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Report 2006

 The Supervisory Committee exists to safeguard  

 your assets, evaluate internal controls and financial  

 condition, investigate complaints, and review  

 policies and procedures.

	 During 2006 the Supervisory Committee:

 Engaged the firm of Orth, Chakler,    

 Murnane and Company, CPAs to perform   

 the annual opinion audit as of 

 December 31, 2006.

 Engaged the CPA firm of Root & Associates   

 to perform certain selected internal 

 audits as directed by the Supervisory 

 Committee.

 Evaluated the National Credit Union   

 Administration (NCUA) examination   

 as of September 30, 2005.
 

It is our opinion, based on the above audit services by 

OCM&CO, that the 2006 Annual Report’s financial 

statements related documents represent the true  

financial condition of your credit union.

      Gilbert P. LaPointe

      Chairperson

To our members
we pledge to provide progressive, competitive  

financial services in a personal, 
professional and prompt manner while  
maintaining adequate capital reserves.

To our employees
we pledge to create an environment 

that will foster outstanding  
performance and encourage personal and  

professional growth.

Furthermore, we recognize our responsibility  
to be involved in our community and the  

credit union movement.
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REPORT FROM THE CHAIRMAN aNd THE PRESIDENT aNd CEO F I N A N C I A L  R E P O R T    a s  o f  D e c e m b e r  3 1 ,  2 0 0 6

       s of year end, December 31, 2006, CorePlus membership rolls  

          included over 19,000 friends and family. Naturally, each and every  

              member has different “tastes” and needs that must be met 

and because CorePlus has “cooked up” a full menu of “well seasoned” 

financial products and services most every appetite has been well 

satisfied. So much so that today’s “table is set” from a well stocked 

pantry of more than $162 million in member assets!

In addition, we’re always “stirring” in new ingredients to the mix as well. 

Some of the new ingredients “tossed in the pot” in 2006 included a new 

office (kitchen) in Plainfield, an ATM in Norwich City Hall, an indirect 

lending program, and a reverse mortgage loan program. Further, as 

we’re always interested in being our communities “Credit Union Du 

Jour” we made a special effort in 2006 to develop and implement a very 

successful student internship program aimed at both recognizing and 

filling the appetites of an increasingly culturally diverse Credit Union 

field of membership; insuring always that CorePlus remains a “prime 

cut” cooperative. 

You see, some members may have a hunger for savings programs 

and even like things a little Zesty. They may opt for short term share 

certificate programs that allow them to roll with swings and shifts in the 

interest rate environment while others may prefer to see their savings 

“simmer” and grow over time in a longer term share certificate. 

Then of course, still more members may opt to add a pinch of spice to 

their lives by keeping active deposits in the popular CorePlus money 

market account, IRA account, Holiday Club Account, vacation club 

account, our always free “checking (share draft) account or even adding 

in a mix of products from our Member Financial Services partnership.

Naturally, on the other side of the plate borrowing members may crave 

one of CorePlus’ many satisfying loan entrée’s always prepared to order. 

This menu includes a range of consumer new and used auto loans with 

a splash of unsecured loans as well. In addition, CorePlus always has 

a full compliment of delicious home equity loan products (including 

interest only home equity lines of credit) and a wide array of fixed and 

variable first mortgage products on the menu too.

Plus, for dessert, we offer a blend of debit cards, ATM cards, credit card 

programs and overdraft programs that will likely please the palate of 

any of our members… especially when they top things off with our 

VISA rewards program! 

With seven working kitchens (offices) now available to our membership 

you can bet your CorePlus chefs are always hard at work testing and 

tasting new brews and confections that will satisfy the many 

connoisseurs’ that support and keep our Credit Union healthy and 

growing. But, even more importantly, CorePlus members are uniquely 

able to bring our kitchen home to their own living rooms, offices, 

or even bedrooms if they choose by accessing our menu of financial 

“goodies” through our telephone access line (Adeline) or our CU* 

Home PC access product. Remember, with CorePlus’ home access 

programs you can cook up your own breakfast, lunch, dinner, or even 

midnight snack at a time of your own choosing. What a great way to 

keep on top of account balances, review check or debit card clearings, 

pay bills on line or keep an eye on credit card postings! Sounds like a 

great recipe for peace of mind doesn’t it! 

Well, you get the point! CorePlus has a menu of products and programs 

certain to satisfy the financial taste buds of all our members and, of 

course, each product is offered up with a an extra large helping of 

SERVICE. That’s the key! Its SERVICE (and services) that distinguishes 

CorePlus Recipes from all the others! It’s the large pinch, dash, helping, 

spoonful, or blend of SERVICE that makes the difference! It’s the 

SERVICE that allows CorePlus to “Season to Taste”.  Bon Appetite!

Respectfully submitted,

Eugene W. Frankel, Chairman

Warren P. Scholl, President/CEO

P.S. Wait till you see what we’ve got cooking for 2007 and beyond…

  
B ala   N ce   S heet     2006 2005  

Assets

 Loans to Members   $111,458,862   $92,603,587  

 Allowance for Loan Losses             (376,610)           (375,339) 

 Cash       3,615,518       2,382,785  

 Investments     43,214,297      42,230,707   

 Other Assets       4,983,631        5,172,158   

 Total Assets $162,895,697 $142,013,898  

Liabilities and Equity

 Liabilities     $2,944,628     $2,873,033  

 Member Equity

  Share Savings and Checking     75,036,206     80,708,988  

  Certificates and IRAs     69,742,868      44,651,204  

 Statutory Reserves       2,294,864       2,294,864  

 Undivided Earnings & Other Equity Accts       12,877,131       11,485,809  

 Total Liabilities and Equity $162,895,697 $142,013,898  

I N come     & 
E X pe  N se   S tateme      N t

Income

 Income on Loans     $6,764,127     $5,483,690  

 Income on Investments       1,749,075       1,556,601  

 Other Income       2,302,978       1,985,073  

 Total Income      $10,816,180     $9,025,364  

Expenses

 Employee Compensation & Benefits       $2,625,172       $2,227,892  

 Office Occupancy          366,057          320,406  

 Office Operations          973,759          796,554   

 Marketing & Education          573,569          540,343  

 Loan Servicing          402,668          393,172  

 Outside Services          1,024,730          1,031,427  

 Provision for Loan Losses          283,728          373,912  

 Member Insurance          25,512            36,118  

  Supervision and Examination            36,240            27,601    

 Other Expenses          199,617          137,551  

 Total Expenses     $6,511,052     $5,884,976  

Net Income Before Dividends     $4,305,127     $3,140,388  

Dividends to Members     $2,926,571     $2,039,466  

Net Income        $1,378,556        $1,100,922  

Recipes most always end with the phrase “season to taste.”  
Well, CorePlus’ Federal Credit Union’s Recipe for success is no exception.  
We’ve been “seasoning to taste” for our members for over 70 years now!
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