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Credit Unions’ Modern Mission

Credit unions were formed over 100 years ago for a clear purpose: to provide access to cost 
effective financial services to those who were denied access by the banking system, and to promote 
thrift among those individuals to help ensure their own future prosperity.  

Although the concept for credit unions arose in Germany in the late nineteenth century and then 
later in Quebec, the credit union mission is as American as apple pie.  This mission, based upon 
self reliance and thrift, found fertile soil in the United States. In the early twentieth century, ethnic 
groups, working men and women, and various community groups all came together to create their 
own financial system based upon these principles. 

Today, our industry is robust and growing steadily. Over 95 million Americans are now members of 
credit unions. Assets exceed $1 trillion, and credit unions have substantially higher net capital and 
lower delinquencies than banking institutions. 

Even more importantly, credit unions foster a culture of respect for members and seek to serve their 
financial interests; no credit union participated in the predatory practices that directly led to the 
recent global financial crisis. Our goal is to serve our members’ best interests, not to prey upon them.

Our mission is a noble one. As we look at the current slow and painful American economic recovery, 
we see that Credit Unions’ Modern Mission remains critically important. Consumers need access to 
financial services that serve their needs, and financial advisors they can trust. Low income citizens 
need access to basic financial services, and should not be victims to predatory “pay day” lending.  
Everyone needs access to the financial system to help obtain housing, to expand the economy to 
provide jobs, and to promote prosperity and security. Credit unions have a continuing mission to 
meet these needs, to provide additional benefits to consumers, and to help our members achieve 
their goals, in both good times and bad.

The credit union industry does all this and more. It also provides community-based services, charitable 
activities and contributions, volunteer support, and consumer financial education in communities 
across the world.  We are the “boots on the ground” when it comes to financial assistance and 
services. We know our members and our communities, and we serve them with pride.

As we regain national prosperity and create jobs to lower the unemployment rate, credit unions, 
and their modern mission, are more necessary than ever.

We at MSIC are proud to serve this industry and to continue to work to expand its reach into 
every community and every home in America. Consumers and our industry will prosper from our 
collective efforts.

Our philosophy is simple. If our member institutions succeed, MSIC’s risk profile is 
improved and the MSIC Insurance System will remain safe and strong. Our activities are 
intended and designed to help our members thrive, as part of our active risk management.

Mike Hanson, MSIC President and CEO
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Activities During the Fiscal Year Ended September 30, 2013

2012

2013

Credit Union League, Small Credit 
Union Conference

Veterans, Inc. Gala Military Ball

Berkshire County Chapter of the 
Massachusetts Credit Union League

Advisory Committee Meeting

Director Debbie Guiney 
Honored

The conference was held at Foxwoods Resort, 
located in Ledyard, Connecticut. Mike Hanson 
was a guest speaker at the event. Mike’s topic 
was: “Using Peer Analysis to make better 
Strategic Decisions”.

MSIC was proud to participate with the 
Credit Unions of Central Massachusetts in their 
sponsorship of the biennial Gala Military Ball which 
took place on October 20, 2012 in Worcester, MA. 
This great event raised funds to provide support 
to veterans and their families in need. 

A meeting of the chapter was held in Pittsfield, 
MA. Mike Hanson was a guest speaker at the 
event. Mike’s topic was: “Industry Overview & 
The Global Economy”.

MSIC held a meeting of the Advisory Committee at 
Cranwell Resort & Spa in Lenox, MA for committee 
members located in Western MA. 

MSIC Director Debbie Guiney 
was honored on November 
16, 2012 at a Worcester 
Business Journal event that 
celebrated “Outstanding 
Women in Business” and their 
important roles in the success 
of local business and the 
Massachusetts economy. 

