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DIRECTORS, COMMITTEES  
AND OFFICERS FOR 2015
Directors 
Elected by the Credit Union members at the Annual Meeting for three-year terms

2016 2017 2018 
Jean Egan William Kneeland Ronald Lavoie 
 Kathleen M. O’Brien Thomas E. Hulbert 
 Brian Burns Kathleen Rufo 
 James M. McCarthy David McNeil

Credit Committee
Elected by the Credit Union members at the Annual Meeting for three-year terms

2016 2018 
Veronica Porter Ronald Lavoie 
 Kathleen M. O’Brien

Supervisory Committee
Elected by the Board of Directors for one-year terms

John Harris 
Adam Kneeland 
Brian Burns 
Richard O’Bryant

Officers 
Elected by the Board of Directors for one-year terms

President John P. Malone 
Vice President Jean Egan 
Treasurer William Kneeland 
Assistant Treasurer James O’Shaughnessy 
Secretary Kathleen Rufo

Chief Executive Officer
A full-time employee of the Credit Union, responsible to the Board of Directors  
and under the direct supervision of the Treasurer

Jackie Hoonjan

Staff
Full-time employees of the Credit Union, who are under the direct supervision of the CEO

Credit Manager Sharon D’Orazio 
Assistant to the Manager Susanne Lucero 
Member Service Supervisor Cathleen Beasley 
Member Service Administrator Jennifer McCarron
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2016 ANNUAL MEETING AGENDA 
Wednesday, April 6, 2016, at Noon – Cabot Gymnasium
Agenda and Procedure for the Annual Meeting

The by-laws require that the Annual Meeting of any Federal Credit Union have the following agenda:

 a. Determination of a quorum

 b. Minutes of the last Annual Meeting

 c. Report of the Directors

 d. Report of the Treasurer

 e. Report of the Credit Committee

 f. Report of the Supervisory Committee

 g. Unfinished business

 h. New business, other than elections

 i. Elections

 j. Adjournment

The rules may be suspended by a two-thirds vote of those attending. A motion will be requested to waive the reading of all minutes and reports. 
They are printed in this booklet and are available to members.

The Nominating Committee has supplied the name of one candidate for each vacancy on the Board of Directors and Credit Committee. 
Nominations may also be made from the floor. If additional nominations are made, voting will be conducted by written ballot, and the election 
will be conducted by the Supervisory Committee. If no additional nominations are made, motions will be requested to close nominations and 
to cast one ballot for the slate of officers as nominated. This nomination procedure will be done separately for the Board of Directors and 
Credit Committee.
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2015 BOARD OF DIRECTORS’ REPORT
On behalf of the Board of Directors, I am pleased to deliver your NUFCU Annual Report for 
2015. As we end another year, I would again like to thank you for your business. We realize that 
there are many options when it comes to financial services and many selections from which to 
choose. Your loyalty and commitment are what makes us strong and secure. I am pleased to 
report to you that again this year our Credit Union remains strong and secure.

I would like to thank my fellow Directors and Committee members. Always vigilant, they accept 
every challenge and recognize and hurdle every roadblock. Your Board consistently provides the 
leadership strategies and decisions that ensure our success. 

Manager James O’Shaughnessy retired on June 30, 2015, and Jackie Hoonjan joined us as the 
new manager during the same month. We wish James every future success as we welcome Jackie 
to our Credit Union family. I am particularly proud of the smooth transition during this change 
and the fostering of new and continuing relationships, which were made all the more possible 
by the strong partnerships between our outstanding staff members, both our new and departing 
managers and the Board of Directors.

Thanks to our shared and ongoing commitment to high-quality financial products and services, 
delivered locally to our community by caring and friendly staff, NUFCU continues to uphold its 
rich traditions and solid promise of a bright future. This is what you as members expect and deserve. 

Remember, this is our Credit Union. We are the owners, and we share in the benefits of the last 
47 spectacular years of simply being “Friends Helping Friends.”

Yours truly,

John P. Malone 
President
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MINUTES OF THE 2015 ANNUAL MEETING
The Annual Meeting of the Northeastern University Federal Credit Union, at which a quorum was present and acting throughout, was called to 
order at 12:30 p.m. on Wednesday, May 13, 2015, at the Cabot Gymnasium.

