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Chairman’s Report

We are very proud that 

April 8, 2011, marked the 

51st anniversary of our 

Credit Union!  Many of you 

have been with us through 

the decades of service, 

watching and helping us 

grow to meet the chang-

ing needs of our membership. 

We have passed many milestones along the way; 

each of you can be proud to say you are members 

and owners of a Credit Union that has maintained its 

original single field of membership. Your Credit Union 

has survived a changing competitive market, an 

increasingly regulated environment, in addition to 

emerging technologies making our lives easier and 

at the same time much more complicated! 

We’ve experienced the “good times” and the “bad 

times” and have remained a viable financial institu-

tion; many times when NCUA said we would not 

survive!  2010 was not one of our best years. As the 

“Great Recession” dragged on, our members were not 

untouched by the struggling economy. 2010 continued 

to be a very hard year for the Ironworkers. By now 

just about everyone knows someone who has been 

affected by this recession.  Maybe they have lost a job, 

took a pay cut, or possibly even lost their home. Our 

Credit Union family has not escaped unscathed either, 

and we understand the sacrifices our members have 

to face.

If you have a co-worker or relative who is in financial 

trouble, steer them our way. We can look at their 

situation, help them with their budget, and suggest 

ways to ease their debt burden without going 

bankrupt. You might be surprised to learn that one 

of the best ways we can help is by refinancing loans 

from other lenders. We also have “out of work” 

extensions and can re-write loans that are financed 

at our Credit Union. Remember, there is always a 

solution to every problem, and out of any troublesome 

situation, the highest good can come to all involved. 

It’s the positive attitude and “never giving up” 

mentality of our membership that has kept us in 

business for the past 51 years!

Though economically difficult times may persist, we 

are well prepared to make a positive impact to the 

lives of Ironworkers in 2011 and beyond! I’d like to 

thank the Board of Directors and Staff for their 

diligence and for going beyond the call of duty to see 

us through a very challenging year. I also want to 

thank the membership for their continued support, 

and for borrowing and saving at their Credit Union! 

Dan Brenner, Chairman 

Large enough to serve you..small enough to know you!

Pacific Northwest

IRONWORKERS
F E D E R A L  C R E D I T  U N I O N

The Pacific Northwest Ironworkers Federal Credit Union is celebrating 51 

years of strength, growth and service to our members! While many other 

financial institutions are merging or closing their doors, Pacific Northwest 

Ironworkers FCU remains strong and continues to focus on outstanding 

service, competitive prices and convenience. Credit unions are 

not-for-profit financial cooperatives that exist to serve our members. 

We return our earnings to you, our members, through lower loan rates, 

higher interest on deposits and lower fees for your financial services. 

The uncertain economy and turmoil in the world during recent years 

have made many people seek out a safe haven for their money, and many 

have found that secure shelter within credit unions. The Pacific Northwest 

Ironworkers FCU has remained strong for 51 years, and we would not have 

been able to achieve this without the trust of our valuable members. 

We are grateful that you allow us to meet your financial needs.

Our accomplishments would not have been possible without the heartfelt 

commitment and unified effort of our dedicated credit union staff, 

volunteers, board of directors and committees. These individuals continue 

to be committed to helping our members during their financial and personal 

milestones. Many thanks go to our staff in Portland, Jamie Koster, Jean 

Rogers and Kim Andrew; in Seattle, Corina Ruiz-Buren and Kim Martin; 

and in Spokane, Tina Hoffmann and Susie Patterson. We also appreciate 

the service of our dedicated volunteers and board of directors; Dan Brenner, 

James Pauley, Diane Baldwin, Robert Camarillo and Gil Carreon, and our 

supervisory committee, Jean Blackmore and Steve Mahoney.

It is with great confidence and enthusiasm that we 

look forward to 2011. By encouraging your family 

and co-workers to join and become part of our 

credit union family, we will enjoy continued 

success for another 51 years! 