October 16-17, 2012

October 20, 2012

November 28, 2012

October 19, 2012

November 16, 2012 

MSIC held its 51st annual 
meeting at the Boston 
Harbor Hotel.  David J. 
Cotney, Massachusetts 

Commissioner of Banks, was the keynote speaker.  
Breakout sessions were available to early arrivals 
by Dr. Michael D. Goodman, Ph.D., author of 
MSIC’s reports on the Massachusetts economy,  
and also by Dennis Kearney and Paul Donovan 
of Kearney, Donovan & McGee, P.C., who spoke 
about pending legislation.

January 24, 2013

2012 Annual Meeting 

December 12, 2012

MSIC hosted its 2nd annual holiday reception at the 
Delaney House in Holyoke, MA.  Representatives 
from member credit unions and their guests joined 
MSIC staff in celebrating the season with an evening 
of great food and fellowship. 

MSIC 2012 Holiday Reception
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Activities During the Fiscal Year Ended September 30, 2013

2013

Boston Strong Fundraiser

MSIC joined with the Massachusetts 
congressional delegation at a Boston 
Strong fundraising event to benefit 
the One Fund in Washington, DC. 

The event raised money to assist victims and their 
families affected by the devastating events at the 
Boston Marathon on April 15, 2013. 

May 15, 2013

Legislative Hearing before Massachusetts 
Joint Committee on Financial Services
MSIC’s Mike Hanson, and Directors Ken DelRossi 
and Debbie Guiney, testified before a legislative 
hearing of the Massachusetts Joint Committee on 
Financial Services on behalf of four bills sponsored 
by MSIC. The bills expand MSIC’s investment 
powers, allow credit unions to accept municipal 
deposits, update the Massachusetts Division of 
Banks List of Legal Investments, and enhance 
CUSO investment powers. Also in attendance and 
lending their support were leaders from MSIC 
member credit unions from across the state. 

May 14, 2013

CUNA GAC, Washington, DC

MSIC Chairman Ken DelRossi, 
and Directors Tina Sbrega, Debbie 
Guiney and John Finnegan, joined 
MSIC’s President/CEO,  Mike 
Hanson, and Vice President & 
Treasurer, Geoff Plume, in attending the CUNA, 
Governmental Affairs Conference in Washington, 
DC to show support for the credit union movement 
and to network with other credit union leaders 
from around the country. 

February 23-March 2, 2013

MSIC’s Vice President  & 
Treasurer Geoff Plume and 
Executive Assistant Erika Morin 
attended the Student Essay 
Contest at the State House, an 
event co-sponsored by MSIC 
and the Massachusetts Credit 
Union League. The event 
honored Massachusetts students who shared 
their perspectives and personal experiences of 
the credit union movement’s concept of “people 
helping people”.

Student Essay Contest

May 29, 2013

The Coalition for 
Credit Union Access

While attending the GAC, Mike Hanson, Ken 
DelRossi, and Debbie Guiney attended the 
meeting of The Coalition for Credit Union Access 
held on February 25, 2013.  The Coalition is 
working to advance legislation that would provide 
access to supplemental capital.

March 19-22, 2013

New England Council 
Washington Meeting, 
Washington, DC

During meetings with Senator Warren and 
the Massachusetts congressional delegation, 
representatives from MSIC stressed the importance 
of credit unions’ legislative agenda.

February 27-28, 2013

Meeting with Senator Elizabeth Warren, 
Washington, DC

February 25, 2013
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MSIC’s Board of Directors and Advisory Committee 
held a joint meeting at the Cranwell Resort & Spa in 
Lenox, Massachusetts. Participants discussed plans for 
large scale collaboration among member institutions in 
order to reduce operating costs and improve earnings. 
Ben Rogers, Research Director of the Filene Research 
Institute made a web presentation to the group on 
methods of collaboration. 