President John P. Malone presided.

Upon motion duly made and seconded, it was unanimously... 
VOTED: To suspend the rules by waiving the reading of the minutes of the 2015 Annual Meeting and the reports of the Directors, Treasurer, 
Credit Committee and Supervisory Committee and to accept the minutes and reports as published.

The Nominating Committee presented the following names for election to the Board of Directors and to the Credit Committee:

Ronald Lavoie 
Thomas E. Hulbert 
John P. Malone 
Kathleen Rufo 
David McNeil

Additional nominations from the floor were solicited. Hearing none, an election was held and administered by the Supervisory Committee.

VOTED WERE:

Ronald Lavoie 
Thomas E. Hulbert 
John P. Malone 
Kathleen Rufo 
David McNeil

Mr. William Kneeland, Treasurer, reported that the Credit Union was in financially sound condition and continues to be solvent. He reported 
that the Credit Union has maintained excellent loan and savings rates, while continuing to strengthen its reserves.

James O’Shaughnessy, Credit Union Manager, reported that delinquency of loans is slightly higher here than at our peer institutions. However, 
prudent collection efforts help to minimize delinquencies, and we continue to pursue collection even after a loan has been written off. He also 
thanked the members of the Credit Committee for making his job easier.

James announced the new, incoming Manager, Jackie Hoonjan. 

Jackie Hoonjan thanked James O’Shaughnessy and addressed the members and explained that the Credit Union was working on a number of 
new items, including a new website with home banking and bill pay.

The Supervisory Committee reported that the annual audit has been completed. While economic factors continued to strain our 
delinquencies, the Credit Union maintained a strong financial position. They were pleased to announce that the Credit Union is financially 
sound and that the policies and procedures established by the Board of Directors have been carried out.

James O’Shaughnessy reported that the Credit Union exceeded $29 million in assets. He thanked Payroll, Building Services, the Arena staff, 
Human Resources and NU Reprographics for their support during the year.

Door prize names were drawn and prizes awarded.

There being no further business to come before the meeting, upon motion duly made and seconded, it was unanimously... 
VOTED: To adjourn.

Adjourned at 12:55 p.m.

Respectfully submitted,

 
John P. Malone, President 
Kathleen Rufo, Secretary



6    |    2015 ANNUAL REPORT

2015 SUPERVISORY COMMITTEE REPORT
The Supervisory Committee reviews the management and fiscal affairs of the Credit Union. This includes reviewing management’s existing 
policies and recommending changes to the Board of Directors for approval and adoption (i.e., loan policy and asset/liability management policy).

Each year and for the past several years, we have come to you explaining that the Credit Union has faced a difficult economic period and yet 
continues to withstand the challenges. This year, having withstood those challenges, the Credit Union stands stronger and is prepared for the 
coming years.

During the year, management and the Board worked diligently on the Credit Union’s strategic plans to ensure that your Credit Union 
remains sound through the coming years. During those efforts, the Credit Union engaged the independent auditing firm of Robert Anderson 
& Company, P.C. to perform an analysis of the Credit Union’s ability to withstand market fluctuations. The Credit Union is reviewing the 
auditor’s findings and opinion statement. NCUA audited the Credit Union on September 30, 2015, and a CAMEL rating of “3” was given to the 
Credit Union. Items noted by NCUA are being corrected.

Over the past year, the Supervisory Committee continued to utilize MacPage to perform reviews of various aspects of the Credit Union’s 
operation. They have worked closely with our Committee and management in an effort to maintain compliance with the ever-changing federal 
regulations and policies governing federal credit unions. The Supervisory Committee carefully reviewed and followed up on management’s 
responses to all audit reports. 

I would like to thank the members of the 2015-2016 Supervisory Committee, Credit Union staff and the Board for their efforts during the  
past year.

I would also like to thank you, the members. Thank you for having provided me the opportunity to serve you – it is an honor and a privilege. 
Thank you for your continued trust and confidence in the Credit Union. Your support is critical to the continued success of YOUR Credit Union.

