or when the amount is quantified and 
collectibility is assured.

DEFINED BENEFIT PENSION PLAN 
The compensation cost of an employee’s pension benefit was recognized on the net periodic pension cost method over the employee’s 
approximate service period. The aggregate cost method was utilized for funding purposes. The Plan was settled in October 2008.

INCOME TAXES 
The Corporation is exempt from federal and Massachusetts state and local taxes under Internal Revenue Code Section 501(c)(6) and Massachusetts 
General Laws.

COMPREHENSIVE INCOME  
Accounting principles generally require that recognized revenue, expenses, gains and losses be included in net income. Although certain changes 
in assets and liabilities, such as unrealized gains and losses on available-for-sale securities and unrecognized pension benefit cost elements, are 
reported as a separate component of the retained earnings section of the balance sheet, such items, along with net income, are components of 
comprehensive income.

The components of accumulated other comprehensive income, included in retained earnings, are as follows:

  September 30,
  2009 2008

Net unrealized gain on securities available for sale   $ 337,138 $ 350,923
Unrecognized actuarial loss pertaining to the defined benefit pension plan   -  (40,951)
Unrecognized transition obligation pertaining to the defined benefit pension plan  -  (12,162)       
 $ 337,138 $ 297,810  
   



RECENT ACCOUNTING PRONOUNCEMENTS 
In June 2009, the Financial Accounting Standards Board (“FASB”) issued Statement No. 168, “Accounting Standards Codification and the 
Hierarchy of Generally Accepted Accounting Principles – a replacement of FASB Statement No. 162,” which establishes the FASB Accounting 
Standards Codification (“ASC”) as the source of authoritative accounting principles recognized by the FASB to be applied by nongovernmental 
entities in the preparation of financial statements in conformity with U.S. GAAP. On the effective date, all accounting and reporting standards will 
be superseded. SFAS No. 168 was effective for the Corporation’s September 30, 2009 financial statements and did not have a material impact on 
the Corporation’s financial statements.

In September 2006, the FASB issued Statement No. 157, “Fair Value Measurements” (“SFAS No. 157”) (ASC 820), which defines fair value, 
establishes a framework for measuring fair value in accordance with generally accepted accounting principles, and expands disclosures about fair 
value measurements. In February 2008, the FASB issued a Staff Position which delays the effective date of SFAS No. 157 for non-financial assets 
and non-financial liabilities, except for items that are recognized or disclosed at fair value in the financial statements on a recurring basis, to fiscal 
years beginning after November 15, 2008. The Corporation adopted SFAS No. 157, except for items covered by the Staff Position, as of October 
1, 2008 and the adoption did not have a material impact on the Corporation’s financial statements. See Note 9.

In February 2007, the FASB issued Statement No. 159, “The Fair Value Option for Financial Assets and Financial Liabilities” (“SFAS No. 159”) 
(ASC 825), which provides companies with an option to report selected financial assets and liabilities at fair value. SFAS No. 159 also establishes 
presentation and disclosure requirements designed to facilitate comparisons between companies that choose different measurement attributes for 
similar types of assets and liabilities. SFAS No. 159 was adopted by the Corporation on October 1, 2008 and had no impact on the Corporation’s 
financial statements.

In April 2009, the FASB issued FASB Staff Position No. 157-4, “Determining Fair Value When the Volume and Level of Activity for the Asset or 
Liability Have Significantly Decreased and Identifying Transactions That Are Not Orderly” (“FSP FAS 157-4”) (ASC 820), which provides guidance 
on how to determine the fair value of assets and liabilities in an environment where the volume and level of activity for the asset or liability have 
significantly decreased and re-emphasizes that the objective of a fair value measurement remains an exit price. The Corporation adopted this 
statement as of September 30, 2009 and it did not have an impact on the financial statements.

In April 2009, the FASB issued FASB Staff Position No. 115-2 and 124-2, “Recognition and Presentation of Other-Than-Temporary Impairments” 
(“FSP FAS 115-2 and 124-2”) (ASC 320), which modifies the requirements for recognizing other-than-temporary impairment on debt securities 
and significantly changes the impairment model for such securities. Under FSP FAS 115-2 and 124-2, a security is considered to be other-than-
temporarily impaired if the present value of cash flows expected to be collected is less than the security’s amortized cost basis, or if the fair value 
of the security is less than the security’s amortized cost basis and the investor intends, or more likely than not will be required, to sell the security 
before recovery of the security’s amortized cost basis. The FSP also modifies the presentation of other-than-temporary impairment losses and 
increases related disclosure requirements. The Corporation adopted FSP FAS 115-2 and 124-2 effective September 30, 2009 and the adoption did 
not have a cumulative impact on the financial statements at that date.

