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“I do not know of any movement for which, 

as Governor of Massachusetts, I am more 

grateful than the Massachusetts credit union 

because it gets away down to that great mass 

of people, where there is no sunlight, where 

there is so much of misery and despair. I am 

grateful to men like Mr. Vorenberg, Mr. Filene, 

Mr. Mitchell and Judge Cohen for the public 

spiritedness with which they have given their 

time, efforts and splendid abilities to this work.

This is the government’s work which you are 

doing, for the business of the government, 

chiefly and primarily, is to remove distress, 

poverty and misery from mankind and that is 

just what you do. You teach thrift, and thrift 

lessens all the burdens of life, lessens all that is 

destructive of the happiness of life.

When future history is written, I believe this 

movement will have been of greater benefit to 

mankind than the savings banks and co-opera-

tive banks because it will have reached people 

which they do not, reached the man of integri-

ty and honesty, who has found banks closed to 

him at a time when he needed a helping hand 

to tide him over a crises in his life.”

  As reported in The Boston Post 

April 28, 1915, page 11

On the value of credit unions

  David I. Walsh, Governor of Massachusetts, 1914-1916 
Picture, April 27, 1915
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W
e are seeing the continuing 

effects of a revolution in human 

affairs. Technology, through the 

digital and internet develop-

ments of the past twenty years, has changed the 

manner in which humans communicate, transact 

business, and live their lives.

We see the effects everywhere, from social media, 

to the lower use of land line telephones, to internet 

shopping, to the decimation of whole industries, 

such as the corner bookshop. 

Technology, combined with the effects of the 

Great Recession, has altered consumer behavior 

and attitudes. We see this through the various 

values surveys, but also in the development of new 

payment systems, from Apple Pay™ to Bitcoin.

Financial markets also show the effects of this 

transformation. The rapid and massive global 

reach of wealth across international borders leads 

to amazing investment capabilities, 

but also to increased volatility and 

systemic risk of a scale unimaginable 

a century ago.

In the modern context, as in prior 

centuries, technology that enhances 

human communication and reach will 

always be developed. Change is a 

process, and change is unstoppable.

The Credit Union movement is a major player in 

the financial lives of our member consumers. We 

remain the only not-for-profit alternative in con-

sumer finance. We have a culture that puts our 

members first, and which works with the consumer, 

in both good times and bad. We have proven this 

time and again, through numerous crises in the 

past.

This culture and philosophy has endured count-

less challenges. We see this from the course of 

our own century-long history as an 

industry. Think back to the days of 

Edward Filene and the manual ac-

counting systems used by the first 

Massachusetts Credit Unions.  Now 

look at us today.

Today, we are nearly 100 million 

members strong. Our movement 

holds over $1 trillion in total assets. 

Our credit unions range from small, one employee 

group institutions, to institutions with global reach 

and scale, providing their members with cutting 

edge services, technology and payment systems.

Change is not coming. Change is here.

A system that 
successfully provides full 
deposit insurance, at no 

cost to the consumer, 
shows consumers that 
we have their interests 
first in our minds, and 
their protection and 

prosperity as our goal. 
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We have thrived as a movement and an industry 

through tumultuous and dramatic change. We will 

do so again and again because our philosophy 

matters, and because consumers benefit greatly 

from our efforts.

The MSIC Insurance System and the associated 

MSIC services are tools for our 85 member institu-

tions in their pursuit of value for their 

consumer members.  Full deposit in-

surance provides our member credit 

unions with a competitive edge in 

the battle for a share of a consumer’s 

wallet. It denotes protection and sta-

bility, and sends a strong message to 

all consumers, not just those directly 

benefiting from coverage. A system 

that successfully provides full deposit 

insurance, at no cost to the consumer, shows 

consumers that we have their interests first in our 

minds, and their protection and prosperity as our 

goal. 

In Massachusetts, because the other community 

based banking institutions also offer full deposit 

insurance as a matter of public policy, MSIC mem-

bership is a competitive necessity.  But in compe-

tition with larger commercial banks, full deposit 

insurance provides a substantial competitive edge. 

Full deposit insurance also provides a profit center 

for member credit unions. 

First, a consistent book of business in excess de-

posits provides a low cost liability strategy for your 

balance sheet – it is far cheaper than using borrow-

ings to leverage your capital. 

Second, a recent Filene Research Institute study 

showed that the top 20% of credit union consumer 

members provide approximately 150% of a credit 

union’s net income. In other words, the other 80% 

of member business costs a credit union more 

than the financial benefit of that business. As we 

all know from our daily experience managing 

complex financial institutions, serving consumers 

most in need of financial assistance 

comes with a steep price. Consumers 

and organizational members holding 

excess shares and deposits are some 

of your credit union’s most profitable 

relationships, and are clearly in the top 

20% of depositors. Nurturing these 

relationships will provide long term 

value to both the member and to 

your credit union. They help provide 

the profitability necessary to fund our important 

work serving all consumers with financial needs. 