Kindest regards,

Teri Robinson, CEO

Letter from the CEO

The Chairman of the Board of Directors appoints a Nominating Committee 120 days 

prior to the annual meeting. The Nominating Committee must then nominate at least 

one person for every open position on the Board of Directors. Members may also 

make nominations by petition. If there is only one nominee for each open position, 

the Credit Union does not send mail ballots to the members, allow floor nominations, 

or conduct voting. Instead, the Chairman simply announces at the annual meeting 

that the nominees have been elected by acclamation or 

consent.  

This year we had one position to fill. The Nominating 

Committee nominated Robert Camarillo for the open 

positions on the Board. Robert accepted the nomination 

and will serve on the Board of Directors for three years.

Robert Camarillo, Chairman

Nominating Committee Report
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Supervisory 
Committee Report
The Supervisory Committee acts as a 

“watchdog” on behalf of all Credit 

Union members, making sure that all 

regulations, procedures, and policies 

are properly followed as defined by the 

National Credit Union Administration 

(NCUA). The committee is appointed 

by the Board of Directors and is 

comprised entirely of volunteers 

from the membership.

One of the most important functions of 

the Supervisory Committee is to arrange 

and oversee an annual audit of the Credit 

Union’s financial condition and internal 

accounting procedures. Daren B. Tanner, 

Certified Public Accountant and Business 

Consultant, of Portland, Oregon, was 

retained to conduct the 2010 audit.

A verification of member’s accounts was 

performed as of June 30, 2010 by Brad 

Billiet, Internal Auditor and Consultant, 

of Fairview, Oregon. Brad also continues 

to conduct our quarterly internal audits. 

The committee has carefully reviewed 

the auditors’ reports and found Pacific 

NW Ironworkers Federal Credit Union to 

be in compliance with the requirements 

and regulations of the Federal Credit 

Union Act, with no serious exceptions or 

adverse findings. Any member can view 

a complete copy of the report at the 

Credit Union’s Main Office in Portland.

It continues to be the opinion of the 

Supervisory Committee that the 

policies established by the Board of 

Directors contribute to sound 

management practices, and that 

Credit Union staff and management are 

operating effectively, efficiently, and in 

a manner consistent with safeguarding 

the membership’s interests.

The Supervisory Committee 

acknowledges 

and thanks all 

members and 

others who 

have devoted 

time and 

effort to the 

welfare of 

the Credit 

Union. Any member with concerns about 

the Credit Union is encouraged to contact 

anyone on the Supervisory Committee.

Jean Blackmore, Chairperson

Steve Mahoney
Gil Carreon

Treasurer’s Report
With commitment and service to our 
members, we granted 1,641 loans totaling 
$3,518,137. As of December 2010 we ended the 
year with $7,495,311 in outstanding loans and 
$8,498,693 in outstanding 
savings accounts. We 
have 4,939 members 
throughout our three 
branches in Portland, 
Seattle and Spokane.   

Many of our Union 
Brothers and Sisters 
have been affected by 
unemployment and the 
state of the economy; 
which resulted in net loan losses of $137,298 
for 2010. In addition to our loan losses the 
credit union was impacted by the Corporate 

Credit Unions bailout and NCUA bailout, 
resulting in an additional expense of $84,114 
for 2010.  Our net loss for 2010 was (-$80,170), 
excluding the stabilization expense it was 
(-$60,520).

The Board of Directors and credit union staff  
look forward to the opportunity to provide 
even more value to our membership. We are 
committed to making a positive difference in 
our members’ lives. As a member-owner, you 
are the reason for our success. By taking 
advantage of all the Pacific Northwest 
Ironworkers FCU has to offer and by 
referring your family and co-workers, you 
play an important role in maintaining the 
strength and stability of your credit union.

