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We’re Not A Bank. We’re Better!
At TEG Federal Credit Union, our members’ best interests have always been our focus. We’ve stayed true to our original commitment of offering 
our members a better alternative to banks, and we’re proud to serve our growing field of membership with practical advice, realistic solutions, 
and a smile.

Today, we’re proud to be able to continue to be a great partner to the communities we serve! We believe in having members for life, which means 
we’ll be there for you through both the good times and the challenging times. We know that you’re more than just a number, so when you need a 
loan we’ll take the time to understand your story and look for ways to help you instead of just focusing on your credit score. And if we’re not able 
to help you right away, we will work with you to develop a plan so that we can help you in the very near future. Talk to us.

Consumer Deposits
 • Free Checking

 • Regular Share (Savings Account)

 • Share Certificates & Individual Retirement Accounts (IRAs)

 • Money Market Account

 • Holiday Club Accounts

Consumer Loans
Apply In-Person, Online, Or Over The Phone!

 • New/Used Vehicle Loans

 • Boat/Motorcycle/RV/Camper Loans

 • First Mortgage Loans & Mobile Home Financing

 • Home Equity Lines Of Credit

 • Personal & Debt Consolidation Loans

 • Share/Certificate Secured Loans 

 • MasterCard® Platinum Credit Cards

Convenience Services
 •  Reach A Live Person 24 Hours A Day, 7 Days A Week Through Our  

Call Center

 • Free Online Banking At www.tegfcu.com That Includes:

  –  Apps for iPhone,® iPad,® and Android™ with Mobile Check Deposit, 
Bill Pay, eStatements, Mobile Web & Text Banking, External Funds 
Transfer, Secure Chat, and MoneyDesktop Personal Finance Manager

 • Call24 Audio Response Telephone Banking System

 • MasterCard® Debit Card

 • Payroll Deduction/Direct Deposit/ACH

 • Overdraft Privilege

 • 24-Hour ATM Machines Available At All TEG Locations

Member Services

Retirement & Advisory Services
 • We Can Help Members:

  – Build A Base Of Insurance Protection

  – Accumulate Retirement Assets

  – Manage Investments

  – Retirement Income & Estate Planning

Business Services
 • Business Lending

  – Term Loans

  – Revolving & Non-Revolving Lines Of Credit

  – Commercial Real Estate Loans

  – MasterCard® Business Credit Cards

 • Business Deposits

  – Free Business Checking

  – Business Savings

  – Business Money Market

 • Convenience Services

  – Online Banking

  – MasterCard® Business Debit Card

  – Merchant Services

TEG Federal Credit Union is a local, member-owned, not-for-profit, full-service community financial institution open to all those who live, 
work, worship, or attend school in Dutchess, Orange, and Ulster county. Since 1969, TEG has been a steady source of financial services for 
over 27,000 members including a wide range of Consumer and Business Loans, as well as Free Checking and many other Consumer and 
Business deposit account options. 
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Since TEG Federal Credit Union began serving the financial needs of our 
community, we’ve grown from a group of Wappingers Central School District 
teachers joining together to create a fair and equitable alternative to the banks 
they’d been using, to a full-service credit union serving over 27,000 members 
throughout Dutchess, Ulster, and Orange Counties. We’ve grown by keeping 
our original promise to put people over profits.

In 2015, thanks to your continued participation, we recorded the strongest 
year ever in the history of our credit union, exceeding $240 million in assets. 
Lending and deposits were up, indicating that our members are more 
confident in purchasing cars and homes, and better able to save for the 
future. We’re glad our members are doing well because we want you to be 
successful.

To us, being a full service financial institution means doing more than simply 
providing financial products and services. That’s why we give back to our 
community in a variety of ways. From supporting local charitable organizations 
to getting involved in making a difference for the towns that we serve, TEG 
employees take pride in community service. Through the spirited support of 
our TEG staff and members, the credit union raised over $31,000 for various 
local organizations last year. Our employees also took part in many other 
activities throughout our community to spread awareness of TEG and the great 
benefits that our credit union can offer to its members. 