The MSIC Insurance System helps you retain these 

important relationships.

We are proud to be a supportive member of this 

movement and to provide valuable assistance to 

our member institutions. We are also confident 

that our movement will not only adapt to the 

current changes but, working collaboratively to-

gether, we will continue to thrive in the years to 

come.

In Massachusetts, 
because the other 
community based 

banking institutions 
also offer full deposit 
insurance as a matter 
of public policy, MSIC 

membership is a 
competitive necessity. 

The top 20% of credit union members 
provide approximately 150% of a credit 
union’s net income. 
— Filene Research Institute
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January 22, 2015 

To all our Stakeholders:

M
SIC continues to thrive, even in the face of a generational low interest rate envi-

ronment and a decline in the growth rate of excess shares and deposits. Consum-

er fear caused by the Great Recession is ebbing, and the American economy is 

showing real signs of progress. As a result, the growth rate in excess shares and 

deposits seen over the past several years has returned to more normal levels, with a resultant 

decline in MSIC assessment revenue.

Notwithstanding these developments, MSIC remained profitable in fiscal year 2014 while continu-

ing to provide exceptional products and services to member credit unions.

In December 2013 we held an event for the leadership of member credit unions at the Worcester 

Art Museum, in conjunction with MSIC’s 52nd Annual Meeting.

In January 2014 MSIC ran an outstanding Leadership Conference at the Hanover Inn in New 

Hampshire, in collaboration with the Tuck School of Business at Dartmouth College. The con-

ference explored issues relating to Credit Union Strategy and the unique challenges of leading 

membership-based organizations. 64 representatives of the credit union industry attended the 

weekend event.

In August 2014 the MSIC Center for Credit Union Governance sponsored the second annual 

meeting of the Chairmen-CEO Forum at the International Golf Club in Bolton, Massachusetts. 

Attorneys Stan Ragalevsky and Sean Mahoney from the Boston office of K&L Gates, LLP provided 

an educational session on best practices in Credit Union Governance for over 60 leaders from the 

credit union movement.

MSIC had substantial legislative success this year as well. After over four years of effort, its Credit 

Union Service Organization (CUSO) bill was enacted in August 2014. This Act provides MSIC with 

CUSO investment powers and greatly enhances its overall investment authorities. This was the 

third major legislative victory for MSIC in as many sessions.  As you might recall, MSIC was instru-

mental in removing the archaic credit union deposit caps in 2010.  It was also successful in 2012 

in passing legislation which authorized the creation of MSIC’s new Liquidity Reserve Fund (LRF).

At the end of the fiscal year in September 2014, MSIC had completed its initial work relating to 

the LRF. That month MSIC successfully established the LRF depository; MSIC member institutions 

Leadership Letter
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Leadership Letter

reached the $30 million initial target within five weeks of the roll-outs.  Our thanks go to all 

member institutions that participated.  The financial effects of this project will appear in fiscal year 

2015, but as of this writing, the LRF is already providing enhanced yield to member credit union 

participants and an additional revenue stream for MSIC. We will soon develop the lending side of 

the LRF to establish an additional source of emergency liquidity for member credit unions.

The MSIC Insurance System enters 2015 from a position of strength. MSIC’s coverage ratio, at 

approximately 7.8%, is the highest coverage ratio for any deposit insurer in the nation. MSIC also 

enjoyed a capital to assets ratio of 78.38% as of September 30, 2014. Member institutions as a 

group have stable delinquencies, good profitability and high capital. They are poised for substan-

tial success in 2015 as the American economy is likely to continue to improve.  While we must be 

mindful of the potential for global economic and political instability, and that systemic risk has not 

been adequately addressed, our current estimate is for continuing financial progress in the year 

to come. This will benefit member credit unions.

MSIC’s insurance risk remains low, and we expect its assets under management will exceed $100 

million for the first time in its 53 year history during fiscal year 2015.  Its balance sheet is well 

positioned for a rising interest rate environment.  From our current vantage point, we envision 

continuing strength for the MSIC Insurance System. 

We look forward to enhancing MSIC’s and our movements’ substantial record of success in the 

years to come.

Sincerely,

Michael C. Hanson     Daniel E. Waltz
President & CEO     Chairman of the Board
MSIC       MSIC
       President & CEO
       Southern Mass Credit Union
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Financial Report

For the past several years MSIC has operated in a historically low interest rate environment. This environment 

has challenged MSIC’s ability to generate sufficient earning asset interest income to cover operating expens-

es. As a consequence, MSIC has looked to member assessment revenue to support operating expenses. 