Volunteer Leadership 
Institute - East
MSIC again teamed with The 
Paragon Group to offer a 
second training venue for credit 
union leaders. The conference 
was held at the Amelia Island 

Plantation and Resort, located in Amelia Island, Florida. 
Credit union representatives from across the nation 
attended this world class event.  Guest speakers included; 
Tim Harrington, President of T.E.A.M. Resources; Amy 
Whitehead, Senior Management Analyst, Florida Office 
of Financial Regulations; Michael Moss, Financial Analyst 
of the Division of Financial Institutions, Florida; Alix 
Patterson, COO, Callahan & Associates; John D. Worth 
Ph.D.  Chief Economist, NCUA; Herb Yolles, Director, 
Region III, NCUA; Julie Lynch, Ph.D. President of Turning 
Pointe Consulting;  Francois G. Henriquez, II, of Counsel 
of Shutts & Bowen, LLP;  Michael D. Lozoff, Partner, 
Shutts  & Bowen, LLP;  Jack M. Antonini, President & 
CEO, NACUSO;  Mike Hanson, President & CEO, MSIC;  
Mary Beth Spuck, CEO, The Paragon Group;  Bob 
Schumacher, Senior Consultant, The Paragon Group; 
and James L. This, President, The Paragon Group. 

CUNA, America’s Credit Union Conference

MSIC President and CEO Mike Hanson was a guest 
speaker at the event in New York, NY.  His topic was: 
“Increasing Consumer Access to Financial Services – 
Supplemental Capital Reform”. 

July 2, 2013

Economic Report

MSIC releases the third annual 
Economic Report on the 
Massachusetts Economy.

August 30, 2013

Telephone Workers Credit Union Advisory 
Council
MSIC President and CEO Mike Hanson was a guest 
speaker at the event in Portsmouth, NH.  

September 6, 2013

September 22-25, 2013

MSIC Advisory Committee

July 23-25, 2013
2013

Credit Union Chairmen & CEO Forum

On August 15, 2013 the MSIC Center for Credit 
Union Governance sponsored the Chairmen & 
CEO Forum, an event created by President Mike 
Ostrowski and Chairman Norm Halls of STCU 
Credit Union in Springfield, MA to give credit union 
leaders the opportunity to network with their peers. 
The Forum was held at the International Golf Club 
in Bolton, MA. Presentations were made by MSIC 
President Mike Hanson and Professor Bob Albright 
of RPI. The event was well attended by credit union 
executives from around the state. 

August 15, 2013

Activities During the Fiscal Year Ended September 30, 2013

Filene Research Institute

MSIC President and CEO Mike Hanson 
attended the Filene Research Institute 
Colloquium on Developments in the 
Payments System in Salt Lake City, Utah. 

May 30, 2013
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The economic growth trend remained much the 
same in 2013 as it was last year – subpar.  The 
lackluster growth, which is being supported to 
a great extent by the extraordinary monetary 
activities undertaken by the Federal Reserve 
to keep interest rates low, is conversely being 
undermined by fiscal policy warfare in Washington 
over the budget, the debt ceiling, taxes and 
entitlements – and by regulatory uncertainty.  The 
low interest rate environment, which reached 
historic lows during the fiscal year, has fostered 
increased consumer spending on housing and 
autos, while the fiscal and regulatory environment 
has made businesses cautious to increase 
hiring and expand.  Locally, economic growth in 
Massachusetts, which had been better than that of 
the nation as a whole during most of the recovery, 
has matched national growth trends in recent 
quarters.  With this backdrop, over the past year 
MSIC member credit unions largely just solidified their earlier post-recession gains by posting modestly improved capital 
levels and asset quality statistics.  As a consequence, MSIC’s insurance risk continues to remain low.

MSIC’s Insurance Fund stood at $57.6 million at September 30, 2013, down from $59.6 million at September 30, 2012.  
While fiscal year 2013 net income of $450 thousand added to the fund balance, there was a $2.4 million decline in the 
market value of the Corporation’s investment securities by year-end due to the impact of rising interest rates during the 
latter half of the year.  This manifested itself as a $1.6 million unrealized loss at the end of the year compared to an $800 
thousand unrealized gain at the beginning of the fiscal year.  Excluding the unrealized investment gains or losses, the fund 
balance increased from $58.8 million to $59.2 million.