We are also still committed to our lending program that looks at our members 
as individuals, each with a different story to tell. We evaluate potential 
loans on a case-by-case basis and look at the whole picture, not just your 
credit score. If you think you won’t be approved for a loan, please have a 
conversation with us first. If we’re not able to help you right away, we’ll tell 
you, but we’ll also give you a plan that you can follow so we’ll be able to help 
you in the near future. 

As you are likely aware, we have been planning to move our current Fishkill 
branch to 1145 Route 9, which is just up the street at the intersection of Route 
9 and Smithtown Road. Our new branch is complete, looks beautiful and 
we are ready to open. However, we are waiting for the builder to obtain the 
certificate of occupancy which is necessary for us to close on this property 
and open to the public. This project has certainly taken much longer than 
expected and we appreciate your patience.

Going forward into 2016, TEG has made an important decision to update our 
core banking system. We have been operating on our current core banking 

system since 1994. Back then, the physical branch was our main point of 
service. Product and services were focused around simple transactions, 
deposits, and loans. Statements only came in the mail and if you wanted cash, 
you generally went into the branch to get it. Now we have a Call Center, debit 
cards that can be used at point of sale, and an online banking system in which 
you can pay bills, make transfers, and view balances electronically. You can 
even deposit a check from your camera-enabled mobile device! 

Though we have made many enhancements to our system along the way, we 
realized that we had to update it to take into account all of the technological 
advances that have developed, as well as prepare for those that will come in 
the future. We embarked upon a lengthy search for a core banking system that 
would provide flexibility and better integration with ancillary systems. Through 
extensive research, due diligence, and a committed, competent team effort, 
we have selected a system that will help provide a complete picture of the 
member relationship across all product and delivery channels. 

So what does this mean for you? It means that when you call us, the 
representative helping you will have a clear picture of who you are and what 
products, services, and channels you use, without having to go to several 
different systems to learn this. It means that as new technology develops 
and new products are introduced, we will have the flexibility to provide these 
more quickly and efficiently. This is a big undertaking for our team, but we are 
excited for this change as it gives us the power to do our jobs better, and focus 
on you, our members, even more than you are used to. 

The update is scheduled to occur the weekend of April 30-May 2. We will be 
providing you with information along the way and if at any time you have any 
questions we invite you to ask them. To ensure you’re kept fully up-to-date 
about the system update, please make sure we have your current e-mail 
address, like our Facebook page, and visit tegfcu.com for updates.

Finally, I would like to say thank you to all those who referred new members to 
us this year. We appreciate when you tell your friends, family, and colleagues 
about us and ask that you continue to do so in 2016 to help us to continue to 
grow. The credit union is only successful because you, our member-owners, 
continue to trust us with your banking needs and for that I thank you! 

Sincerely,

Ronald A. Flaherty, President & CEO

President’s Message

TEG Branch Managers
Cory Shapiro ................ Commerce Street – Main Office
Michelle Albert ............. College Center
Cori Hicks .................... Fishkill
Michael Bethel ............. Wappingers Falls

Stephannie Shad ......... Hyde Park
Ashley Chan ................. Newburgh
Shanese Maxey ........... Member Access Center
James Lentz ................ Beekman

Executive Management Senior Management Team

Ronald A. Flaherty
President/CEO

Tom Gay
Chief Financial Officer

Darryl Mauck, VP Lending, Collections, & Risk Mitigation

Jackie Fellin, VP Commercial & Residential Lending

Jean Riordan, VP Retirement & Advisory Services

Keith Kurman, VP Branch Sales, Service, & Operations

Stephanie Molinelli, Director of Marketing

Peter Olson, Director of Information Technology



The Supervisory Committee is a group of volunteer members 
appointed by the Board of Directors. We are responsible for 
safeguarding member assets through fair and accurate representation 
of the membership and ensuring that your credit union’s operations 
conform to the Federal Credit Union Act and the rules and regulations 
of the National Credit Union Administration (NCUA). The Committee’s 
responsibilities include retaining services for an annual report on the 
financial condition of the credit union, coordinating the verification 
of member accounts and monitoring the review of internal controls, 
compliance with laws and regulations, and code of conduct activities. 