Unfortunately, the slowdown in the growth rate of insured excess shares has resulted in a decline in member 

assessment revenue. Notwithstanding this situation, MSIC remained profitable and financially strong as of 

and for the year ended September 30, 2014. 

Net income for the year ended September 30, 2014 amounted to $143,000 compared to $450,000 for the 

year ended September 30, 2013. 
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Note:	  	  In	  FY	  2011	  MSIC	  rebated	  $9.85	  Million	  of	  excess	  assessments	  to	  member	  insFtuFons.	  	  	  

MSIC’s Insurance Fund increased $921,000 during fiscal year 2014 to $58,518,000 at September 30, 2014 

from $57,597,000 at September 30, 2013. The increase in the Insurance Fund was attributed to a $778,000 

decrease in the unrealized loss on investment securities to $856,000 from $1,634,000, and net income of 

$143,000. At September 30, 2014 MSIC’s capital ratio equaled 78.38% compared to 77.82% at September 

30, 2013.

During fiscal 2014, insured excess shares increased $22.0 million or 3.02% to $750.0 million. 
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Financial Report

The overall improvement in earning asset performance was largely due to a restructuring of the investment 

portfolio. Through the sale of nearly $8.8 million of low yielding investment securities ( at a gain of $171,000) 

and reinvestment into longer term, higher yielding callable agency securities and the investment of excess 

funds, MSIC improved the book yield of its investment securities and certificates of deposit portfolio to 2.17% 

at September 30, 2014 from 1.86% at September 30, 2013. As part of its strategy to realign the composition 

of its interest earning assets, during fiscal 2014 MSIC reduced its cash and cash equivalents balances by 

$4.0 million to $4.9 million; reduced its certificates of deposit balances by $10.9 million to $15.7 million; and 

increased the investment securities portfolio by $14.7 million to $53.0 million. 

MSIC’s liquid assets (cash, equivalents, and certificates of deposit and investment securities with maturities 

of one year or less) totaled $17.2 million or 23.1% of total assets at September 30, 2014 and $23.1 million or 

32.2% at September 30, 2013. At September 30, 2014 the weighted average life of the certificates of deposit 

and investment securities portfolio stood at 53.4 months compared to 54.0 months at September 30, 2013. 

The slowdown in the growth of insured excess shares accounted for the $461,000 decline in member assess-

ment revenue to $614,000 in fiscal 2014 from $1,075,000 in fiscal 2013. 

As previously mentioned, the low interest rate environment has hampered MSIC’s earnings performance for 

the past several years. However, the declining trend in earning asset interest income and earning asset yield 

was reversed in fiscal year 2014. Total interest income amounted to $1,325,000 in fiscal 2014 compared to 

$1,179,000 in fiscal 2013, or an increase of $146,000 or 12.38%. Further, MSIC’s yield on average interest 

earning assets improved to 1.78% in fiscal 2014 compared to 1.71% in fiscal 2013.
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Excluding the impact of HarborOne Credit Union’s conversion to a mutual cooperative bank on July 1, 2013, 

insured excess shares maintained a cumulative average growth rate of 6.77% through fiscal 2013. In fiscal 2014 

the insured excess shares reported a 3.02% growth rate. The ebbing of the consumer flight to safety experi-

enced during the global financial crisis accounted for the slowdown in growth of insured excess shares. This 

decline in insured excess shares and correlating decline in member assessment revenue was the primary 

reason for the decline in net income during fiscal 2014.

Realized investment gains-on-sale totaled $171,000 during fiscal 2014 compared to $312,000 during the prior 

fiscal year. However, recoveries of Capital Assistance amounted to $275,000 in fiscal 2014 versus $245,000 in 

fiscal 2013, which helped offset the impact of the decline in realized investment gains.

During fiscal 2014, MSIC recaptured into income $189,550 of insurance loss reserve. MSIC maintained no 

reserve for specifically identified troubled member credit unions and no general or allocated reserve based on 

historical data. Since there were no qualitative factors that would indicate a need for a general component to 

the insurance loss reserve, the reserve was considered unallocated and unnecessary.

For the fiscal years ended September 30, 2014 and 2013, total overhead expense amounted to $2,472,000 

and $2,407,000, respectively, or an increase of $65,000 or 2.70%. As a percent of average total assets, overhead 

expense equaled 3.34% in fiscal 2014 and 3.45% in fiscal 2013. This percentage reduction is a clear indication of 

MSIC’s ability to grow its balance sheet without a corresponding increase in overhead expense. 



12 2014 Annual Report

Independent Auditors’ Report

INDEPENDENT AUDITORS’ REPORT

To the Board of Directors
Massachusetts Credit Union Share Insurance Corporation

We have audited the accompanying financial statements of Massachusetts Credit Union Share 
Insurance Corporation, which comprise the balance sheets as of September 30, 2014 and 2013,
and the related statements of income, comprehensive income, equity, and cash flows for the 
years then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements 
in accordance with accounting principles generally accepted in the United States of America; this 
includes the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error.