In May 2009, the FASB issued Statement No. 165, “Subsequent Events” (“SFAS No. 165”) (ASC 855). This statement establishes general standards 
of accounting for and disclosure of events that occur after the balance sheet date but before financial statements are issued or are available to be 
issued. SFAS No. 165 was adopted by the Corporation as of September 30, 2009 and the adoption had no impact on the financial statements. See 
Note 10.



  2009 2008

Corporate credit union deposits    $ 2,914,069 $ 1,150,707
Other interest-bearing deposits     7,887,412  1,498,558         
 $ 10,801,481 $ 2,649,265  
   

 2. CASH AND CASH EQUIVALENTS  

At September 30, 2009 and 2008, cash and equivalents are comprised of the following:

 3. SECURITIES AVAILABLE FOR SALE

At September 30, 2009 and 2008, the amortized cost and estimated fair value of securities available for sale, with gross unrealized gains and 
losses, follows:

  Gross Gross  
 Amortized Unrealized Unrealized Fair
 Cost Gains Losses Value
2009       

U.S. Government and government-       
     sponsored enterprise obligations  $ 44,530,669  $ 330,407  $ (30,373) $ 44,830,703 
Government-sponsored residential       
     mortgage-backed securities   2,166,596    37,104    -    2,203,700        
       
  $ 46,697,265  $ 367,511  $ (30,373) $ 47,034,403
        
2008       
       
U.S. Government and government-       
     sponsored enterprise obligations $ 54,919,206  $ 478,190  $ (127,267) $ 55,270,129
       



The amortized cost and estimated fair value of debt securities by contractual maturity at September 30, 2009 and 2008 follows:  

For the years ended September 30, 2009 and 2008, proceeds from sales of securities available for sale amounted to $12,918,652 and 
$10,448,512, respectively. Gross realized gains amounted to $319,844 and $215,470, respectively. At September 30, 2009 and 2008, securities 
available for sale with an estimated fair value of $6,715,005 and $12,424,473, respectively, were pledged to secure available lines of credit with the 
Federal Home Loan Bank of Boston and Eastern Corporate Federal Credit Union. See Note 4.

Information pertaining to securities with gross unrealized losses aggregated by investment category and length of time that individual securities 
have been in a continuous loss position, follows:

 2009 2008  
  Amortized  Fair   Amortized  Fair  
  Cost  Value  Cost  Value  
     
Within 1 year $ 3,000,389   $ 3,070,630  $ 14,498,115   $ 14,565,345 
Over 1 year to 5 years   21,954,492    22,182,028   32,106,014    32,419,164 
Over 5 years to 10 years  19,575,788     19,578,045    8,315,077     8,285,620        
  
  44,530,669     44,830,703    54,919,206   55,270,129 
Government-sponsored residential 
mortgage-backed securities  2,166,596    2,203,700    -    -        
 
 $ 46,697,265   $ 47,034,403  $ 54,919,206   $ 55,270,129 
       

   Less Than Twelve Months   Over Twelve Months 
 Gross    Gross   
  Unrealized  Fair Unrealized  Fair 
  Losses  Value Losses  Value 
       
September 30, 2009:

U.S. Government and government-       
     sponsored enterprise obligations $ 30,373  $ 8,448,775 $ - $ - 
       
      
September 30, 2008:

U.S. Government and government-       
     sponsored enterprise obligations $ 127,267 $ 16,925,843 $ - $ -
      



At September 30, 2009, five debt securities have unrealized losses with aggregate depreciation of less than 1% from the Corporation’s amortized cost 
basis, while at September 30, 2008, fourteen debt securities had unrealized losses with aggregate depreciation of less than 1% from the Corporation’s 
amortized cost basis. The depreciation is primarily a reflection of changing interest rates. All of these securities are guaranteed by U.S. Government 
agencies or government-sponsored enterprises. Accordingly, it is expected that the securities would not be settled at a price less than the par value of 
the investment. Because the decline in fair value is attributable to changes in interest rates and not to credit quality, and because the Corporation does 
not intend to sell the investments and it is not likely that the Corporation will be required to sell the investments before recovery of their amortized cost 
bases, which may be maturity, the Corporation does not consider these investments to be other-than-temporarily impaired at September 30, 2009.

 4. FEDERAL HOME LOAN BANK ADVANCES

The Federal Home Loan Bank of Boston advance matures within one year and has an interest rate of 0.36%. There were no advances outstanding at 
September 30, 2008.