Excess shares at member credit unions grew by 6.7% during the fiscal year to $805 million as of June 30, 2013.  HarborOne 
Credit Union withdrew from MSIC membership on July 1, 2013, the date it converted to a mutual cooperative bank.  All 
assessments paid by HarborOne were left in the Insurance Fund, in accordance with Massachusetts law.  The net effect 
of their departure was to lower insured member excess shares by almost $78 million to nearly $728 million.  Because of 
this, MSIC’s coverage ratio was up slightly from 2012, at just under 8.0%.

The Insurance Fund is invested in high quality government agency securities and fully insured bank certificates of deposit 
and money market deposits. Earning assets 
at year-end are expanded by $16.0 million, 
as attractively priced borrowings from the 
Federal Home Loan Bank of Boston are 
providing a modest degree of portfolio 
leverage to enhance earnings.  The amount 
of portfolio leverage was increased slightly 
late last spring, through the drawing of $8.0 
million of additional borrowings. 

MSIC reported Net Income of $450 thousand 
in fiscal 2013, a decline of approximately 
50% from the $913 thousand earned the 
year before.  The causes were largely on the 
revenue side, as expenses increased by only 
$33 thousand (1.4%) from last year.

Financial Report
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Assessment Revenues, while down from last year, 
exceeded $1.0 million for a third consecutive year.  
The amount earned was $1.075 million, which was 
down $237 thousand from last year.  MSIC receives 
an assessment when a member has an increase 
in the highest amount of excess shares reported 
at a prior period equal to 1.25% of the increased 
amount of excess shares insured.  In 2013, the 
increase in new highs among MSIC’s membership 
was $86 million compared to $105 million in 2012.  

Investment Income was $1.18 million compared 
to $1.49 million in fiscal 2012, a decline of $310 
thousand. The Federal Reserve’s continuing efforts 
to maintain low interest rates to stimulate the 
economy have resulted in the multi-year erosion 

Financial Report
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in the investment portfolio yield.  Exacerbating 
this development is the significant limits on 
MSIC’s investment powers, which do not 
permit the Corporation to earn much above 
the risk-free rate.  The portfolio yield declined 
by 0.50% from last year to 1.73%, and by over 
2.50% over the past several years.  The modest 
increase in investment assets late in the year, 
due to the increased borrowings that were 
previously discussed, provided a partial offset 
to the decline in yields. Realized investment 
gains-on-sale were $312 thousand during 
the year, versus none realized last year. The 
gains-on-sale fully offset the 2013 decline in 
Investment Income. 

Recoveries of Capital Assistance were 
$245 thousand compared to the record 
$441 thousand received in 2012.  Last year 
included the full repayment of the remaining 
capital infusion balance of University Credit 
Union by Metro Credit Union, after the 
completion of their merger.

As mentioned above, Total Expenses 
were up $33 thousand (1.4%) in 2013, to 
$2.41 million. Efforts were taken during the 
fiscal year to conserve expenditures while 
maintaining member focused activities and 
initiatives.

MSIC Annual Results/Net Income (in Thousands)
(Excluding Excess Assessment Rebate in FY 2011)

Year Ending September 30

MSIC Assessment Revenues (in Thousands)
Year Ending September 30

Multi-Year Year Gross Investment Income Yield
 on Weighted-Average Portfolio Balance
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First the good news – capital remains strong and problem loans continue to decline (see Figure 1).  Aggregate member 
net worth, at 11.39% of assets as of June 2013, has remained fairly steady over the past few years in spite of the 
meaningful expansion of balance sheets due to significant deposit inflows. The net worth ratio of MSIC’s membership 
continues to exceed that for all US credit unions in aggregate, by almost 0.90% as of June.  Another positive statistic 
related to capitalization is that every MSIC member was “well capitalized” as of June 30, 2013. Problem assets also 
continue to decline as delinquent loans have decreased to 1.02% of loans as of that date.  