Auditors’ Responsibility

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 from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditors’
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor 
considers internal control relevant to the entity’s preparation and fair presentation of the financial 
statements in order to design audit procedures that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. 
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

1

To the Board of Directors 
Massachusetts Credit Union Share  
Insurance Corporation

We have audited the accompanying financial 
statements of Massachusetts Credit Union Share 
Insurance Corporation, which comprise the 
balance sheets as of September 30, 2014 and 
2013, and the related statements of income, 
comprehensive income, equity, and cash flows 
for the years then ended, and the related notes 
to the financial statements.

Management’s Responsibility for the  
Financial Statements

Management is responsible for the preparation 
and fair presentation of these financial statements 
in accordance with accounting principles general-
ly accepted in the United States of America; this 
includes the design, implementation, and mainte-
nance of internal control relevant to the prepara-
tion and fair presentation of financial statements 
that are free from material misstatement, whether 
due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on 
these financial statements based on our audits. 
We conducted our audits in accordance with au-
diting standards generally accepted in the United 
States of America. Those standards require that 
we plan and perform the audit to obtain reason-
able assurance about whether the financial state-
ments are free from material misstatement.

An audit involves performing procedures to 
obtain audit evidence about the amounts and 
disclosures in the financial statements. The 
procedures selected depend on the auditors’ 

judgment, including the assessment of the risks of 
material misstatement of the financial statements, 
whether due to fraud or error. In making those 
risk assessments, the auditor considers internal 
control relevant to the entity’s preparation and fair 
presentation of the financial statements in order 
to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the 
entity’s internal control. Accordingly, we express 
no such opinion. An audit also includes evaluat-
ing the appropriateness of accounting policies 
used and the reasonableness of significant ac-
counting estimates made by management, as 
well as evaluating the overall presentation of the 
financial statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a 
basis for our audit opinion.

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, 
2014 and 2013, and the results of its operations 
and its cash flows for the years then ended in 
accordance with accounting principles generally 
accepted in the United States of America.

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, 2014 and 2013, and the results of its operations and its cash flows for the years
then ended in accordance with accounting principles generally accepted in the United States of 
America.

Boston, MA
December 19, 2014

2

Boston, MA 
December 19, 2014
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Financial Statements

MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

BALANCE SHEETS

SEPTEMBER 30, 2014 AND 2013

2014 2013
Assets

Cash and cash equivalents 4,890,793$ 8,884,098$
Certificates of deposit 15,698,391 26,554,948
Securities available for sale, at fair value 36,442,238 36,694,479
Securities held-to-maturity, at cost 15,729,546 --
Federal Home Loan Bank stock, at cost 874,900 809,200
Accrued interest receivable 663,137 657,338
Premises and equipment, net 159,890 226,089
Other assets 201,771 182,850

Total Assets 74,660,666$ 74,009,002$

Liabilities and Equity

Liabilities
Federal Home Loan Bank advances 16,000,000$ 16,000,000$
Accounts payable and accrued expenses 143,035 223,143
Reserve for insurance losses -- 189,550

Total Liabilities 16,143,035 16,412,693

Equity
Retained earnings 59,373,702 59,230,749
Accumulated other comprehensive income (856,071) (1,634,440)

Total Equity 58,517,631 57,596,309

Total Liabilities and Equity 74,660,666$ 74,009,002$

The accompanying notes are an integral part of these financial statements.
3
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MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

STATEMENTS OF INCOME

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

2014 2013
Revenue

Insurance assessments 613,763$ 1,075,294$
Investment income 1,324,493 1,178,519
Recoveries of capital assistance 275,000 245,000
Gain on sales of securities 170,950 312,091
Recovery of insurance loss reserve 189,550 --
Other income 41,398 46,763

Total Revenue 2,615,154 2,857,667

Expenses
Salaries and benefits 1,392,591 1,312,777
Interest expense 90,911 45,653
Other general and administrative 988,699 1,049,019

Total Expenses 2,472,201 2,407,449

Net Income 142,953$ 450,218$

The accompanying notes are an integral part of these financial statements.
4

MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

STATEMENTS OF COMPREHENSIVE INCOME

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

2014 2013

Net Income 142,953$ 450,218$

Other Comprehensive Income (Loss)
Unrealized holding gains (losses) on securities

available for sale 949,319 (2,109,144)
Reclassification adjustment for gains realized in income (170,950) (312,091)

Total Other Comprehensive Income (Loss) 778,369 (2,421,235)