Diane Baldwin, Treasurer

Proudly Serving Ironworker members and their families in 
Affiliated Local Unions 14, 29, 86, 506, 516 and 751

SPOKANE BRANCH
M - F  9:30 am - 4:00 pm 
16610 E Euclid
Spokane, WA 99216
Phone: (509) 326-2485
Fax: (509) 326-1128

SEATTLE BRANCH
M - F  7:30 am - 4:00 pm
4550 S 134TH Place, Suite 103
Tukwila, WA 98168
Phone: (206) 835-0150
Fax: (206) 835-0207

PORTLAND BRANCH
M - F  9:00 am - 5:00 pm
11620 NE Ainsworth Circle, #400
Portland, OR 97220
Phone: (503) 774-3848
Fax: (503) 774-7619

www.ironworkersfcu.org

Toll Free:
1-877-769-4766 (877-PNW-IRON)

Telephone Teller - SPUD:
1-877-769-7783 (877-PNW-SPUD)

STATEMENT OF INCOME  
   2009  2010
TOTAL INCOME:  $978,856   $919,243 
Less Cost of Funds  $65,300   $35,705 
GROSS MARGIN  $913,556   $883,538 
Allowance For Loan Loss  $204,015   $131,471 
Operating Expenses  $932,917   $748,124 
NCUSIF Special Assessment  $14,495   $19,650 
Western Bridge Corporate  CU  $13,283   $- 
Southwest Bridge Corporate  CU  $41,796   $64,464 
TOTAL NET INCOME:  $(292,950)  $(80,170)
  
SOURCES OF INCOME  
   2009  2010
Loan Interest Income  $720,667   $689,059 
Investment Income  $18,986   $4,805 
Other Income  $239,203   $225,378 
TOTAL:  $978,856   $919,242 

DISTRIBUTION OF INCOME  2009  2010
Dividends  $65,300   $35,705 
Compensation  $298,343   $203,039 
Employee Benefits  $218,035   $172,448 
Operating Expenses  $416,539   $372,636 
Reserves/Allow Loan Loss  $204,015   $131,471 
NCUSIF Special Assessment  $14,495   $19,650 
Western Bridge Corporate  CU  $13,283   $- 
Southwest Bridge Corporate  CU  $41,796   $64,464 
Retained Earnings  $(292,950)  $(80,170)

TOTAL:  $978,856   $919,243 

Board of Directors
DAN BRENNER, CHAIRMAN
JIM PAULEY, VICE CHAIRMAN
DIANE BALDWIN, TREASURER
ROBERT CAMARILLO, SECRETARY
GILBERT CARREON, DIRECTOR

Supervisory Committee
JEAN BLACKMORE, CHAIRPERSON
STEVE MAHONEY
GILBERT CARREON

Volunteer Support Services
SYLVIA DOIG, CHAIRPERSON
KIM ANDREW

Credit Union Team Members
Portland Branch 
TERI ROBINSON
JAMIE KOSTER
JEANNE ROGERS

Seattle Branch
CORINA RUIZ-BUREN
KIM MARTIN

Spokane Branch
TINA HOFFMANN
SUSIE PATTERSON

Credit Union Partners
BRAD BILLIET, 
CREDIT UNION INTERNAL AUDITING

GREG COOKE, 
PRINTING ARTS

2010 Official 
Credit Union Family

  
BALANCE SHEET
ASSETS:  2009  2010
Loans  $7,717,099   $7,495,311 
Allowance for Loan Loss  $(141,739)  $(140,158)
Cash & Investments  $2,020,721   $1,444,114 
Furniture & Equipment  $71,625   $62,568 
Other Assets  $93,223   $86,732 

TOTAL ASSETS:  $9,760,929   $8,948,567 
  
LIABILITIES & EQUITY:  
Current Liabilities  $447,684   $(2,036)
Reserves  $362,391   $396,621 
Undivided Earnings  $169,691   $55,290 
Member Deposits  $8,781,163   $8,498,692 
TOTAL LIABILITIES & EQUITY :  $9,760,929   $8,948,567 
 


