


Chairperson’s Report
On behalf of the Securityplus Board 
of Directors, volunteers, and all the 
members of our official family, we 
thank you for being an owner and 
member of our Credit Union. Our 
staff members strive every day to 
meet all of your financial needs while 
establishing both a beneficial and 

lasting relationship with you. They work very hard to ensure that 
whatever way you choose to do business with us (i.e., online, 
mail, telephone or in person) your expectations will be met and 
also our goal to make “a positive difference” will be fulfilled.

As I reflect on the many changes I have experienced personally 
as a Securityplus member since early 1967, I want to briefly 
share some of the changes I have seen in our Credit Union 
during those 51 years while employed at the Social Security 
Administration (SSA) most of that time. We used to get paid 
with checks which were issued at work every other Tuesday. 
There were no ATMs, bill payer, mobile deposit, electronic phone 
assistant, Contact Center or any online banking services. There 
were check cashing services at different locations inside the SSA 
Headquarters complex and a continual long line of members 
waiting to get into the Credit Union to transact numerous 
types of business on pay day. Our technological advances in 
the financial arena have been and continue to be noteworthy. 
Today we offer all the newest bells and whistles that our largest 
financial competitors provide while effectively protecting the 
confidentiality, integrity and availability of our members’ financial 
and personal records.  

Another important area of growth during the last 50 years has 
been the size of our assets and membership. In 1967 when I 
joined SSA Baltimore Federal Credit Union (our former name) our 
assets were $3,094.500 and there were 9,700 members. Twenty 
years later in 1987 our assets had grown to $102,564,628 and 
according to our records at that time our membership was 
29,407. Today we are in a much more competitive environment 
with many fewer employees working for SSA and CMS than in 
1987. At the end of 2017, our assets had grown to $392,797,625, 
and we had almost 35,000 members. In 1987 we did not run 
programs to purge inactive members from our systems the 

way we do today so we can accurately know the number of our 
members

AdvisoryHQ is a California based independent entity that 
annually identifies, selects, evaluates, and ranks top companies 
throughout the United States in numerous industries, including 
credit unions and other financial industries. We were recently 
informed that Securityplus received AdvisoryHQ’s award for a 
Top Rated Company in 2018. AdvisoryHQ noted the following 
highlights about our Credit Union: 

 a.  Anyone that lives, works, worships or attends school in 
Baltimore can join.

 b.  Securityplus has 6 branch locations in the Baltimore 
metropolitan area.

 c.  The National Credit Union Foundation awarded 
Securityplus a Biz Kid $ grant to promote financial literacy.

 d.  Securityplus gives back to the community through 
scholarships and charitable contributions. 

 e.  Securityplus offers share certificate investments as  
high as 1.71% APY.

 f.  The Credit Union has an A+ Better Business Bureau 
rating.

 g.  Securityplus offers its members free financial 
counseling, including money management advice.

 h.  The Credit Union’s motto promotes their goal to make “a 
positive difference” in the lives of their members. 

The Securityplus Leadership Team consists of the Board 
of Directors, the Executive Staff, the CEO, the Chair of the 
Supervisory Committee and the Board’s Executive Officer. This 
team works together to develop our strategic direction and 
specific goals for the foreseeable future. We are fortunate to 
have highly motivated, innovative, well-prepared, dedicated 
and honest staff members at all levels of this organization. We 
routinely comply with a host of governing directives to ensure 
the safety and soundness of our Credit Union while meeting and 
hopefully exceeding our members’ expectations. Please let us 
know how we are doing by sharing your candid feedback on our 
products and the quality of the services we provide. 

Barbara G. Cuffie  
Chairperson

Barbara G. Cuffie, Chairperson
Bernice J. Chase, Vice Chairperson
Rudolph T. Isaacs, Jr., Treasurer
Kelly Tribble Spencer, Secretary
Andre F. Brown
Robert L. Berzanski
Alicia D. Luster
Keith B. Cobb
Russia Williams

Brett T. Noll, Chief Executive Officer
Jeffrey Berger, Chief Financial Officer
Maynard Hurd, Chief Operating Officer
Mike Keener, Vice President of Information  
 Technology
Floretta Sharpless, Assistant Vice President of  
 Risk Management
Mark Ely, Assistant Vice President of Marketing
Ulrica Rawlings, Assistant Vice President of  
 Human Resources
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CEO’s Report
I am extremely proud and humbled to be in the position of 
CEO for an organization celebrating 80 years of service to 
members. The incredible amount of passion, dedication, 
and hours of work that went into building this thriving not-
for-profit financial institution deserves recognition. So 
many people could be named from those who created the 
organization, to long-tenured volunteers and staff, and even 
the many who work day in and day out with the mindset of 
serving members well. My hope is that 80 years from now, 
whether or not anyone remembers our names, is that this 
financial institution is incredibly stronger, continually exceeding 
members’ expectations for service and value, and making a 
profound positive difference in the lives of employees and the 
communities we serve.