Comprehensive Income (Loss) 921,322$ (1,971,017)$

The accompanying notes are an integral part of these financial statements.
5
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Financial Statements

MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

STATEMENTS OF EQUITY

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

Accumulated
Other 

Retained Comprehensive Total
Earnings Income (Loss) Equity

Balances, September 30, 2012 58,780,531$ 786,795$ 59,567,326$

Net income 450,218 -- 450,218

Other comprehensive loss -- (2,421,235) (2,421,235)

Balances, September 30, 2013 59,230,749 (1,634,440) 57,596,309

Net income 142,953 -- 142,953

Other comprehensive income -- 778,369 778,369

Balances, September 30, 2014 59,373,702$ (856,071)$ 58,517,631$

The accompanying notes are an integral part of these financial statements.
6
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MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

2014 2013
Cash Flows from Operating Activities

Net income 142,953$ 450,218$
Adjustments to reconcile net income to net cash

used in operating activities:
Depreciation and amortization 66,199 57,353
Amortization of securities, net (130,961) (16,270)
Gain on sales of securities (170,950) (312,091)
Net change in:

Accrued interest receivable (5,799) (244,077)
Other assets (18,921) (17,870)
Accounts payable and accrued expenses (80,108) 68,388
Reserve for insurance losses (189,550) --

Total adjustments (530,090) (464,567)

Net Cash Used in Operating Activities (387,137) (14,349)

Cash Flows from Investing Activities
Maturities of certificates of deposit 14,220,173 5,543,325
Purchases of certificates of deposit (3,363,616) (5,588,293)
Proceeds from sales of available for sale securities 8,960,339 5,312,091
Proceeds from maturities, calls and principal payments 

of available for sale securities 3,062,568 16,257,766
Purchases of available for sale securities (10,700,605) (28,675,611)
Purchases of held-to-maturity securities (15,719,327) --
Purchases of Federal Home Loan Bank stock (65,700) (319,400)
Purchases of premises and equipment -- (91,300)

Net Cash Used in Investing Activities (3,606,168) (7,561,422)

Cash Flows from Financing Activities
Proceeds from Federal Home Loan Bank advances -- 8,000,000

Net Cash Provided by Financing Activities -- 8,000,000

Net (Decrease) Increase in Cash and Cash Equivalents (3,993,305) 424,229

Cash and Cash Equivalents, Beginning of Year 8,884,098 8,459,869

Cash and Cash Equivalents, End of Year 4,890,793$ 8,884,098$

Supplemental Disclosures
Change in unrealized gain on securities available for sale 778,369$ (2,421,235)$

Cash paid for interest 90,403$ 41,304$
The accompanying notes are an integral part of these financial statements.

7



2014 Annual Report 17

Notes to Financial Statements

MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 1 – NATURE OF 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.  Accounts insured by the NCUSIF are 
generally insured up to a maximum of $250,000 per insured depositor. The Corporation 
insures the amounts in excess of the $250,000 per insured depositor. 

The Corporation also established a separate and distinct fund, known as the Liquidity
Reserve Fund (the “Fund”), for the purpose of promoting liquidity and elasticity and 
flexibility of the resources of its members.  Approved members may maintain deposit 
balances with the Fund and other approved members may borrow from the Fund.   The 
Corporation began accepting subscriptions for the Fund on September 15, 2014 and has 
received subscriptions totaling $28,800,000 as of December 19, 2014.  The Corporation 
expects to receive deposit funding during December 2014.

NOTE 2 – SIGNIFICANT ACCOUNTING POLICIES

BASIS OF ACCOUNTING

The financial statements are prepared on the accrual basis of accounting for all significant 
items of income and expenses.

USE OF ESTIMATES AND RESERVE FOR INSURANCE LOSSES

In preparing the financial statements in conformity with generally accepted accounting 
principles in the United States of America, management is required to make estimates and 
assumptions that affect the reported amounts of assets and liabilities at the date of the 
balance sheet and the 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.
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Notes to Financial Statements

MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

USE OF ESTIMATES AND RESERVE FOR INSURANCE LOSSES (CONTINUED)

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.  It is an amount that management believes will be 
adequate to absorb potential losses.  Management bases its determination on the review of its 
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. As of September 30, 2014, the Corporation 
determined no reserve for insurance losses was required.  Consequently, the reserve for 
insurance losses decreased by $189,550 for the year ended September 30, 2014. There was 
no change for the reserve for the year ended September 30, 2013.