As part of fulfilling its duties, the committee engaged the independent 
accounting firm Wojeski & Co. to conduct an audit of activities. This 
audit was completed for the year ending December 31, 2015. We are 
pleased to report that no anomalies were found and the credit union 
adhered to all rules and regulations during 2015 and conducted its 

affairs in a most satisfactory manner. Records were maintained in 
accordance with prescribed standards and accounting practices and 
were found to be current, accurate, complete, and in balance at all 
times during the year. 

The Supervisory Committee feels that the internal control policies 
and procedures in place will help keep your credit union safe and 
sound. We, the Supervisory Committee, are pleased to report that TEG 
Federal Credit Union is financially sound and is in compliance with all 
applicable rules and regulations. 

We look forward to continued cooperative efforts in the future and 
thank our members for choosing to conduct their financial business 
with TEG. 

Sincerely,

Edward Hotaling, Supervisory Committee Chairman

Supervisory Committee Report
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Members
25,493

$211,639,035

$191,346,753

$148,455,343

17,917

$177,897,929

$160,206,552

$97,488,677

22,701*

$186,266,112

$168,018,701

$112,704,338

24,180

$200,781,736

$182,160,194

$131,026,901

Total Assets

Shares & Certificates

Loans

Financial Report Charts

*Please note that in 2012 we 
began adding joint membership 
counts to our membership totals 
which accounts for the large 
increase in membership. 

27,268

$240,752,154

$218,721,338

$168,183,560
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Financial Statements  |  Statements of Financial Condition – December 31, 2015 and 2014

ASSETS    
Total Loans 
 Less: Allowance for Loan Losses
 Cash and Cash Equivalents 
 Total Investments (Book Value) 
 Land and Buildings 
 Other Fixed Assets 
 NCUA Share Insurance Fund 
 Other Assets 

 Total Assets 

LIABILITIES   
 Accounts Payable and Other Liabilities 

SHARE AND EQUITY    
Total Shares and Deposits 
 Regular Reserves 
 Unrealized Gain (Loss) on Investments
 Undivided Earnings 
 Total Liabilities and Equity 

Statements of operations For the Years ending – December 31, 2015 and 2014
EARNINGS    
Interest on Loans to Members 
 Income from Investments 
 Fee Income 
 Other Income 
 Total Earnings

EXPENSES & OTHER     
Operating Expenses 
Gain/Loss on Sale of Assets 
Gain/Loss on Investments 
Other Non-Operating Income/Expense 

Total Expense & Other 

Income Before Cost of Funds 
Dividends Paid to Members 

NET INCOME    
Distribution of Net Earnings 

Regular Reserve Accounts 
Undivided Earnings 

Total Earnings 

NOTE:    
Total Lines of Credit Available 
 Total Gain (Loss) on Investments Available for Sale

2014 Actual

$148,455,343 
($1,138,908)

$2,894,643 
$44,846,358 
$4,411,022 
$1,164,002 
$1,888,283 
$9,118,292 

$211,639,035

$2,414,529 

$191,346,753 
$2,075,649 
($267,073)

$16,069,177 
$211,639,035 

$8,322,829 
$610,577 

$3,166,559 
$1,261,328 

$13,361,293

$10,980,178 

$3,144 
$19,883 

$11,003,205 

$2,358,088 
$845,437 

$1,512,651 

$0 
$1,512,651 

$1,512,651

$26,819,949 
($267,073)

2015 Actual

$168,183,560 
($1,067,732)

$2,942,939 
$48,747,597 
$4,185,183 
$1,757,630 
$2,032,952 

$13,970,025 

$240,752,154

$2,865,760 

$218,721,338 
$2,075,649 
($165,681)

$17,255,088 
$240,752,154 

$9,321,671 
$474,739 

$3,216,264 
$1,746,380

$14,759,054

$12,032,503  

($2,890)
($30,079) 

$11,999,534

$2,759,520  
$945,567 

$1,813,953

$0 
$1,813,953 

$1,813,953

$28,526,664 
($165,681)
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The 46th Annual Meeting was held on Thursday, 
March 19, 2015 at the Main office at 1 Commerce 
St., Poughkeepsie, NY 12603.

