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Chairperson’s Report
On behalf of the Board of
Directors and volunteers,
thank you for your continued
support and membership in
the Securityplus Federal Credit
Union (SFCU), our Credit Union.
It is my pleasure to report that
your Credit Union has enjoyed
another positive year and we are excited about the direction
that our organization continues to move. I’m proud to say
we remain to be a stable, well-capitalized, and well-run
organization. It’s wonderful to see our Credit Union continue
to grow, currently serving the financial needs of over 35,000
members from every state and several countries around
the world.
2018 was a banner year for Securityplus as we celebrated
80 wonderful years of service. Once again, we returned
value to our members in the form of excellent products and
services, competitive rates, and low fees. We also continued
our strategic quest to provide you, our valued members,
with leading edge technology that enables you to effectively
manage your finances. SFCU successfully completed a
conversion of its online and mobile banking systems last
October that provide improved electronic functionality
today with many more enhancements coming in the near
future. The Credit Union also launched an exciting new
product called Xceptional Checking that gives members,
who frequently use their debit card and meet other criteria,
an opportunity to earn a higher dividend rate. Thank you
to the members taking advantage of this new product
and to everyone as we transitioned to the new digital
banking service.
As in years past, community involvement and the motto
of people helping people continues to be at the heart
of what we do. Last year we participated in the City of

Last September, Securityplus held its annual community
shred event; where we raised over $20,000 to benefit the
communities we serve. More than 800 cars rolled through
the event and we shredded over 34,000 pounds of paper.
In December, Securityplus held its second Holiday On Us
campaign; we gave $500 to two local families in need to use
during the holiday season. We continued to raise funds and
provide school supplies and other needed items to numerous
organizations over the course of the year. Because of our
strong support of the local community Securityplus was
very honored to be named Corporate Citizen of the Year by
Strong City Baltimore, a local non-profit organization with
the mission of building and strengthening neighborhoods
and people.
We’ve come a long way in the past several years, but we
realize that more work needs to be done. The volunteers of
the Securityplus Federal Credit Union remain committed to
you, the members, and look forward to creating more value
and better products and services in the future. On behalf
of the entire Board of Directors and Volunteers, thank you
for being a part of our continued success. We look forward
to developing many more lasting relationships that make
A Positive Difference in your lives.

Bernice J. Chase
Chairperson
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Baltimore’s YouthWorks program, where we opened nearly
1,000 accounts for inner city youth ages 14 to 21. No other
financial institution was willing to take a risk or step up to
take a chance on these young people. We did and as a result,
we gained new members who ultimately benefited from real
world financial experience that will be invaluable as they
enter college or the workforce.

Mike Keener, Vice President of Information Technology
Mark Ely, Assistant Vice President of Marketing
Ulrica Rawlings, Assistant Vice President of
Human Resources
Floretta Sharpless, Assistant Vice President of
Risk Management

CEO’s Report
It is gratifying to see success follow great effort and
teamwork. At a strategic planning session about five
years ago, your Board of Directors worked with Executive
Management to establish a primary strategic objective of
achieving sustainable ‘profitability’ for the Credit Union.
I am proud to tell you that in 2018, as we celebrated our
80th Anniversary, the Credit Union had its best financial
performance over the past 11 years. It was also the first
time this century that the organization exceeded $500,000 in
net income for four consecutive years. Total net income for
the year wound up at $1,940,209.
So what has been the secret formula? As CEO, I am grateful
to the Board of Directors for allowing the organization
to improve our financial situation incrementally, while
never losing sight of the importance of member service
and employee satisfaction. Staff has focused intently on
reducing expenses in a variety of ways and we actually
decreased our staffing levels via attrition by about 15% in
the last five years. We also restructured the investment
portfolio to better position the organization to take
advantage of the anticipated rising rate environment. We
redesigned products to improve competitiveness and
implemented new initiatives to increase loan yield. We also
embraced automation, leading to improved efficiencies for
our operation.
Most importantly, we adopted a culture defined as ‘Serving
Members and Each Other Well’. We worked hard to improve
service and achieved our highest ‘Net Promoter’ service
ratings from members since we began tracking the metric in
2013. In addition, the Credit Union enjoyed its highest ratings