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 $6,271,893 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.
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Notes to Financial Statements

MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

REGULATORY MATTERS (CONTINUED)

A historical summary of financial assistance provided by the Corporation under capital 
infusion agreements, and related repayments, through September 30, 2014 is as follows:

Capital Payments Remaining
Infused Received Balance

Naveo Credit Union (formerly CPCU Credit Union) 1,511,420$ (38,486)$ 1,472,934$
F.H.B.T. Credit Union (merged with Freedom CU) 68,102 (68,102) --
St. Jean's Credit Union 4,036,462 (2,010,000) 2,026,462
Greater Springfield Credit Union 30,984 (30,984) --
University Credit Union (merged with Metro CU) 356,289 (356,289) --
First Citizens' Federal Credit Union 268,636 -- 268,636

6,271,893$ (2,503,861)$ 3,768,032$

Following is a summary of payments received included in the accompanying Statements of 
Income as recoveries of capital assistance for the years ended September 30, 2014 and 2013:

2014 2013

St. Jean's Credit Union 275,000$ 225,000$
Naveo Credit Union (formerly CPCU Credit Union) -- 20,000

275,000$ 245,000$

CASH AND CASH EQUIVALENTS

The Corporation considers its holdings in short-term money market accounts 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, 2014, substantially all cash and cash equivalents were 
insured with primary and secondary insurance.

CERTIFICATES OF DEPOSIT

Certificates of deposits mature within three years and are carried at cost.
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Notes to Financial Statements

MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

INVESTMENT SECURITIES

Securities held-to-maturity:

Held-to-maturity securities consist of government and federal agency securities that 
management has the positive intent and ability to hold to maturity.  These securities are 
reported at cost, adjusted for amortization of premiums and accretion of discounts that are 
recognized in interest income using methods approximating the interest method over the 
period to maturity.  

Securities available for sale: 

Available for sale securities consist of investment securities not classified as held-to-
maturity securities and are 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.

If the fair value of a 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 cost 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, 2014 and 2013.

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. 
Management reviews for impairment based on the ultimate recoverability of the cost basis in 
the FHLB stock.  As of September 30, 2014 and 2013, no impairment has been recognized.
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Notes to Financial Statements

MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

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 six
years using the straight-line method.  Repairs and maintenance are charged to expense as 
incurred, whereas major betterments are capitalized.

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 quantifiable and collectability is assured.

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, except on net 
income derived from unrelated business activities. The Corporation derives income from the 
sale of Custom Performance Reports and investment income generated by borrowed funds,
which are considered unrelated business activities; however, no significant taxable income 
has been generated during the years ended September 30, 2014 and 2013.

The Corporation recognizes and measures its unrecognized tax positions by assessing the 
likelihood, based on the technical merit, that tax positions will more likely than not be 
sustained upon examination based on the facts, circumstances and information available at 
the end of each period.  The measurement of unrecognized tax positions is adjusted when 
new information is available, or when an event occurs that requires a change. The 
Corporation’s policy is to analyze its tax positions for all open tax years.  The Corporation 
has not identified any uncertain tax positions at September 30, 2014 or 2013.  Interest and 
penalties, if any, associated with unrecognized taxes are classified as additional taxes in the 
Statement of Income. The Corporation is subject to routine audits by taxing jurisdictions; 
however, there are currently no audits for any tax periods in progress.  The Corporation 
believes it is no longer subject to income tax examinations prior to 2011.

12



22 2014 Annual Report

Notes to Financial Statements

MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

SUBSEQUENT EVENTS

Management has evaluated subsequent events through December 19, 2014, which is the date 
the financial statements were available to be issued. Except for the events related to the 
Liquidity Reserve Fund (Reference to Note 1), no events requiring recognition or disclosure 
in the financial statements were identified.

NOTE 3 - CASH AND CASH EQUIVALENTS

At September 30, 2014 and 2013, cash and cash equivalents are comprised of the following:

2014 2013

Corporate credit union deposits 201,369$ 185,684$
Other interest-bearing deposits 4,689,424 8,698,414

4,890,793$ 8,884,098$

NOTE 4 - CERTIFICATES OF DEPOSIT

Certificates of deposit by maturity and weighted average interest rate at September 30, 2014,
are as follows:

Weighted
Amount Average Rate

Due in 1 year or less 12,334,775$ 1.30%
Due after 1 year through 3 years 3,363,616 0.83%

15,698,391$ 1.20%
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Notes to Financial Statements

MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 5 - INVESTMENTS

Investment securities have been classified according to management’s intent.  The amortized 
cost and estimated fair value of securities, with gross unrealized gains and losses are as 
follows:

Securities available for sale at September 30 consisted of the following:

Gross Gross
Amortized Unrealized Unrealized Fair

Cost Gains Losses Value

U.S. government and government-
sponsored enterprise obligations 37,298,309$ 47,537$ (903,608)$ 36,442,238$