The earnings picture, however, is a bit less positive than the balance sheet strength portrays, and the trend is even worse 
than the reported numbers would suggest.  As can be seen in Figure 2, reported Return on Average Assets (“ROAA”) has 
been in a range of 0.44% to 0.49% over the past few years.  This translates into a return on net worth of just over 4.0%, 
which doesn’t provide for much capital generation above that required to support average balance sheet growth.

Member Report

A Difficult Environment Persists for MSIC Members 
MSIC members exhibited modestly improved fundamentals over the past year, particularly in terms of balance sheet 
metrics, while earnings are being increasingly pressured on a variety of fronts.
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Member Report

Recognizing that NCUA assessments have distorted earnings, the blue bars in Figure 2 show ROAA when NCUA 
assessments are excluded.  The year 2010 has been chosen as the starting point because it was the peak year of ROAA, 
when NCUA assessments are excluded, since the recovery began.  NCUA assessments have decreased each year, which 
has aided reported ROAA, while underlying profitability has declined.  The green bars show that the decline is even 
sharper when the benefits of reduced loss provisions are factored in as asset quality has improved over the past few 
years.  In the most recent six month period, loan loss provisions were only an annualized 0.12% of assets (0.18% of loans) 
compared to 0.21% of assets for all of 2012.  

Certainly, the prolonged low interest rate environment engineered by the Federal Reserve, while  supporting asset quality 
improvement and loan demand, has had a devastating impact on the net interest margins of all financial institutions in 
recent years, and this has been the primary contributor to the decline in the core earnings of MSIC’s membership since 
2010.  As Figure 3 highlights, although loan growth was weak during and after the deep recession, the spread between 
the blended yield on earning assets and the blended rate paid on deposits and borrowings expanded through 2010 as 
credit unions were able to bring their funding costs down faster and farther than the erosion in the earning asset yields.  
Note also how severely investment yields were impacted during this period.

The Net Interest Spread (and Net Interest Margin) reached a peak in 2010, and from that point to now there has been 
meaningful erosion in this measure.  The purchases of longer term assets by the Federal Reserve, which started in 
late 2010 under programs dubbed QE2, Operation Twist and QE3, suppressed longer term yields which dramatically 
impacted loan yields across the yield curve.  Funding costs could probably not be brought down as much as they were in 
the earlier years since they were already at very low levels.

It is not clear that the Net Interest Spread, and by extension the Net Interest Margin, will recover (and may in fact worsen) 
as interest rates eventually rise because many credit unions have booked and hold longer dated assets in the current 
environment in an attempt to mitigate declining Net Interest Margins.  This could portend severe interest rate risk and 
liquidity issues in a rising rate environment for some credit unions.      

Fee and Other Operating Income, which has increased modestly but inconsistently over the past few years, is providing 
only a partial offset to the declining net interest margins (see Figure 4).  As will be discussed later, MSIC members should 
have substantial opportunities to increase Fee and Other Operating Income in the coming years.   

On the expense side, it appears on the surface that MSIC members have at least maintained steady expense levels as a 
percent of assets.  However, NCUA assessments, which are not under management control and which have been coming 
down over the past few years, are included in total expenses in calculating the ratio. When these are excluded, as is 
shown in Figure 5, it becomes clear that expenses are actually expanding at a faster rate than asset growth is.  We all know 
that the regulatory burden is increasing and consumers’ demands are driving increased investment in multiple delivery 
channels such as increased online and mobile banking, but a heightened focus on expense control appears needed.