The Corporation also has agreements with the FHLB whereby the Corporation may borrow funds under an Agreement for Advances, Collateral 
Pledge and Security Agreement and under an Advances Agreement. The Corporation’s borrowing capacity is determined primarily by having 
sufficient qualifying collateral, which consists of available for sale securities, at the FHLB and by owning a requisite amount of capital stock of the 
FHLB. In August 2009, the Corporation received authorization from the Massachusetts Commissioner of Banks to increase its borrowing capacity with 
the FHLB to $20,000,000, from $5,754,000. This authorization expires August 31, 2011. Any additional borrowings with the FHLB would require the 
Corporation to purchase additional FHLB stock above the amounts invested at September 30, 2009.

 5. RETIREMENT BENEFITS 

DEFINED CONTRIBUTION PLAN 
The Corporation has a defined contribution plan intended to qualify under Section 401(k) of the Internal Revenue Code, covering substantially 
all employees. Under the terms of the plan, the Corporation contributes an amount equal to 10% of an eligible employee’s compensation. Each 
employee reaching the age of 21 and having completed at least ninety days of service automatically becomes a participant in the plan. Participants 
are fully vested in 3% of the Corporation’s contribution, considered a Safe Harbor Non-Elective contribution. The remaining 7% of the Corporation’s 
contribution is a profit sharing contribution in which participants are 20% vested after two years of service, 40% vested after three years of service, 60% 
vested after four years of service, 80% vested after five years of service, and fully vested after six years of service. For the years ended September 30, 
2009 and 2008, expenses attributable to the plan amounted to $82,620 and $63,965, respectively.

DEFINED BENEFIT PENSION PLAN 
In January 2008, the Corporation’s Board of Directors approved the termination of the defined benefit pension plan. Settlement of the plan occurred 
on October 20, 2008. The Corporation recorded a settlement loss of $59,865 as a result of the termination of the plan. Prior to this termination, the 
Corporation provided pension benefits to eligible employees through its defined benefit pension plan.



 2009 2008
    
Change in plan assets:   
    Fair value of plan assets at beginning of year $ 496,226  $ 516,663
    Actual gain (loss) on plan assets  4,859    (17,201)
    Employer contribution  -   - 
    Benefits paid  (501,085)  (3,236)   
    Fair value of plan assets at end of year  -  496,226    
  
Change in benefit obligation:    
    Benefit obligation at beginning of year  489,475  422,171
    Service cost  -    15,223
    Interest cost  -    25,196
    Actuarial loss  11,610   45,911
    Curtailment gain  -  (15,790)
    Benefits paid  (501,085)  (3,236)   
    Benefit obligation at end of year  -   489,475    
  
Funded status $ -  $ 6,751
     
 
Accumulated benefit obligation $ -  $ 489,475
    

Information pertaining to the activity in the plan for the years ended September 30, 2009 and 2008 follows:

At September 30, 2008, a discount rate of 5.75% was used to determine the benefit obligation. 

For the years ended September 30, 2009 and 2008, net periodic pension expense consists of the following:

 2009 2008
   
Service cost - benefits earned during the year $ -  $ 15,223 
Interest cost on projected benefits   -    25,196 
Expected return on plan assets   -    (37,336)
Net amortization and deferral   -    1,495 
Settlement loss   59,865    -    
    
 $ 59,865 $ 4,578
    

For the year ended September 30, 2008, the assumptions used to determine net periodic pension cost are as follows:

 
Discount rate   6.00%  
Expected long-term rate of return on plan assets   7.50%  
Annual salary increase   4.00%



The expected long-term return on plan assets was determined by applying historical average investment returns from published indices 
relating to the current allocation of assets in the portfolio. At September 30, 2008, 100% of the portfolio was invested in debt securities.

Target asset allocation is determined by management subject to input from the Corporation’s pension administrators to optimize expected 
return based on the Corporation’s risk tolerance.

 6. RELATED PARTY TRANSACTIONS 

A majority of the Corporation’s fifteen directors are associated with member credit unions.

 7. COMMITMENTS AND CONTINGENCIES 

In the normal course of business, there are outstanding commitments and contingencies which are not reflected in the Corporation’s 
financial statements, as follows.

EMPLOYMENT AGREEMENT 
The Corporation has entered into an employment agreement with its President and Chief Executive Officer that generally provides for 
a specified minimum annual compensation. However, such employment may be terminated for cause, as defined, without incurring any 
continuing obligations. The agreement has an initial term of five years and automatically extends each year thereafter, as set forth in the 
agreement.

OPERATING LEASE COMMITMENTS 
Pursuant to the terms of a noncancelable lease agreement in effect at September 30, 2009, pertaining to office premises, the future 
minimum rent commitment is as follows: 
 
Year Ending September 30, Amount 
 

2010 $ 67,847 
2011  70,621  
2012  42,139    

  $ 180,607 
  

The stated minimum rental commitment is exclusive of electrical charges and escalation clauses contained in the lease agreement. Total 
rent expense for the years ended September 30, 2009 and 2008 amounted to $60,510 and $73,618, respectively.