in employee satisfaction since
we started surveying staff —
also in 2013. We continue to
believe that if we provide high
quality products and services,
strive to exceed member
expectations, support and
value one another; our good
run will continue for many years to come.
If there is a secret formula, it revolves around respecting
and valuing people. Could we have improved financials
without that? Probably. Would the success have been
sustainable? Perhaps, however I’d much rather work in an
environment where the key constituents feel valued and
respected. I think the attributes of value and respect drive
sustainable change; and are the underlying factors that
motivate staff and generate loyalty among members.
With the first 80 years of this Credit Union on the books, I
thank everyone who played a part in building this wonderful
organization. 2019 opens yet another chapter and your
Credit Union stands strong financially and ready to make a
positive difference for members, staff, and the communities
we serve. Thank you for choosing to be a member of
Securityplus Federal Credit Union.
Sincerely,

Brett Noll
Chief Executive Officer

MANAGERS
Denise Aviles, Internal Audit Manager

Tamara Johnson, Owings Mills Branch Manager

Patricia Banks, Collections Manager

Yolanda Purnell-Parker, Contact Center Manager

Ella Bartels, Controller

Deborah Rutter, Loan Operations Manager

Corjuan Cooper, Operations Manager

Tony Taranto, Mortgage Lending Manager

Danielle Cosey, Woodlawn Branch Manager

Cheryl Warfield, Transaction Services Manager

Thomas Dove, Senior Branch Manager

Cheryl Wizzard, CMS & Northwest Plaza Branch Manager

Delphine Garner, Main Office Branch Manager

2

Treasurer’s Report
Securityplus Federal Credit
Union had another successful
year and staff continues to
meet many of the goals set by
management and the Board.
The Credit Union ended 2018
with net income of $1,940,205
and increased net worth to
approximately 9.78%. In addition, the Credit Union increased
loan balances to $268M and investment balances to $70M.
This positive growth in net worth, loan balances, and
investments is an indication of the Credit Unions’ strong
financial position.
In 2019, we plan to continue growing the Credit Union so
that we can meet the major objectives of our Strategic
Plan. These objectives include providing exceptional service

to our members, improving technology, and remaining
fiscally strong.
As Treasurer, I am proud of the continued progress of
Securityplus. By staying true to our 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 Strategic goals.
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 2018 another successful year.

Rudolph T. Isaacs, Jr., CPA
Treasurer

Independent Auditor’s Report
To the Supervisory Committee and Directors
Securityplus Federal Credit Union
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, 2018 and 2017,
the related statements of income for the years then ended, and the related statements of comprehensive
income (loss), changes in members’ equity and cash flows for the years then ended (which statements are not
presented herein); and in our report dated March 8, 2019, we expressed an unmodified opinion on those financial
statements.
In our opinion, the information set forth in the accompanying 2018 and 2017 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.

Richmond, Virginia
March 8, 2019
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Financial Statements
STATEMENTS OF FINANCIAL CONDITION

STATEMENTS OF INCOME

December 31, 2018 and 2017

Years Ended December 31, 2018 and 2017

		
2018
2017
						
_____________		
_____________
ASSETS
Cash and Cash Equivalents
$ 25,032,228 $ 41,229,917
Loans to Members, net		 268,072,536		264,363,709
Investment Securities Available
for Sale			 65,867,120		 60,721,424
Investment Securities Held To Maturity		
3,606,626		 2,119,925
National Credit Union Share
Insurance Fund Deposit		
3,572,763		 3,504,766
Investment in Corporate Credit Union		
250,000		 250,000
Accrued Interest Receivable		
778,993		 732,915
Property and Equipment, Net		
5,741,603		 6,166,358
Prepaid Expenses and Other Assets
12,306,534
13,708,611
		Total assets
$ 385,228,403 $ 392,797,625

		
2018
2017
						
_____________		
_____________
Interest Income
Interest on loans
$ 11,305,244 $ 10,913,640
Interest on investments
1,721,653
1,578,252
		Total interest income		 13,026,897		 12,491,892
Interest Expense
Dividends on members’ shares
1,401,893
1,162,435

