


2020 was an interesting year to say the least.  As much as we are all tired of hearing about the pandemic 
a report of 2020 that avoids the topic would be impossible.  

The Covid 19 pandemic shut down our lobby for approximately 2 months and limited our lobby hours for 
several more months after that.  Thankfully we were well positioned by already having the tools to allow us to 
continue transactional services, member service and lending through technology.  It is not an exaggeration to 
say that I truly do not know if we would have survived the last year without having online services and e-sign 
available.  Some credit unions that had not yet adopted these products have su�ered severely over the last 
12 months.   We know that sitting in the drive up line wasn’t fun for our members but overall the transition 
to Covid banking was smooth.   I extend my heartfelt ‘Thank You’ to the membership for being respectful 
and following all the safety guidelines, keeping our days light with your humor and appreciating what we 
were doing to keep services running for you. 

The sta� of Franklin First stepped up big time during the pandemic; they took on new roles, covered old roles 
and did whatever was necessary to make sure that consistent service was provided to our members.  We 
covered for each other because that is what we do and we  did this without complaint.  I brag every year 
about the sta�, about the e�ort they put into our membership and community but the energy they put into 
2020 is beyond what I could have asked.  They went outside and ran transactions to help the drive up without 
being asked, they came into work on days that they were not required to on their own just simply because they 
thought it was the right thing.  If you have been a member with us for a while, none of this comes as a surprise.   
They always impress me and make me thankful that I have a team that makes my job easy. 

Franklin First did make a profit in 2020. Certainly this was not as profitable of a year as the credit union has 
had in the recent past, but from the perspective of the discussions that were taking place in April and May of 
2020, about the real possibility of ending the year with negative income, ending with a positive net income 
was a big win for Franklin First.  

Our strategic initiatives for 2020 were disrupted as well.  As the state restrictions have started to loosen we 
have been able to pick up where we left o�.  As we are wrapping up the first quarter of 2021, I am confident 
that we will be able to continue the best service to the members of Franklin County, provide new products 
and services and reignite our community to being a partner to our community. 

Respectfully Submitted,

Michelle Dwyer
President/CEO 

PRESIDENT’S REPORT



In spite of the challenges of COVID 19, Franklin First Federal Credit Union was able to successfully meet its 
financial and capital budget goals for 2020.  It was not easy but our dedicated sta�, led by our president 
Michelle Dwyer, was able to provide all the services you, our members, have come to expect.  We had to make 
some adjustments to how we provided the services while staying in compliance with both federal and state 
pandemic requirements but we were able to do this without having to lay o� any sta� or having anyone 
contract the covid 19 virus.

One of our accomplishments was renovating and expanding our building at 60 Newton St to provide more 
space for our back-o�ce needs.  We recently moved our financial and accounting sta� across the street.  This 
allowed us to expand and provide more space for our sta� in the main building. There is also a larger meeting 
space that will allow us to hold board and educational meetings once the pandemic restrictions are reduced.

In past years we have had di�culty attracting members willing to volunteer as members of our board of 
directors but last year we received an outpouring of interest and to take advantage of the interest, we 
expanded our board from 9 to 11 members. This has been very successful and allows us to have expanded 
and diverse discussions.

A long-time employee, Milt Jackson, has retired. We thank him for his service and wish him well in whatever 
the future holds for him.

The board and sta� will continue to provide the level of service our members are used to and deserve.  
Thank you for entrusting your financial resources and needs with Franklin First.

D. Lee Irish, Jr
D. Lee Irish, Jr
Chairman, Board of Directors

CHAIRMAN’S REPORT

ANNIVERSARY & SERVICE AWARDS
Franklin First Federal Credit Union is pleased to recognize our employees for their outstanding contribution 
to our organization’s success. Our employees exemplify Franklin First’s core values of Communication, 
Professionalism, Initiative, Quality, Positivity and Teamwork, which guide the actions of all employees 
and set the expectation for members.

Lee Irish - 30 Years
Caralyn Ballou - 25 Years
Charlie Hamberg - 20 Years
Beth Kruzlic - 15 Years
Rachel Oakes - 10 Years
Carol Cadran - 5 Years
Mandy-Lyn Sweet-Antes - 5 Years



The management sta� of Franklin First Federal Credit Union have prepared the financial information presented 
elsewhere in this annual report and has ensured that it is consistent with that in the financial statements. 
The Board of Directors is ultimately responsible for reviewing and approving the financial statements, which 
it does on a regular basis. The Asset Liability Management Committee monitors, examines and reviews the 
Credit Union financials for accuracy and financial soundness. Managers work with the National Credit Union 
Administration (NCUA) and our own independent auditors annually to ensure all accounting and administrative 
controls are consistent with Generally Accepted Accounting Principles (GAAP). The independent auditor 
and the NCUA present annual reports to the Board of Directors.

