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Notice of Meeting of the Members of GOLD Credit Union 

The board of directors of GOLD Credit Union have called a special meeting of the members of 
this credit union at Cedar Crest College Alumnae Hall Auditorium, 100 College Drive, Allentown, 
PA, 18104 on March 21, 2024, at 6:00 PM. 

The purpose of this meeting is: 

1. To consider and act upon a plan and proposal for merging GOLD Credit Union with and
into United Federal Credit Union (hereinafter referred to as the “Continuing Credit
Union”), whereby all assets and liabilities of GOLD Credit Union will be merged with and
into the Continuing Credit Union. All members of GOLD Credit Union will become
members of the Continuing Credit Union and will be entitled to and will receive shares in
the Continuing Credit Union for the shares they own in GOLD Credit Union on the effective 
date of the merger.

2. To ratify, confirm and approve the action of the board of directors in authorizing the
officers of GOLD Credit Union, subject to the approval of members, to do all things and to
execute all agreements, documents, and other papers necessary to carry out the
proposed merger.

The board of directors of GOLD Credit Union encourages you to attend the meeting and vote on 
the proposed merger. Whether or not you expect to attend the meeting, we urge you to sign, 
date, and promptly return the enclosed ballot or visit https://goldcu.cuballot.com/ to vote on 
the proposed merger. 

If you wish to submit comments about the merger to share with other members, you may 
submit them to the National Credit Union Administration (NCUA) at: 

https://www.ncua.gov/support-services/credit-union-resources-
expansion/resources/comments-proposed-credit-union-mergers 

or mail to: 

NCUA - Office of Credit Union Resources and Expansion  
1775 Duke Street, Alexandria, VA 22314  

RE: Member-to-Member Communication for GOLD Credit Union 
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The NCUA will post comments received from members on its website, along with the member's 
name, subject to the limitations and requirements of its regulations. 

Other Information Related to the Proposed Merger: 

The board of directors has carefully evaluated and analyzed the assets and liabilities of the credit 
unions and the value of shares in both credit unions. The financial statements of both credit 
unions, as well as the projected combined financial statement of the continuing credit union, 
follow as separate documents. In addition, the following information applies to the proposed 
merger. 

Reasons for merger: In our last four Annual Meetings, we have presented and discussed with 
members the investments GOLD has been making in our infrastructure, technology, products, 
and services by investing our capital, through expenses that exceeded income, for the benefit of 
our members and future growth.  We provided updates on the additional challenges that we 
faced (COVID, recession, inflation, rapidly rising Fed Funds increases and others) that hindered 
the return to positive income we had forecasted. The board of directors has concluded that the 
proposed merger is desirable and in the best interests of members because the Continuing Credit 
Union is member-focused, culturally aligned, and has the infrastructure, technology, products, 
and services that we had strived toward adding.   

Products/Services. The Continuing Credit Union will offer a more robust product and service line 
including: 

• Wide variety of consumer and commercial share and lending products
• High-Yield checking account
• Credit and Debit Cards that earn rewards
• Competitive Money Market and Share Certificate Accounts
• Potential to earn rate incentives and rewards through account, transaction, and service

usage
• Expanded mortgage loan products including Lot Loans, Construction Loans, Investment

Property Loans, VA Loans, Medical Professional Loans, and Rural Development Loans
• Business and Commercial Accounts and Loans, plus Treasury Management services
• Domestic and International wire transfers
• Gift cards

Enhanced Electronic Banking Products. The Continuing Credit Union will provide enhanced 
electronic banking products, such as access to Digital Wallet payment options and Zelle® (person 
to person payments) and improved online banking and mobile app experiences. The Continuing 
Credit Union consistently assesses and improves technology solutions to make sure the 
Continuing Credit Union is providing the best personalized digital solutions possible for members 
now and into the future.   
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*Zelle and the Zelle related marks are wholly owned by Early Warning Services, LLC and are used herein
under license.

Increased Member Access. The Continuing Credit Union will be able to serve more members and 
provide them with more access to competitive financial products and services with extended 
Member Service Center hours for phone calls and online chat options as well as a large branch 
network with 35 branches in six states plus access to thousands more through the Co-Op Shared 
Branching Network.  

Investment in the Lehigh Valley. Plans for a growing branch network, including a new branch 
location in our current GOLD member service area within five years.  

Community Support. A continued commitment to helping organizations and individuals in need 
in our local neighborhoods. 

Net worth: The net worth of a merging credit union at the time of a merger transfers to the 
continuing credit union. GOLD Credit Union does not have a higher net worth ratio than United 
Federal Credit Union.  