2017 was a year full of wonderful accomplishments. Our staff 
and volunteers should be very proud of the major achievements 
including producing the highest net income the Credit Union 
has seen over the past 10 years, scoring the highest results 
in the ‘Net Promoter’ member service program since we 
implemented the program in 2013, and achieving the highest 
ratings in employee satisfaction since we first launched our 
staff survey in 2014. 

Last year, we increased net income from 2016 by 42%. The 
number of new members joining the CU increased by 55% 
compared to the prior year.  We also better prepared ourselves 
for the unexpected, improving our Business Continuity Planning 
(BCP) readiness score dramatically as we shifted to a new, 
cloud-based disaster recovery site and engrained BCP and 
information security into the everyday fabric of the CU. We 
continued to focus on Vendor and Contract Management to cut 
expense. We transitioned to new Loan Origination and Mortgage 
Loan Origination systems, and redesigned our website to 
improve functionality across all digital platforms.

From a community standpoint, we tread where no other 
financial institution would. We created a Youth Checking 
Account featuring a debit card without the need of a parent/
guardian cosigner specifically for Baltimore City’s Youthworks 

program that places thousands 
of youth at jobsites over summer 
months. Our CU was the only 
financial institution to agree to create 
a product and take a risk on these 
children to help them gain invaluable 
financial experience. We welcomed 
their business and the opportunity 
to share financial knowledge they may not otherwise receive. 
There were many charitable projects throughout the year. 
Most notably, we held a ‘City Shred Day’ event and invited the 
public to shred sensitive documents outside Ravens Stadium. 
Some financial institutions hold golf tournaments. We chose 
something more inclusive. We partnered with the community 
bringing 15 shred trucks on site and shredding over 40,000 
pounds of paper. Through this effort, we also raised nearly 
$12,000 for a local non-profit organization.

All of this occurred during a year in which we enacted a 
culture plan to improve the working environment for staff 
and renovated our headquarters building for various reasons 
including: to add offices for future growth; relocate our 
Mortgage Department to avoid leasing costs; relocate our 
Contact Center from a government facility to improve member 
service; and improve the environment for staff. 

2017 truly was a year of great accomplishments. In past years, 
our unofficial mission was to ‘Right the Ship’.  Today we feel like 
we have ‘turned a corner’. There is still much work to do and 
we will strive to continue improving in all areas and keep the 
positive momentum going. We have worked hard to create a 
stronger foundation and look forward to serving our members 
and each other well in the years to come. 

Happy 80th Anniversary Securityplus!

Sincerely,

Brett Noll 
Chief Executive Officer 

MANAGERS Denise Aviles, Internal Audit Manager
Patricia Banks, Collections Manager
Danielle Cosey, Woodlawn Branch Manager
Corjuan Cooper, Operations Manager
Cheryl Wizzard, CMS Branch Manger
Thomas Dove, Senior Branch Manager
Delphine Garner, Main Office Branch Manager

Tamara Johnson, Owings Mills Branch Manager
Toby Green, Mortgage Lending Manager
Ella Bartels, Controller
Yolanda Purnell-Parker, Contact Center Manager
Deborah Rutter, Loan Operations Manager
Cheryl Warfield, Transaction Services Manager
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Treasurer’s Report
The past few years, from a fiscal 
point of view, have been positive for 
Securityplus Federal Credit Union. 
In 2014, the Credit Union reported 
net income of $441,997; in 2015 net 
income was $890,626; in 2016 net 
income was $833,341, and as of 
December 31, 2017 net income was 

$1,180,549. The Credit Union continues to move in the direction 
of sustainable growth.  With this growth in income, we have 
increased loan balances from $210M in 2014, to $264M in 
2017, a $54M increase. Progression in net income continues 
to strengthen Securityplus, and in 2017 this resulted in a net 
worth of approximately 9.12%.

As Securityplus continues to achieve its net income goals, 
the Board has challenged staff to continue this progress into 
2018. In February 2018, the Board approved the 2018 budget, 
which projects net income to be approximately $1,675,000. In 
addition, the Credit Union has a goal to reach 10% net worth 
by December 31, 2020. The Board believes that by achieving 
the 10% net worth goal, the Credit Union should continue to 
improve net income, grow the Credit Union, and provide better 
services to our members.

As Treasurer, I realize we cannot become 
comfortable with our current success but 
must remain focused on growing the Credit 
Union. By staying true to its core values, 
continuing to build lasting relationships with 
members, and continuing to create a positive 
difference for our members, our employees and 
the communities we serve; we can achieve our 
three-year goals.