	  

Figure	  3

Change Change
2007 to 2010 to

2007 2008 2009 2010 2011 2012 June 2013 2010 6/2013

Loans-to-Earning Assets 71.7 70.0 66.8 65.0 65.0 66.5 67.5 -6.70 +2.50

Loan Yield 6.35 6.08 5.83 5.54 5.08 4.71 4.32 -0.81 -1.22
Investment Yield 4.55 3.96 2.76 2.05 1.75 1.42 1.26 -2.50 -0.79

Earning Assets Yield 5.84 5.46 4.86 4.35 3.91 3.58 3.31 -1.49 -1.04
Interest Costs 3.18 2.79 2.11 1.48 1.13 0.96 0.73 -1.70 -0.75

Net Interest Spread 2.66 2.67 2.75 2.87 2.78 2.62 2.58 +0.21 -0.29

(all	  numbers	  -‐	  %)

Two	  Stages	  of	  the	  Protracted	  Low	  Rate	  Interest	  Environment*
MSIC	  Member	  Statistics

Two Stages of the Protracted Low Rate Interest Environment*
MSIC Member Statistics

(all numbers - %)

Figure 3

*Calendar Year
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Figure 4 Increasing Fee & Other Operating Income is Partially Offsetting NIM Erosion*
MSIC Member Statistics (Ratios are as a Percent of Average Assets)

Member Report

As we have discussed in prior annual reports, MSIC’s members fortunately have opportunities to improve earnings. 
A quick comparison to all US credit unions on the next two pages will highlight what we mean.  

Figure 5
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MSIC Member Operating Expense Ratio* 
(as a Percent of Average Assets) 
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To be sure, all US credit unions are facing the same profitability squeeze felt here in Massachusetts, but they are feeling it from 
a higher level of core profitability.  Figure 6 shows that on a reported ROAA basis, the US credit union industry was about 75% 
more profitable than MSIC’s membership in 2012, which translates to a capital generation ability that is roughly 3 percentage 
points higher than the 4% mentioned previously for MSIC’s membership.  The results in 2012 include substantially higher 
loan loss provisions nationally, 0.36% of assets compared to 0.21% for MSIC members.  The US credit union industry had 
much higher delinquency problems during and after the deep recession than we did in Massachusetts, which required very 
substantial loan loss provisions; Figure 7 provides a view of core profitability before credit costs (and NCUA assessments).  

Why is the US credit union industry more profitable? Loan mix provides some of the answer as the US industry has a 
more favorable mix of having over twice as high a percentage of unsecured loans (10.8% as of June 30, 2013, versus 
4.6% for MSIC’s membership), which are by far the highest yielding loan class.  Of course, it would be expected that 
credit costs would also be higher over an economic cycle given a higher percent of unsecured loans.

The largest contributor, however, is substantially higher Fee and Other Operating Income, which has consistently averaged 
over 0.55% higher than the level earned by MSIC members over the past few years (see Figure 8).  The increased revenue 
in this area can’t be costless, and operating expenses have, on average, been about 0.35% higher for the US credit 

Member Report
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Member Report

Credit	  Union Capital	  Infused Total	  Repaid Percent	  Repaid

CPCU $1,511,420 $38,486 2.5%
FHBT	  (Freedom) $68,102 $68,102 100.0%

St.	  Jean's $4,036,462 $1,735,000 43.0%
Greater	  Springfield $30,984 $30,984 100.0%
University	  (Metro) $356,289 $356,289 100.0%

First	  Citizens' $268,636 $0 0.0%

Totals $6,271,893 $2,228,861 35.5%

	  	  	  	  	  	  Capital	  Infusion	  Repayment	  Status	  
	  	  	  	  	  	  as	  of	  September	  30,	  2013

union industry than for MSIC’s membership. Consequently, the net profitability contribution of the higher Fee and Other 
Operating Income has averaged about 0.20%, which would be a meaningful increase to the potential ROAA of MSIC’s 
membership.   

0.25%
0.00%

0.50%
0.75% 
1.00% 
1.25% 
1.50% 

  
 

2010 2011 2012  June 2013  
MSIC Members All US Credit Unions 

Fee & Other Operating Income is Much Higher Nationally* 
Figure 8

MSIC credit unions would be well served to explore opportunities to provide additional value-added services to members. 
Such services could be provided individually or through collaborative structures (CUSOs) formed with other credit unions.  
Similar collaborative arrangements could be undertaken to help reduce operating costs.

One final thought: the Federal Reserve may continue its efforts in 2014 and 2015 to keep interest rates low. Action is required 
now if Massachusetts credit unions are to avoid continuing downward pressure on profitability over the next few years.