OTHER CONTINGENCIES 
Various legal claims also arise from time to time in the normal course of business which, in the opinion of management, will have no 
material effect on the Corporation’s financial position.

 8. CONCENTRATION 

The Corporation is restricted by Massachusetts state law to provide excess insurance contracts to credit unions whose main offices are 
located within the Commonwealth of Massachusetts.



 September 30, 2009  
    Total
 Level 1 Level 2 Level 3 Fair Value
      
Securities available for sale $ -  $ 47,034,403  $ -  $ 47,034,403
     

 9. FAIR VALUE OF ASSETS AND LIABILITIES

DETERMINATION OF FAIR VALUE 
The Corporation uses fair value measurements to record fair value adjustments to certain assets. The fair value of a financial instrument is 
the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date. Fair value is best determined based upon quoted market prices. However, in many instances, there are no quoted 
market prices for the Corporation’s various financial instruments. In cases where quoted market prices are not available, fair values are 
based on estimates using present value or other valuation techniques. Those techniques are significantly affected by the assumptions used, 
including the discount rate and estimates of future cash flows. Accordingly, the fair value estimates may not be realized in an immediate 
settlement of the instrument.

FAIR VALUE HIERARCHY 
The Corporation groups its financial assets generally measured at fair value in three levels, based on the markets in which the assets are 
traded and the reliability of the assumptions used to determine fair value.

Level 1 – Valuation is based on quoted prices in active markets for identical assets. Level 1 assets generally include debt securities that 
are traded in an active exchange market. Valuations are obtained from readily available pricing sources for market transactions involving 
identical assets.

Level 2 – Valuation is based on observable inputs other than Level 1 prices, such as quoted prices for similar assets or liabilities; quoted 
prices in markets that are not active; or other inputs that are observable or can be corroborated by observable market data for substantially 
the full term of the assets.  

Level 3 – Valuation is based on unobservable inputs that are supported by little or no market activity and that are significant to the fair 
value of the assets. Level 3 assets include financial instruments whose value is determined using pricing models, discounted cash flow 
methodologies, or similar techniques, as well as instruments for which the determination of fair value requires significant management 
judgment or estimation.

ASSETS MEASURED AT FAIR VALUE ON A RECURRING BASIS 
Assets measured at fair value on a recurring basis are summarized below:

All securities are measured at fair value in Level 2 based on quoted market prices of similar instruments and pricing models that consider 
standard input factors such as observable market data, benchmark yields, interest rate volatilities, broker/dealer quotes, credit spreads and 
new issue data. There were no liabilities measured at fair value on a recurring basis at September 30, 2009.

There were no assets or liabilities measured at fair value on a non-recurring basis at September 30, 2009.

 10. SUBSEQUENT EVENTS 

Management has evaluated subsequent events through November 17, 2009, which is the date the financial statements were available to 
be issued. There were no subsequent events that required adjustment or disclosure in the financial statements.



2009 Board of Directors

Tina M. Sbrega
Director since 2009
President/CEO,
GFA Federal Credit Union

James L. Carlson
Director since 1993
President/CEO,
Sharon Credit Union

Diane M. Peralta
Director since 2001
Partner, 
Mercadante & Mercadante, PC, CPAs

Daniel E. Waltz
Director since 2003
President/CEO, 
Southern Mass Credit Union

William R. Hackler
Director since 1999
President,
Hackler Associates, Inc.

David J. Snow
Director since 1992
President,
Alpha Credit Union

David S. Plantier
Director 1989-92/since 2000
President/CEO,
MassMutual Federal Credit Union

Kenneth M. DelRossi, Vice Chair
Director since 1997
President/CEO,
NMTW Community Credit Union

Debbie C. Guiney, Chair
Director since 1989
President/CEO,
AllCom Credit Union

Michael N. Lussier
Director since 1993
President/CEO,
Webster First Federal Credit Union

James P. Kelly
Director since 2007
President/CEO,
Polish National Credit Union

Paul N. Noce
Director since 2003
President/CEO,
Energy Credit Union

John Gallinagh
Director from 2005 to 2009
President/CEO,
Iona Consulting Group

Michael E. Murphy
Director since 1990
President/CEO,
Holyoke Credit Union



2009 Officers of the Corporation

Daniel C. Murphy Vice President of Marketing & Business Development
James Boachie Accountant
Karen Coste Executive Assistant & Office Manager 
Michael C. Hanson President & Chief Executive Officer
Margaret Bota Financial Analyst 
Tony St. Pierre IT Manager 
Geoffrey R. Plume Treasurer



1900 West Park Drive, Suite 220, Westborough, MA 01581-3919

(508) 871-2300  (800) 622-4015  FAX (508) 871-2310

www.MSIC.org  info@MSIC.org