Share adjustment or distribution: GOLD Credit Union will not distribute a portion of its net worth 
to its members in the merger. The board of directors has determined a share adjustment or other 
distribution of GOLD Credit Union's net worth is unnecessary as GOLD has a lower net worth than 
the Continuing Credit Union and the GOLD members will benefit from increased product and 
service offerings with the Continuing Credit Union (see Reasons for merger section above).  

Locations of merging and continuing credit union: GOLD Credit Union's General Office at 835 W. 
Hamilton St., Allentown, PA as well as GOLD Credit Union’s Lehigh Division branch at 4703 
Hamilton Blvd., Allentown, PA will both remain open upon completion of the merger. Continuing 
Credit Union will provide access to the Co-Op Shared Branching Network, which includes 4 branch 
locations in and around (within 20 miles of) Allentown. 

Changes to services and member benefits: The Credit Unions have made no post-merger plans to 
reduce branch facilities, ATM network access, or existing accounts and services offerings 
currently available to GOLD Credit Union members.  

Merger-related financial arrangements: NCUA Regulations require merging credit unions to 
disclose certain increases in compensation that any of the merging credit union's officials or the 
five most highly compensated employees have received or will receive in connection with the 
merger. The following individuals have received or will receive such compensation: 

Name Title Description of increase 
Amount not 
to exceed 

Cheryl Bartholomew Chief Executive Officer One-time retention bonus $108,000 
Donna Fogel Chief Financial Officer One-time retention bonus $73,000 
Jennifer Gora Chief Communication Officer One-time retention bonus $50,000 
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Nickolas Armstrong VP Systems Operations One-time retention bonus $45,000 
Darian Phillips VP Lending One-time retention bonus $37,000 

The Credit Union and the board of directors believe it will be beneficial to the members of the 
combined credit union to retain the services of all of GOLD Credit Union’s 30+ employees after 
the merger, offering no less than their current individual salary compensation. To reward them 
for their service and incent them to remain after the merger, all GOLD employees will be paid 
retention bonuses between 20% and 40% of their GOLD salary as of January 1, 2024.  

Please note that the proposed merger must have the approval of the majority of members who 
vote. 

Enclosed with this Notice of Special Meeting is a Ballot for Merger Proposal. If you cannot attend 
the meeting, please complete the Ballot and return it to CUBALLOT – Election Processing, E Space 
Communications Inc., P.O. Box 3156, Dublin, OH, 43016-9842. To be counted, your ballot must 
be received by Wednesday, March 20, 2024, at 5:00PM. 

BY THE ORDER OF THE BOARD OF DIRECTORS: 

Erin Henry, Board Chair 

  01/29/2024 

Date 

Encl. 
Ballot for Merger Proposal 
GOLD Credit Union Balance Sheet
GOLD Credit Union Statement of Income
United Federal Credit Union Balance Sheet
United Federal Credit Union Statement of Income
Combined Financials
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Ballot for Merger Proposal 

If you cannot attend the Special Meeting, please complete both the top and bottom portion of 
this document. 

Your credit union must receive this ballot by March 20, 2024 at 5:00 PM ET. 

Name of Member: ____________________________ 

Account Number: _____________________________ 

Please mail it to: 

CUBallot Election Processing 
E Space Communications Inc. 

P.O. Box 3156 
Dublin, OH 43106-9842 

Or you may vote online at: 
https://goldcu.cuballot.com/  

Or you may bring the ballot to the Special Meeting on March 21, 2024. 

Do not separate the top portion of the ballot from the bottom.  
That will be done by CUBallot once the Ballot has been verified. 

I have read the Notice of Special Meeting for the members of GOLD Credit Union. The meeting 
will be held on the above date to consider and act upon the merger proposal described in the 
notice. I vote on the proposal as follows (check one box): 

Approve the proposed merger and authorize the Board of Directors to take all necessary 
action to accomplish the merger. 

Do not approve the proposed merger. 

Member Signature Date 

  Member Name (printed) 



ASSETS LIABILITIES, SAVINGS AND EQUITY

LOANS Number Amount LIABILITIES
Loans - Delinquent Accounts Payable
     2 to less than 6 mo. 9 142,603.00 Notes Payable
     6 to less than 12 mo. 1 54,561.67 Accrued Audit and Exam Expenses
     12 mo. and over 0 0.00 Accrued Payroll Liabilities
Total Delinquent Loans 10 197,164.67 GO Branch Lease Liability
Loans - Current & Less than 2 mo. 3,497 93,128,894.73 NCUSIF Assessment Payable

TOTAL PORTFOLIO LOANS 3,507 $93,326,059.40 Clearing Accounts
Less Allowance For Loan Losses (1,069,478.79) Deferred Credits

NET PORTFOLIO LOANS OUTSTANDING $92,256,580.61 Other Misc Liabilities
Participation Loans 17,504,335.77 TOTAL LIABILITIES