I. Call to Order

Mr. Walter V. Behrman, Jr., Board Chairman, called 
the 46th Annual Meeting to order at 5:35 p.m. and 
asked everyone to rise and join him in the pledge to 
the flag. The Secretary, Mr. Frank LaRose confirmed 
that we had a quorum. Mr. Behrman also asked that 
everyone remain standing for a moment of silence 
to remember a long time board member, Mr. Bill 
Post, who recently passed away.

II. Minutes

A copy of the minutes of the 45th Annual Meeting 
are in the 2014 Annual Report and Coleen Burns 
moved, seconded by Paul Goldstein, to approve the 
minutes. They were unanimously approved by those 
assembled.

III. Chairman’s Remarks

Mr. Behrman then continued: “My name is Walter 
Behrman and I am Chairman of the Board of 
Directors. Other Board Officers are Paul Goldstein, 
Vice Chairman; Jesse Doughty, Treasurer; and Frank 
LaRose, Secretary. Board members are Rebekah 
Garcia-Stevens, Andrew Krayewsky, Barbara Hogan, 
Joshua Stratton and Joe Corrigan.

Supervisory Committee members are Chairperson 
Ed Hotaling, Vicki Nameth, Ann Boehm, Joe 
Lombardi and Bill McCabe.”

He continued:

“Bill Post was one of the earliest Board members 
of the credit union which was founded in 1969. 
He became a Board member soon after that, and 
served admirably until 2009 when he retired from 
the Board. He was an elementary school teacher 
in the Haldane School District. In the early days 
of the credit union, those individuals who didn’t 
qualify for loans outright were referred to the credit 
committee. Bill was chairman of that committee 
and I know from first-hand knowledge that he 
worked tirelessly to try to help those individuals 
qualify for the loan they were seeking. Not everyone 
was approved, but Bill tried his best to help those 
people reach their goals and get their loan.

“As a Board member, Bill worked diligently to 
help make this credit union the organization it is 
today. He always put the members first and he was 
instrumental in the fantastic growth that the credit 
union has achieved. Bill dedicated much of his 
spare time to this credit union, and most recently 
was a member of the Scholarship Committee, 
helping to choose the winners of the TEG Joyce 
Betros Scholarship for three graduating seniors. 
While he is no longer with us his influence is still 
being felt here at TEG. He was a great asset to the 
credit union and he will be sorely missed.

“2014 was a fantastic year. The staff was able 
to attain 92% of the goals set by the Board of 
Directors. We have gotten excellent results from 
our “High Yield Lending Strategy.” Everyone 
benefits. The members save money and improve 
their credit, the credit union gains profitability and 
our employees are incented to provide the best 
service possible. Under the capable leadership 
of our President and CEO, Mr. Ron Flaherty, our 
employees are recognized for the excellent service 
they provide. Our members are the most important 
beneficiaries of the service, and the programs in 
place are there to help them achieve their personal 
goals.

“Besides Mr. Flaherty, I think it is important to 
recognize other individuals who are instrumental 
in the excellent results that this credit union has 
achieved. If you would turn to page one of the 
Annual Report you will see a list of the important 
people who work so diligently for our members. 
Mr. Flaherty reports directly to the Board, and he 
has assembled an outstanding group of people 
to support him and carry out the wishes of the 
Board, which is there to set policy. The Board does 
not get involved in the day to day workings of the 
credit union, but it is those people - Tom Gay, CFO; 
the Senior Managers; Branch Managers; and all 
of our tellers, those individuals you interact with 
when you come here to transact your business; 
our loan officers; mortgage originators; back office 
staff; actually everyone employed here at TEG who 
all work together to help this credit union be the 
organization it is today. Please give them a round of 
applause to recognize the fine work they do.