LIABILITIES AND MEMBERS’ EQUITY
Liabilities
Members’ share accounts
$ 349,778,759 $ 356,148,157
Official checks payable		
1,504,631		 1,593,040
Accrued expenses and other liabilities
2,503,224
3,117,079
		Total liabilities
353,786,614
360,858,276
Members’ Equity
Regular reserve		 19,062,268		 19,062,268
Undivided earnings		 18,586,884		 16,646,679
Accumulated other comprehensive
income (loss):
		 Unrealized gain (loss)
		on investments		 (165,982)		
45,820
		 Unrecognized pension liability
(6,041,381)
(3,815,418)
			Total members’ equity
31,441,789
31,939,349
			Total liabilities and
		members’ equity
$ 385,228,403 $ 392,797,625

		Net interest income		
11,625,004		 11,329,457
Provision for Loan Losses
		Net interest income after
	  provision for loan losses
Non-Interest Income
Card services		
Share draft fees		
ATM fees		
Other income
NCUSIF distribution received
		Total non-interest income
Non-Interest Expense
Compensation and benefits		
Office occupancy		
Office operations		
Loan servicing		
Professional and outside services		
Other expenses
		Total non-interest expense
		Net income

$

1,329,500

1,911,830

10,295,504

9,417,627

1,580,444		
1,640,342		
419,082		
1,558,642
269,974
5,468,484

1,494,885
1,566,907
487,346
1,840,963
–
5,390,101

6,431,006		 6,656,789
1,348,863		 1,181,989
2,410,615		 2,284,061
732,382		 795,354
1,834,136		 1,715,319
1,066,781
993,667
13,823,783
13,627,179
1,940,205

$

1,180,549

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.

Our Promise – To create a positive difference for our members,
our communities, and our employees.

Federally Insured by NCUA
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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 $109,967 in loan approvals in 2018. We look forward to
continuing to make a positive difference in our members’
lives.
Loan Review Committee:
Sheryl Morsell
Vashti Pullum
Maynard Hurd

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 2018 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.
Additionally, throughout 2018, 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 Wire Transfers, Accounts Payable, Fixed
Assets, Non-Financial Account Maintenance, Dormant
Accounts, Human Resources/Payroll, IT Access Controls,
Branch Operations (all branches),
• New Account Review, Manual Journal Entry Review,
NCUA Call Report Review, Monthly Dividend & Interest
Rate Review,
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• Quality Control over Mortgage Loans, Consumer Loans,
Indirect Lending, Home Equity Lines of Credit, Quick Cash
Loans,
• Social Media Monitoring, the Annual Member Account
Verification, and Network Security Compliance for PIN
Security and Key Management.
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
Diane A. Foster, Chairperson
Mitchell J. Edelman, Secretary
Jeffrey B. Coleman, Member
Derryck D. Fletcher, Member
John C. Taylor, III, Member
Denise M. Aviles, Internal Audit Manager

Growing More

EVERY YEAR!
Direct
Vehicle
LOANS

We strive to make a positive
difference to our members,
employees, and the community.
Here’s what we’ve done the
past year:

2018

$24.69M

2017

$16.27M

UP 51.8%
Hosted our biggest
Shred Event EVER
We serviced 876
cars and shred over
35,000 pounds of
material. We raised
more than $20,000 at
our Community Shred
Event and donated
the funds to WST
Scholarship Fund and
Morning Star Baptist
Church.

Credit Card
LOANS
UP 21.8%

Home
Equity
LOANS
UP 2.4%

Unsecured
LOANS
UP 8.9%

Income
$1,940,209

$2,00 0,000

$1,500,00 0

NEW
Members

7,434 signed up
for membership
in the last
2 years!

School supply collection
From August through the end of
September, we collected school
supplies that we donated to
Dogwood Elementary, Arlington
Middle/Elementary, and
Woodmoor Elementary.

Sponsor a Family — Holiday On Us
Securityplus employees raised money this past
holiday season to sponsor two local families who
had been experiencing financial hardships.

$1,180,549
$1,00 0,000

$833,343

$500,000

$0

2016

2017

2018
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