Brian Burns 
Chairman

Committee Members: John Harris, Richard O’Bryant and Adam Kneeland

2015 TREASURER’S REPORT
I am pleased to report that due to stable Credit Union membership, sound management by its staff and prudent decision-making by its Board 
of Directors, 2015 has been a successful year for your Credit Union.

This year, the Credit Union paid its members over $95,000 in dividends. In our ongoing commitment to provide our members with the 
best possible service, the Board of Directors continued to authorize favorable yields on Regular Share Accounts, Checking Accounts and 
Certificates of Deposit. In addition, the Credit Union once again featured special limited-time offers on Christmas and Holiday Loans. First 
Mortgages, Home Equity, Personal and Car Loans continued to be offered this year.

The Credit Union benefits from substantial cash and temporary investment account balances, which enables the Credit Union to make sound 
loans to its members. During 2015, the Credit Union made 412 loans for over $4,839,000 to its members. The liquidity of the Credit Union 
remains more than adequate, again reflective of the prudent use of loan and share dividend policies. The members’ accounts are insured at 
the maximum amount of $250,000 per account by the National Credit Union Administration. The total assets of the Credit Union declined 
slightly in 2015. At year end, the total assets of the Credit Union were over $27,613,000. Credit Union reserves increased this year to 7.95% and 
continue to be adequate for our needs.

With the implementation of stronger loan underwriting policies and the overall improved economy, the Credit Union realized a continued 
reduction in loan losses this year. As a result, the Credit Union had net operating income for 2015.

I would like to thank the Credit Union staff for their efforts during this past year. I would also like to thank the Board of Directors for its support. I 
feel confident that the Credit Union, its Directors, committee members and staff will be able to meet all future challenges successfully.

It has been my pleasure to serve the members as Treasurer during 2015, and I look forward to participating in the future financial growth of 
our Credit Union.

William E. Kneeland, Jr. 
Treasurer
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COMPARATIVE DATA Figures as of 
December 31

2015 2014

Total Assets $            27,613,238 $           29,765,036

Total Shares $          25,168,582 $          27,105,780

Total Loans $            17,013,974 $            17,185,230

No. of Members 3,059 3,618

Dividends Paid $            95,609 $            118,262

Avg. Share Balance per Member $            8,228 $            7,493

Loan/Share Ratio 0.68 0.63

Percent Increase from the Previous Year

     Assets -7.23% -3.70%

     Shares -7.15% -6.00%

     Loans 1.00% -1.78%

INCOME STATEMENT Figures as of 
December 31

2015 2014

Gross Income $            1,179,859 $           1,301,005

Expenses $          1,083,940 $          1,051,828

Net Gain/Loss $            95,918 $            249,177

Dividends Paid $            95,609 $            118,262

Total Net Gain/Loss $            309 $            130,915

2015 CREDIT COMMITTEE REPORT
Comparing 2014 and 2015, the Credit Committee saw an increase in dollars lent while the number of new loans declined slightly. 2015 ended 
with $11,104,162.08 in consumer loans and $5,909,811.97 in first mortgages. The major growth was in first mortgages.

Our partnership with Members Mortgage allows your Credit Union to continue to offer first-quality mortgages at market competitive  
rates. Members Mortgage makes first mortgages possible for us, without the need for a full-time real estate lending department within the 
Credit Union.

In July 2015, we transitioned to a credit manager position, which allowed for quicker decision-making and turnaround for your loans. The 
Credit Committee continues to oversee the lending policy.

True to the core philosophy of the credit union movement, our members help each other through lending. The interest on our loans provides 
the income that returns to members in the form of savings dividends. With interest set at the prime rate, our home equity line of credit can 
provide financing up to 80% loan-to-value. 

As always, our thanks for the help that makes the Credit Committee’s work so much easier must go to our Credit Union’s superb professional 
staff. Their daily efforts help keep our Credit Union a strong, productive and inviting place to conduct your banking business.

Ronald Lavoie 
Chair of the Credit Committee and Loan Officer

Committee Members: Kathleen M. O’Brien and Veronica Porter
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