Respectfully submitted,

Charles D. Hamberg        

Charles D. Hamberg                                                                

TREASURER’S REPORT



Caralyn Ballou - CFO
Roxanne Birch - Lead Teller
Carol Cadran - Teller Supervisor
Yanil Castro-Garcia - Teller
Lina Deady - Teller
Michelle Dwyer - President/CEO
Sarah Erman - Chief Operations O�cer
David Howe - Chief Information O�cer
Jackie Howe - Receptionist
Linda Kendrick-King - Senior Loan O�cer
Bethany Kruzlic - Loan Clerk
Heather Lively - Member Service Representative
Rachel Oakes - Loan O�cer
William Roeder - Loan Manager
Chanthy Vanasse - Accounting Specialist
Shelbea Williams - Member Service Representative

                                                              

EMPLOYEE LIST

Donald ‘Lee’ Irish - Chairman
Mark Williams - Vice-Chairman
Charles Hamberg - Treasurer
Mandy Lyn Sweet-Antes - Secretary
Karl Anderson - Board Member
Paul Allis - Board Member
David Guilbault - Board Member
Priscilla Phelps - Board Member
John Richardson Jr. - Board Member
Richard Wedegartner - Board Member
Jill Wyman - Board Member

BOARD OF DIRECTORS

SUPERVISORY COMMITTEE
Priscilla Phelps - Chair
Leo Ojala
Anna Patenaude

ASSET/LIABILITY MANAGEMENT
Charlie Hamberg - Chair
Caralyn Ballou
Peggy Kaeppel 
Bill Roeder 
Michelle L. Dwyer
Paul Allis

COMMITTEES
SCHOLARSHIP COMMITTEE
Charlie Hamberg - Chair
Karen Axtell
Peggy Kaeppel

PERSONNEL/POLICY
Lee Irish - Chair
Michelle L. Dwyer
Jill Wyman 
Mandy Lyn Sweet
David Guilbault
Karl Anderson

SECURITY OFFICER 
Mark Williams



The Supervisory Committee’s purpose is to oversee the operation of the Credit Union’s business. This is 
accomplished by performing a variety of audit tasks monthly. 

Members of the Committee are Priscilla Phelps ( Chair), Anna Patenaude, and Leo Ojala. Jodi Howe also 
served as Chair on the Supervisory Committee during 2020. 

At each of our meetings we review the new accounts to assure they are in compliance with Franklin First’s 
policies. For the closed members accounts we randomly select five accounts to send out a questionnaire to 
confirm they actually closed their account and the reason for the closure. These responses are in our minutes 
and provided to the Board of Directors to help shape our policies. 

Additionally we review the reports that Sarah Erman, Chief Operations O�cer creates for us that verify all 
File Maintenance, Employee Transactions and Inactive/Dormant account activity meets policy requirements. 
We review new loans and 10% of loan files are audited individually to verify they meet policy standards. 
We next meet with Chanthy Vanasse, Accounting Specialist to review reconciliation reports of EasCorp. 
We also perform a random review of the Credit Union's investments. Quarterly, the Committee members 
rotate and perform a cash drawer audit on a randomly selected teller. An annual audit of the Vault is now 
also included in our responsibilities. 

The Supervisory Committee works with an third-party auditor, GT Reilly & Company, to conduct our annual 
supervisory audit. The auditing firm performs our verification of accounts and is available for any questions 
as well as updating us on new requirements that are needed to comply with the NCUA regulations. 

The Committee would like to thank Michelle and all the sta� members for their time and e�ort assisting us 
with information and files needed to complete our auditing responsibilities. Their assistance is greatly 
appreciated. 