As we look forward to 2018, Securityplus will continue to work 
on the following: be our members’ first choice for their financial 
needs; achieve sustainable profitability; create member value; 
increase membership growth; improve loan growth; and 
improve member satisfaction. 

I would like to thank all who have worked towards 
accomplishing the goals we have set forth, and most 
importantly I want to thank the members of Securityplus for 
making 2017 another successful year.

Rudolph T. Isaacs, Jr., CPA  
Treasurer 

Independent Auditor’s Report
To the Supervisory Committee and Directors  
Securityplus Federal Credit Union 
Baltimore, Maryland

We have audited, in accordance with auditing standards generally accepted in the United States of America, the 
statements of financial condition of Securityplus Federal Credit Union as of December 31, 2017 and 2016, and the 
related statements of income for the years then ended, and the related statements of comprehensive income, 
changes in members’ equity and cash flows for the years then ended (which statements are not presented herein); 
and in our report dated March 14, 2018, we expressed an unmodified opinion on those financial statements.

In our opinion, the information set forth in the accompanying 2017 and 2016 condensed financial statements, when 
read in conjunction with the complete set of financial statements, is fairly presented in all material respects in 
relation to the financial statements from which it has been derived.

Norfolk, Virginia  
March 14, 2018
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STATEMENTS OF FINANCIAL CONDITION
December 31, 2017 and 2016

  2017 2016      _____________  _____________ 
ASSETS
Cash and cash equivalents $ 41,229,917 $ 17,171,506
Certificates of deposit in  

other financial institutions  -  12,446,000
Loans to members, net  264,363,709  233,434,238
Investment securities available  

for sale   60,721,424  78,989,691
Investment securities held  

to maturity  2,119,925  5,921,023
National Credit Union Share  

Insurance Fund deposit  3,504,766  3,269,736
Investment in corporate  

credit union  250,000  250,000
Accrued interest receivable  732,915  843,316
Property and equipment, net  6,166,358  5,807,573
Prepaid expenses and other assets  13,708,611  10,897,301
  Total assets $ 392,797,625 $ 369,030,384

LIABILITIES AND MEMBERS’ EQUITY
Liabilities
 Members’ share accounts $ 356,148,157 $ 335,797,524
 Official checks payable  1,593,040  1,118,699
 Accrued expenses and other liabilities  3,117,079  2,751,009
  Total liabilities  360,858,276  339,667,232

Members’ Equity 
 Regular reserve  19,062,268  19,062,268
 Undivided earnings  16,646,679  15,466,130
 Accumulated other comprehensive  

income (loss):
  Unrealized gain on investments  45,820  40,586
  Unrecognized pension liability  (3,815,418)  (5,205,832)
   Total members’ equity  31,939,349  29,363,152
   Total liabilities and  

  members’ equity $ 392,797,625 $ 369,030,384

STATEMENTS OF INCOME 
Years Ended December 31, 2017 and 2016 

  2017 2016      _____________  _____________ 
Interest Income
 Interest on loans $ 10,913,640 $ 9,897,576
 Interest on investments  1,578,252  2,031,531
  Total interest income  12,491,892  11,929,107

Interest Expense
 Dividends on members’ shares  1,162,435  1,043,176
 Net interest income  11,329,457  10,885,931

Provision for loan losses  1,911,830  1,484,434

Net interest income after provision  
for loan losses  9,417,627  9,401,497

Non-interest Income 
 Card services  1,494,885  1,478,185
 Share draft fees  1,566,907  1,469,222
 ATM fees  487,346  501,958
 Other income  1,840,963  1,649,801
  Total non-interest income  5,390,101  5,099,166

Non-interest Expense 
 Compensation and benefits  6,656,789  6,869,702
 Office occupancy  1,181,989  1,280,279
 Office operations  2,284,061  2,203,891
 Loan servicing  795,354  729,358
 Professional and outside services  1,715,319  1,726,934
 Other expenses  993,667  857,156
  Total non-interest expense  13,627,179  13,667,320

  Net income $ 1,180,549 $ 833,343

Federally Insured by NCUA

These condensed financial statements do not constitute a complete presentation. The complete set of audited financial 
statements, including the statements of comprehensive income(loss), changes in members’ equity and cash flows, and 

notes to the financial statements are available at the Credit Union office during normal hours of operation.