“During 2014 our staff began a search for a new 
core banking system. Those individuals involved 
spent many long hours investigating what was 
available and then with the help of a consultant 
decided on a particular system. That was only 
the beginning of the process. Many more hours 
were spent working with the consultant and 
representatives of the firm chosen to craft a product 
that was uniquely geared to our purposes. Some 
of this work continued into 2015, and once the 
contracts are completed the hard work of getting 
everything on our end ready for a conversion will 
begin. This conversion is scheduled for May 2, 
2016. It is a long and arduous process and Mr. 
Peter Olson, Director of IT, has been chosen as the 
individual to coordinate the actual conversion, but 
many of our employees will be greatly involved. It 
is a very long and involved process that will take 
lots of hard work and coordination so that the 
conversion goes well. 2015 will be a very full year.

 “2014 was a year where we worked to improve 
our Indirect Lending Program. We currently have 57 
dealers signed up and we monitor the program and 
the dealers to make sure the program is working 
correctly and we can help individuals who are 
looking to finance a car.

“Our Residential Mortgage Lending program is 
important since it gives our members access to 
many different loan programs to make their home 
buying more pleasurable and financially sound for 
them. We are available to help make the process as 
painless and as financially beneficial as possible.

“We also offer commercial loans, mortgages, and 
non-construction lines of credit where we are able 
to help our neighbors. These are Member Business 
Loans which help the community grow. 

“As I mentioned before, Mr. Olson from the IT 
department directs his department to work with 
the whole credit union to make sure our employees 
have the support they need to do their work and 
help our members. It is very important to the 
smooth working of the credit union.

“In an effort to help our members, we have a 
summer and winter Skip-A-Pay program as well as 
Debt Consolidation Loans. We also have a Rewards 
credit card. We try to work with new members by 
contacting them once they become a member to 
acquaint them with the credit union to make them 
aware of the programs we have available for them. 
For the more technically savvy members, we are on 
Facebook and we also have a mobile check deposit 
capability.

“We offer dinner seminars from the Retirement and 
Advisory Services department to help our members 
plan for their retirement. We offer numerous options 
and Ms. Jean Riordan helps people manage their 
finances and organize their assets to be most 
productive to them. We also help our seniors with 
retirement income planning help via Social Security 
and Medicare supplement workshops.

“Our employees are involved in many community 
events and sponsorships. A small smattering of 
these are Go Red for Heart Awareness Month, 
Literacy Connections Spelling Bee, Youth Leadership 
Career Night, Arlington Street Fair, Local Community 
Day events, Office of the Aging Health and Fitness 
Day, Conference on Caregiving, and the Dutchess 
County Office of the Aging “Senior Prom.” In 
2014 we raised over $25,000 for various groups 
like the Alzheimer’s Association, American Heart 
Association, Habitat for Humanity, MS Walk, 
American Cancer Society, Suicide Prevention, 
and many others. These are only a few things our 
employees are involved with as we try to help the 
members of our local community.

“If there is anything else you would like to know, 
please contact your Branch Manager and he or she 
will be glad to help you. We are all here to help you 
as much as possible. Thank you.”

Mr. Behrman then introduced Mr. Flaherty, President 
& CEO. 

Minutes Of The 46th Annual Meeting



Board Of Directors

Walter V. Behrman, Jr. 
Chairman

Paul Goldstein 
Vice Chairman

Joseph CorriganJesse Doughty 
Treasurer

Barbara Hogan Joshua Stratton Andrew Krayewsky Rebekah  
Garcia-Stevens

Frank LaRose
Secretary
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IV. President/CEO Report 

Mr. Ron Flaherty introduced himself as President 
and CEO of TEG Federal Credit Union and welcomed 
and thanked everyone for taking the time to attend. 
He then began his report:

“Just as our Annual Report says, TEG is soaring to 
new heights! We continue to work hard to help our 
members by providing loans and financial education 
so that they can save money and get the best deal 
possible. Our staff has done an outstanding job 
embracing our vision and mission which has helped 
many of our members succeed. We continue to 
be a trusted source of information where people 
know that they can come for honest, truthful, and 
sincere help and advice about their finances. We 
want you and your families to succeed and can help 
you get there by offering solutions that work. We 
are different than most other financial institutions 
and aren’t afraid to do things that others won’t, 
to look beyond just a credit score and listen to 
what you, our members, have to say and come up 
with solutions to help you achieve your goals and 
objectives.