Respectfully submitted,

Priscilla Phelps
Priscilla Phelps, Chair 

SUPERVISORY COMMITTEE 



 
 

Year Ending: 12/31/2015 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020 
Assets:       

Loans $32,983,219.00 $33,462,339.00 $35,203,304.00 $39,424,091.00 40,372,650 39,332,857 

Allowance for Loan Loss -$231,133.00 -$211,428.00 -$275,618.00 -$258,622.00 -296,371 -277,624 

Cash on Hand & in Banks $2,235,788.00 $2,862,709.00 $2,907,894.00 $2,047,896.00 2,270,540 4,258,571 

Investments $19,906,613.00 $20,687,855.00 $21,166,799.00 $19,110,198.00 19,404,502 30,383,854 

All Other Assets $267,041.00 $272,417.00 $295,122.00 $301,407.00 382,777 320,991 

Furniture & Fixtures $92,554.00 $81,485.00 $60,393.00 $53,306.00 77,738 122,122 

Land & Buildings $1,064,362.00 $1,035,431.00 $1,013,851.00 $1,003,191.00 977,453 1,652,008 

NCUA Share Insurance Fund $503,036.00 $503,791.00 $537,136.00 $556,725.00 567,900 641,722 

       

Total Assets $56,824,480.00 $58,694,597.00 $60,908,881.00 $62,238,193.00 63,757,189 76,434,501 

 

Liabili�es and Equity:       

Accounts Payable $771,769 $940,943 $956,066 $2,128,201 1,037,493 1,140,743 

Shares $27,714,900 $28,829,153 $31,971,494 $30,814,827 31,898,207 39,659,365 

Share Dra�s ( checking) $7,668,328 $8,449,395 $8,890,474 $9,577,943 9,938,710 14,291,280 

Cer�ficates $11,227,467 $11,050,599 $9,778,755 $9,885,976 10,950,947 10,912,112 

IRAs $4,948,198 $4,957,307 $4,724,876 $4,720,156 4,416,857 4,726,455 

Regular Reserves $1,331,595 $1,331,595 $1,331,595 $1,331,595 1,331,595 1,331,595 

Undivided Earnings $3,162,222 $3,135,605 $3,255,622 $3,779,495 4,183,381 4,372,951 
       

 
Total Liabili�es and Equity: 

 
 

$56,824,480 

 
 

$58,694,597 

 
 

$60,908,881 

 
 

$62,238,193 

 
 

63,757,189 

 
 

76,434,501 

 

 
12/31/2015 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020 

Income:       

Interest on loans $1,644,920 $1,612,726 $1,732,539 $1,954,233 2,118,848 2,033,854 

Income from Investments $248,898 $288,805 $357,907 $428,416 464,657 469,090 

Gain/Loss in Sale of Assets       

Gain/(Loss) on Investments $4,025 $0 $0 ($500) 0 0 

Other Opera�ng Income $595,683 $634,937 $675,133 $831,445 849,103 705,720 
       

Total Income $2,493,526 $2,536,467 $2,765,580 $3,214,094 $3,432,608 $3,208,664 

 

 12/31/2015 12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020 
Expenses:       

Compensa�on and Benefits $794,794 $915,931 $861,068 $885,831 $917,951 $972,302 

Travel & Conference $14,199 $22,044 $22,215 $33,475 $36,993 $19,273 

Associa�on Dues $9,409 $10,298 $9,566 $14,221 $15,847 $13,646 

Office Occupancy $127,817 $112,329 $106,949 $115,383 $116,690 $112,907 

Office Opera�ons $833,444 $846,444 $911,017 $920,856 $942,165 $928,758 

Loan Servicing Expense $113,706 $179,209 $114,650 $138,321 $153,718 $160,562 

Professional Services $74,593 $82,105 $78,841 $107,119 $206,433 $191,409 

Provision for Loan Loss $129,421 $86,577 $237,568 $122,489 $203,533 $176,339 

Interest on Borrowed Money $1,870 $974 $1,157 $10,407 $7,091 $40 

Members Insurance $150 $1,766 $3,771 $3,417 $1,465 $3,345 

Federal Examina�on Fees $10,441 $10,342 $13,403 $16,094 $16,773 $17,378 

NCUSIF Stabiliza�on Fund $0 $0 $0 $0 $0 $0 

Annual Mee�ng Expense $3,150 $3,000 $3,600 $4,770 $4,770 $4,800 

Scholarships $4,980 $4,980 $5,000 $5,000 $5,000 $5,000 

Miscellaneous Expense $1,633 $3,779 $3,806 $3,600 $2,044 $3,600 

Promo�onal Expense $64,548 $66,851 $80,863 $96,733 $94,022 $123,774 

Total Expense $2,185,156 $2,346,628 $2,453,474 $2,477,717 $2,724,495 $2,733,133 
 

Income Before Dividends $308,370 $189,839 $312,107 $736,377 $708,113 $475,531 

Dividends $224,031 $202,968 $191,124 $205,001 $317,508 $307,510 

Net Income $84,339 ($13,129) $120,983 $531,377 $390,605 $168,021 

 