LOANS OUTSTANDING $109,760,916.38
SHARES

CASH & INVESTMENTS Regular Shares
Cash 309,129.14 Draft Shares
Corp CU Overnight/Working  Accounts 5,789,556.62 Money Market
Fed. Ag. Obligations-Available-For-Sale 9,637,701.46 Share Certificates
Negotiable Certificates of Deposit 8,704,328.74 IRA Certificates
Corporate CU Perpetual Contributed Capital 463,385.56 IRA Accounts
Certificates of Deposit 2,249,000.00 TOTAL SHARES
Money Market & Business Checking 15,000.00 

TOTAL CASH & INVESTMENTS $27,168,101.52 NON-MEMBER SHARES
Non-Member Certificates

OTHER ASSETS TOTAL NON-MEMBER SHARES
Accounts Receivable 1,459,586.27 
Prepaid and Deferred Expenses 164,298.69 EQUITY
Land 601,647.39 Regular/Statutory Reserve
Building 1,039,840.20 Equity Acquired in Merger
Furniture & Equipment 520,863.42 Undivided Earnings
Leasehold Improvements 0.00 Unrealized Gain/Loss on Invest.
Right of Use Assets 319,022.83 Net Income
Accrued Interest on Loans 194,802.02 TOTAL EQUITY
Accrued Interest on Participation Loans 68,408.90 
Accrued Interest on Investments 32,522.47 TOTAL LIABILITIES, SHARES & EQUITY
Deposit - NCUSIF 1,385,491.26 
Other Real Estate Owned 0.00 
Credit Union Owned Life Insurance 4,077,214.00 

TOTAL OTHER ASSETS $9,863,697.45

TOTAL ASSETS $146,792,715.35

0.00

Statement of Financial Condition
As of September 30, 2023

Amount
47,280.32

19,288,827.34

36,086.76
187,003.64
319,022.83

0.00
15,500.05
43,755.28
47,000.00

$695,648.88

GOLD Credit Union

57,685,257.80

1,668,077.82
46,976,617.74

4.00

$146,792,715.35

404,848.87
$126,023,633.57

1,335,924.03
138,048.65

10,447,041.33
(2,167,581.11)

0.00
$9,753,432.90

10,320,000.00
$10,320,000.00



MONTH YEAR-TO-DATE
INTEREST INCOME
Interest on Loans 360,187.50           3,068,910.72        
Interest on Participation Loans 90,074.02              929,854.80           
Income on Investments 58,716.52              556,445.74           NUMBER AMOUNT
     Total Interest Income $508,978.04 $4,555,211.26
INTEREST EXPENSE Total loans made during current year 413 $14,276,493.42
Dividend Expense 170,013.68           1,196,473.95        
Interest on Borrowed Funds - - Total loans made since organization 77,740 $556,016,565.37
     Total Interest Expense $170,013.68 $1,196,473.95

Total loans charged off since organization $4,802,896.35
NET INTEREST INCOME $338,964.36 $3,358,737.31

Recovery of loans charged off since organization $850,761.66
Provision for Loan Losses 36,000.00              662,000.00           
NET INTEREST INCOME AFTER LOSS PROVISION $302,964.36 $2,696,737.31 Net loans charged off since organization $3,952,134.69

NON-INTEREST INCOME
Fee Income 10,357.64              75,993.38              
Other Operating Income 34,697.16              1,197,915.29        
Gain(Loss) on Investments - - 
Gain(Loss) on Fixed Assets - - Number of members at end of month 9,328 
     Total Non-Interest Income $45,054.80 $1,273,908.67 Number of potential members 1,013,840 

NON-INTEREST EXPENSE
Employee Compensation & Benefits 274,965.35           2,637,874.95        
Travel & Conference Expense 1,514.23 16,081.75              
Office Occupancy Expense 12,053.20              116,584.29           
Office Operations Expense 32,246.47              312,351.14           
Education & Promotional Expense 27,024.13              196,031.18           
Loan Servicing Expense 38,980.76              368,024.03           
Professional & Outside Services 75,371.26              672,927.23           
Member Insurance - - 
Operating Fees 2,749.67 24,740.01              
Misc. Operating Expense 3,396.96 30,645.16              
     Total Non-Interest Expense $468,302.03 $4,375,259.74

NET INCOME BEFORE NCUSIF & STABILIZATION ($120,282.87) ($404,613.76)

NCUSIF & Stabilization Expense - - 
INCOME AFTER NCUSIF & STABILIZATION ($120,282.87) ($404,613.76)

MISCELLANEOUS INFORMATION

LOAN INFORMATION

GOLD Credit Union
Statement of Income

For Period Ended September 30, 2023





 



 