“As you can see from our 2014 Annual Report, 
it was another outstanding year for TEG and we 
continue to grow. We increased loans by 13.30%; 
we increased shares by 5.04%; we increased 
membership by 1,313 net new members; and we 
are now a $212M organization. We should all be 
very proud of our accomplishments since it’s been 
all organic growth and not done through mergers, 
acquisitions, or other types of smoke and mirrors. 
That says a lot about the people we have working 
here and their dedication to doing what’s right for 
our members, which is something that I personally 
feel very strongly about.

“Our employees and their families are involved 
in our community and we continually give back 
and support our local community, which makes 
this a great place to live and work – because 
we truly care! I’d like to thank our Board of 

Directors and Supervisory Committee for all of 
the support and guidance that they provide to 
this great organization. They volunteer their time 
and represent you, our members, so that we can 
continue to grow and prosper and continue to enjoy 
the success that we’ve become accustomed to.

“I’d also like to thank our senior management team 
for their leadership, which has helped make us so 
successful. Lastly, but most importantly, I’d like to 
thank you, our members, for believing in us and 
what we are doing. For supporting us throughout 
the good times and bad times and knowing that we 
are here for you no matter what!” 

V. Treasurer’s Report

 Jesse Doughty, treasurer, stated that TEG’s 
financial statements were included in the Annual 
Report that was distributed to all attendees. Mr. 
Doughty gave the following report: 

Annual Financial Condition-2014:

 Total Assets .............................$211,639,035

 Total Liabilities and Equity ........$211,639,035

 Total Earnings ............................$13,361,293

 Net Income ................................. $1,512,651

  Total Members .................................. 25,493

VI. Supervisory Committee

Mr. Ed Hotaling, Supervisory Committee 
Chairperson, gave the Supervisory Committee 
report. He thanked the Supervisory Committee 
members for their time and effort to support TEG 
and ensure the safety of the credit union. He then 
thanked the Board of Directors, Mr. Flaherty, and 
his staff for their efforts to provide our members 
with the professional service that makes TEG great. 
He indicated that the Supervisory Committee was 
pleased to report that TEG Federal Credit Union 
is financially sound and is in compliance with all 
applicable rules and regulations. Finally, he said 
that our outside, independent CPA firm, Wojeski & 

Co., had completed the annual audit and found that 
TEG had adhered to all the rules and regulations 
during 2014. The audit found that all records 
were maintained in accordance with prescribed 
standards and accounting practices. 

VII. Old Business

None

VIII. New Business

Elections: Barbara Hogan, Jesse Doughty, and Josh 
Stratton were each nominated for a three year 
term on the Board of Directors. Since there were 
no other nominees, Mr. Behrman requested that 
the secretary cast one vote for each of them. Mr. 
Behrman then congratulated the newly elected 
Board Members.

IX. Questions and Answers

None

X. Adjournment

Mr. Behrman thanked Ms. Stephanie Molinelli, 
Director of Marketing, for organizing the Annual 
Meeting and since there was no further business to 
come before the assembly he adjourned the 46th 
Annual Meeting at 6:08 P.M.

Respectfully submitted,

Frank LaRose, Secretary  

Supervisory Committee Members
Joseph Lombardi    |    Ann Boehm    |    Victoria Nameth    |    Bill McCabe    |    Edward Hotaling, Chairman



“Proud To Serve Our Community”

Federal Credit Union

Federally insured 
by NCUA

Federally insured 
by NCUA

Conveniently Located To Serve You

Poughkeepsie – Main Office
1 Commerce Street, Poughkeepsie, NY 12603

Beekman 
Town Plaza, 2540 Route 55, Poughquag, NY 12570

Fishkill 
196 Old Route 9, Fishkill, NY 12524

Hyde Park 
4282 Albany Post Road, Hyde Park, NY 12538

Newburgh
16 North Plank Road, Newburgh, NY 12550

Poughkeepsie – College Center
11 Marist Drive, Poughkeepsie, NY 12601

Wappingers Falls
Nesheiwat Square, 900 Route 376, Wappingers Falls, NY 12590

Available 24 Hours a Day, 7 Days a Week!
Local (845) 452-7323

Toll-Free: (888) 834-8255

www.tegfcu.com