Gross Gross
Amortized Unrealized Unrealized Fair

Cost Gains Losses Value
U.S. government and government-

sponsored enterprise obligations 37,975,089$ 115,565$ (1,767,171)$ 36,323,483$
Government-sponsored residential

mortgage-backed securities 353,829 17,167 -- 370,996

38,328,918$ 132,732$ (1,767,171)$ 36,694,479$

September 30, 2014

September 30, 2013
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MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 5 - INVESTMENTS (CONTINUED)

Securities held-to-maturity at September 30 consisted of the following:

Gross Gross
Amortized Unrealized Unrealized Fair

Cost Gains Losses Value
U.S. government and government-

sponsored enterprise obligations 15,729,546$ 107,985$ (4,043)$ 15,833,488$

September 30, 2014

The amortized cost and estimated fair value of debt securities by contractual maturity at 
September 30, 2014 is shown below.  Expected maturities may differ from contractual 
maturities because the borrowers may have full or partial call rights.

Amortized Fair Amortized Fair
Cost Value Cost Value

Due after 1 year through 5 years 7,074,813$ 7,054,307$ --$ --$
Due after 5 years through 10 years 30,223,496 29,387,931 15,729,546 15,833,488

37,298,309$ 36,442,238$ 15,729,546$ 15,833,488$

Available-for-sale Held-to-maturity

For the years ended September 30, 2014 and 2013, proceeds from sales of securities available 
for sale amounted to $8,960,339 and $5,312,091, with gross realized gains of $170,950 and
$312,091, respectively. At September 30, 2014 and 2013, securities available for sale with 
an estimated fair value of $17,784,621 and $19,800,730, respectively, were pledged to secure 
the advances with the Federal Home Loan Bank of Boston (Reference to Note 7).  In 
addition, at September 30, 2014 and 2013, securities available for sale with an estimated fair 
value of $297,902 and $295,329, respectively, were pledged to secure a line of credit with 
another financial institution (Reference to Note 8).
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MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 5 - INVESTMENTS (CONTINUED)

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:

Gross Gross Gross
Fair Unrealized Fair Unrealized Fair Unrealized

Value Losses Value Losses Value Losses

Available for sale securities:

U.S. government and government-
sponsored enterprise obligations 2,786,104$ (3,571)$ 30,651,098$ (900,037)$ 33,437,202$ (903,608)$

2,786,104$ (3,571)$ 30,651,098$ (900,037)$ 33,437,202$ (903,608)$

Held-to-maturity securities:

U.S. government and government-
sponsored enterprise obligations 2,491,050$ (4,043)$ --$ --$ 2,491,050$ (4,043)$

2,491,050$ (4,043)$ --$ --$ 2,491,050$ (4,043)$

September 30, 2014

TotalLess Than 12 Months 12 Months or Greater

Gross Gross Gross
Fair Unrealized Fair Unrealized Fair Unrealized

Value Losses Value Losses Value Losses
Available for sale securities:

U.S. government and government-
sponsored enterprise obligations 33,723,291$ (1,767,171)$ --$ --$ 33,723,291$ (1,767,171)$

33,723,291$ (1,767,171)$ --$ --$ 33,723,291$ (1,767,171)$

Total

September 30, 2013

Less Than 12 Months 12 Months or Greater

At September 30, 2014, nineteen debt securities had unrealized losses; eighteen of which 
were available for sale securities and one of which was held-to-maturity, while at September 
30, 2013, eighteen debt securities had unrealized losses, all of which were available for sale 
securities. 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 basis, which may be maturity, the Corporation does 
not consider these investments to be other-than-temporarily impaired at September 30, 2014.
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MASSACHUSETTS CREDIT UNION SHARE
INSURANCE CORPORATION

NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 6 - PREMISES AND EQUIPMENT

A summary of premises and equipment at September 30 is as follows:

2014 2013

Furniture, fixtures and equipment 342,225$ 342,225$
Software 127,468 127,468
Leasehold improvements 31,142 31,142

500,835 500,835

Less: accumulated depreciation and amortization (340,945) (274,746)

159,890$ 226,089$

Depreciation and amortization expense for the years ended September 30, 2014 and 2013
amounted to $66,199 and $57,353, respectively.

NOTE 7 - FEDERAL HOME LOAN BANK ADVANCES

At September 30, 2014, Federal Home Loan Bank Advances consist of advances amounting 
to $16,000,000 from the Federal Home Loan Bank of Boston (“FHLB”) which mature at 
various dates through June 2016 with interest rates ranging from 0.35% to 0.99%. Principal 
maturities under these advances are $8,600,000 and $7,400,000 for the years ending 
September 30, 2015 and 2016, respectively.

The Corporation has agreements with the FHLB whereby the Corporation may borrow 
additional funds. The Corporation’s borrowing capacity is determined primarily by the 
amount of qualifying collateral held in custody by the FHLB, which consists of available for 
sale securities, and by owning a requisite amount of capital stock of the FHLB.  The 
Massachusetts Commissioner of Banks has authorized up to $20,000,000 in borrowing 
capacity with the FHLB. Any additional borrowings with the FHLB would require the 
Corporation to purchase additional FHLB stock above the amounts invested at September 30, 
2014.