Capital Infusions
In 1992 and 1993, MSIC infused a total of $6,271,893 into six credit unions. With five of the credit unions, the capital 
infusion was a prerequisite to attaining NCUA share and deposit insurance. With one credit union, the capital infusion 
was a prerequisite to receiving approval to have another credit union merge into it.  The merger allowed the acquiring 
credit union to expand its geographic reach, which it would not otherwise have been allowed to do.  The agreement 
with each credit union called for the commencement of repayment, subject to regulatory approval, when the capital 
ratio at the credit union reached certain levels (generally 7.0%).  A total of $2,228,861 was repaid as of September 30, 
2013, which included $245,000 during 2013. 

*Calendar Year
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Summary Financial Report

The Corporation’s audited financial statements, including the auditor’s opinion thereon, are available upon request.

        Year Ended September 30

2013 2012
Revenue:

Insurance assessments $1,075,294 $1,311,945 

Investment income $1,178,519 $1,489,457 

Recoveries of capital assistance $245,000 $441,289 

Gain on sales of securities  $312,091 –

Other income $46,763 $44,196 

Total Revenue $2,857,667 $3,286,887  

Expenses:
Salaries and benefits $1,405,527 $1,401,039 

Other general and administrative $1,001,922 $973,295 

Total Expenses $2,407,449 $2,374,334 

Net Income (loss) $450,218 $912,553 

Income Statements

                September 30

2013 2012

Assets
Cash and cash equivalents $8,884,098 $8,459,869 

Certificates of deposit $26,554,948 $26,509,980 

Securities available for sale, at fair value $36,694,479 $31,681,599 

Federal Home Loan Bank stock, at cost $809,200 $489,800 

Accrued interest receivable $657,338 $413,261 

Premises and equipment, net $226,089 $192,142 

Other assets $182,850 $164,980 

Total Assets $74,009,002 $67,911,631 

Balance Sheets

Liabilities & Equity
Liabilities:

Federal Home Loan Bank Advances $16,000,000 $8,000,000 

Accounts payable and accrued expenses $223,143 $154,755 

Reserve for insurance losses $189,550 $189,550

Total Liabilities $16,412,693 $8,344,305 

Equity:

Retained earnings $59,230,749 $58,780,531 

Accumulated other comprehensive income ($1,634,440) 786,795 

Total Equity $57,596,309 $59,567,326 

Total Liabilities and Equity $74,009,002 $67,911,631 



Kenneth M. DelRossi
Chairman

Director Since 1997
President/CEO
Align Credit Union

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

David J. Snow
Director Since 1992
President/CEO
Alpha Credit Union

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

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

Diane M. Peralta, 
C.P.A.
Director Since 2001 
Partner, Mercandante 
& Mercandante, 
P.C., CPAs

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

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

Gregori A. Martucci
Director Since 2010
Regional Sales Manager, 
Shaw Industries, Inc.

Dr. Richard N. Mitchell,
M.D., Ph.D.
Director Since 2011
Professor of Pathology, 
Harvard Medical School 
and Brigham and 
Women’s Hospital. 

Pamela McCarty 
Director Since 2012, 
CEO, MyCom Federal 
Credit Union.

Paul N. Noce
Vice Chairman

Director Since 2003
President/CEO
Energy Credit Union

Debbie C. Guiney
Director Since 1989
President/CEO 
AllCom Credit Union

Michael C. Hanson, 
President and CEO

Geoffrey R. Plume, 
Vice President 
and Treasurer 

Tony St.Pierre,
Vice President, 
Technology & Security, 
Office Operations 

Jonathan S. Fine, 
Credit Union 
Monitoring Analyst

Erika J. Morin, 
Executive Assistant

James Boachie, 
Accountant
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John D. Finnegan, Esq.
Director Since 2011
Attorney at Law
Tarlow, Breed, Hart 
& Rodgers, P.C.
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