Financial Statements

We use the acronym “HOPES” to easily remember our five core values:

Honesty...Oneness...People Helping People...Excellence...Solutions
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Supervisory Committee’s Report 
The Supervisory Committee of Securityplus Federal Credit 
Union is appointed by the Board of Directors in accordance 
with the Federal Credit Union Act. The Supervisory Committee 
is responsible for ensuring that the financial condition of the 
Credit Union is accurately and fairly presented in the Credit 
Union’s financial statements. In addition, the Supervisory 
Committee assists the Board of Directors in fulfilling its 
oversight responsibilities for the system of internal control, the 
audit process, and the Credit Union’s process for monitoring 
compliance with laws and regulations. The Supervisory 
Committee conducts audits and reviews to determine if 
management practices and procedures are sufficient to 
safeguard members’ assets.

PBMares, LLP (formerly Witt Mares, PLC), a certified public 
accounting and consulting firm, was retained to assist the 
Supervisory Committee with the annual 2017 financial 
statement audit and comment on the accuracy and fairness 
of management’s and the Board’s presentation of the Credit 
Union’s financial statements. 

Also in 2017, an audit of the Credit Union’s information 
technology general controls was performed by an independent 
firm that specializes in evaluating technology controls for 
financial institutions. The Credit Union achieved an overall 
Satisfactory rating for its information technology control 
environment, which indicates that existing controls are 
adequate to protect the confidentiality, integrity, and availability 
of its information assets and systems. 

Additionally, throughout 2017, the following internal audits 
were conducted:

Secure and Fair Enforcement for Mortgage Licensing Act 
(S.A.F.E Act) Compliance, Automatic Clearing House (ACH) 
Compliance, Identity Theft Red Flag Compliance, Website 
Regulatory Compliance, Bank Secrecy Act (BSA) Compliance, 
Ethics Compliance, Controls over Non-Financial Account 

Maintenance, New Account Review, Manual Journal Entry 
Review, Dormant Account Controls, Overdraft Privilege 
Program Controls, Human Resources/Payroll Controls, 
IT Access Controls, Quality Control over Mortgage Loans, 
Controls over Consumer Loans, Indirect Lending, Home Equity 
Lines of Credit, Quick Cash Loans, Controls over Branch 
Operations (all branches), NCUA Call Report Review, Social 
Media Monitoring, Monthly Dividend & Interest Rate Review, and 
the Annual Member Account Verification.

Any exceptions that were found were reported to management 
and the Board of Directors. The Supervisory Committee 
recommended corrective actions and continues to follow up 
on areas of operations to see whether changes have been 
implemented to address audit recommendations. 

It is the opinion of the Supervisory Committee that Securityplus 
Federal Credit Union is operating in a safe and sound manner.

If you wish to write to the Supervisory Committee, please 
address your letter to:

Securityplus Federal Credit Union 
Supervisory Committee 
P.O. Box 47524 
Windsor Mill, MD 21244

Alternately, you may e-mail the Supervisory Committee at: 
scchair@securityplusfcu.org

VOLUNTEERS:
Carolyn A. Brooks, Chairperson
Diane A. Foster, Secretary
Robert L. Berzanski, Member
Mitchell J. Edelman, Member
Jeffrey B. Coleman, Member
Denise M. Aviles, Internal Audit Manager
Arthur L. Hauck, Internal Auditor

Loan Review Committee’s Report 
The Loan Review Committee is composed of volunteers 
appointed by the Securityplus Federal Credit Union Board of 
Directors and the Chief Operating Officer. The purpose of the 
committee is to review any loan appeal requests submitted by 
members of the Credit Union.

Members generally submit appeals when their loan requests 
have been denied due to financial information being omitted 
from their initial loan application or their financial situation 
has changed since the initial application. The Loan Review 
Committee reviews the information and a decision is made to 

approve or deny the member’s request. The committee seeks 
to find a common ground where the member’s need is met and 
the risk to the Credit Union is mitigated.

The Loan Review Committee’s efforts resulted in a total 
of $70,500 in loan approvals in 2017. We look forward to 
continuing to make a positive difference in our members’ lives.

LOAN REVIEW COMMITTEE: 
Sheryl Morsell    Derryck Fletcher    Maynard Hurd
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2016 vs. 2017
Growing more every year!

MEMBERSHIP

TOTAL MEMBERSHIP

NEW 

MEMBERS
NEW 

MEMBERS

2,443 3,775

$62.8 M $95.7 M

$1,180,549
$833,343

MEMBER LENDING

COMMUNITY
PROUD

• City Wide Shred Event
• Financial Education 

Seminars
• YouthWorks Partnership
• Reisterstown Festival
• Donated Toys to  

Toys for Tots

• Donated School 
Supplies to  
Partner Schools

• Raised Money to 
Support Breast Cancer 
Awareness

• Holiday On Us

6,919
IN 2016

7,551
IN 2017

NUMBER OF LOANS

NET INCOME 2016

2017

18,127
IN 2017

17,374
IN 2016

CHECKING ACCOUNTS

IN 2016: IN 2017:
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