Interest expense on the FHLB borrowings amounted to $90,911 and $45,653 for the years 
ended September 30, 2014 and 2013, respectively.
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MASSACHUSETTS CREDIT UNION SHARE
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NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 8 – LINE OF CREDIT

The Corporation entered into a $200,000 secured line of credit agreement with a financial 
institution. This line of credit incurs interest on outstanding balances at 1.99% as of 
September 30, 2014.  The line of credit is secured by an available for sale security held at this 
institution.  There were no amounts outstanding on this line of credit at September 30, 2014.

NOTE 9 - 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 30% of the Corporation’s contribution, considered a Safe Harbor Non-Elective 
contribution.  The remaining 70% 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, 2014
and 2013, expenses attributable to the plan amounted to $66,638 and $67,002, respectively.

NOTE 10 - RELATED PARTY TRANSACTIONS

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

NOTE 11 - 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 and 
certain benefits. However, such employment may be terminated for cause, as defined, 
without incurring any continuing obligations.  The agreement was modified during 2012.  
The modification extends the agreement through January 31, 2018.
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MASSACHUSETTS CREDIT UNION SHARE
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NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 11 - COMMITMENTS AND CONTINGENCIES (CONTINUED)

OPERATING LEASE COMMITMENTS

The Corporation leases office space pursuant to the terms of a non-cancelable lease 
agreement, which expires in September 2018, with an option to extend the lease for an 
additional five years. The future minimum rental commitments under this agreement are as 
follows:

Years ending September 30:

2015 214,500$
2016 218,625
2017 222,750
2018 226,875

882,750$

The Corporation is also responsible for common area charges under the lease.  Total rent 
expense for the years ended September 30, 2014 and 2013 amounted to $220,077 and 
$209,373, respectively.

DIRECTORS’ FEES

In accordance with the Corporation’s policy, outside directors (i.e. non-credit union 
executives) receive compensation of $1,000 for attending each Board meeting in person and 
$500 for attending via conference call. Compensation is $500 for attending a committee 
meeting in person and $250 for attending via conference call. During the years ended 
September 30, 2014 and 2013 compensation paid to outside directors totaled $23,250 and 
$26,500, 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.

NOTE 12 - CONCENTRATION

The Corporation is restricted by Massachusetts regulatory policy to provide excess deposit 
insurance to credit unions whose main offices are located within the Commonwealth of 
Massachusetts.
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NOTES TO FINANCIAL STATEMENTS

FOR THE YEARS ENDED SEPTEMBER 30, 2014 AND 2013

NOTE 13 - FAIR VALUE MEASUREMENTS

DETERMINATION OF FAIR VALUE

The Corporation uses fair value measurements to record 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.
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NOTE 13 - FAIR VALUE MEASUREMENTS (CONTINUED)

Assets measured at fair value on a recurring basis are summarized below:

Total Level 1 Level 2 Level 3
September 30, 2014

Securities available for sale:
U.S. government and government-

sponsored enterprise obligations 36,442,238$ --$ 36,442,238$ --$

September 30, 2013

Securities available for sale:
U.S. government and government-

sponsored enterprise obligations 36,323,483$ --$ 36,323,483$ --$
Government-sponsored residential

mortgage-backed securities 370,996 -- 370,996 --

36,694,479$ --$ 36,694,479$ --$

Fair Value Measurements Using:

All securities are measured at fair value in level 2 and are based on independent, unadjusted 
market-based prices received from a third-party pricing service that utilizes 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, 2014
and 2013.

There were no transfers among the three levels during the years ended September 30, 2014
and 2013.  There were no assets or liabilities measured at fair value on a non-recurring basis 
at September 30, 2014 and 2013.

21



2014 Board of Directors, as of September 30, 2014

Kenneth M. DelRossi
Director Since 1997
President/CEO
Align Credit Union

Michael E. Murphy
Director Since 1990
President/CEO
Holyoke 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
Chairman
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

Ralph P. Moore
Director Since 2014 
President/CEO 
600 Atlantic 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

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

Michael C. Hanson 
President and CEO

Jack A. Macomber 
Acting Treasurer

Tony St.Pierre
Vice President 
Technology & Security 
Office Operations 

Jonathan S. Fine
Director 
Credit Union Monitoring

Erika J. Morin 
Executive Assistant

James Boachie 
Accountant

2014 MSIC Staff



Massachusetts Credit Union Share Insurance Corporation

30 Rowes Wharf, Suite 520,  Boston MA 02110   |   800.622.4015   |  617.758.0540   |  www.msic.org


