
     
 
 
 

                        Progressions Credit Union 
91st Annual Meeting 

   September 29th, 2020 
 

Report of the President/CEO 
 
 
In 2019 the credit union experienced strong growth across the board. New members, deposits, total 
assets, and loans all grew. We welcomed one new face, Lauren Maupin, as our new loan officer. But 
what I’m most excited about is the announcement that, going forward, we will be giving back 5% of net 
profit to worthy organizations within our community. Together we will all making a lasting impact on 
Spokane and the Inland Northwest. 
 
Progressions Credit Union paid dividends to members totaling $359,837 and increase of $161,739 over 
2018. We issued 1,800 loans totaling $23,801,081 and welcomed 156 new members. Total assets 
increased 4.7% to $66,609,146, deposits increased $2,194,608, loans increased $2,296,349.  
 
So far through 2020, we have completely renovated our landscaping which made the facility much more 
attractive. We replaced all the older lighting with LED lights, to save energy and money, and we 
launched Kasasa checking which rewards members significantly. We are now working hard on a 
technology upgrade to be launched in the first quarter of 2021. We are never resting and continue to 
strive to make Progressions the best credit union in the state of Washington.  We want to encourage our 
members to use Progressions for all your financial needs and refer us to your friends and family. At 
Progressions, you’re not just a member, you’re family. 
 
I would like to take this opportunity to thank our staff for working to deliver financial solutions to our 
members each and every day. They are the reason members keep coming to us and member service is 
our first priority. I would also like to thank the Board of Directors for their much-appreciated support, hard 
work, and dedication. They serve without compensation in the interest of and to benefit all members of 
Progressions Credit Union.  
 
More than ever we are committed to providing superior financial products and extraordinary member 
service.  We thank every member sincerely for their loyalty and for the confidence each has placed in 
us. 
 

 
 
Sincerely, 
 

 
 
Jay Williamson 
President/CEO 
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Board of Directors Report 

 
 

Progressions Credit Union, formerly Spokane Postal Credit Union was founded in 1928.  The purpose of 
the credit union then, as it is now, is to serve the members and provide the best service at competitive 
interest rates. This credit union has endured the Great Depression, World War II and seven additional 
down turns in the economy.  The board members and management staff have worked together to 
monitor all our obligations to both our members and the financial direction of the credit union. 
 
This year the board and the management team managed our financial resources much closer. The 
flexibility the board has given management team to rapidly adjust loan rates and account dividends, 
adjust costs and modify investments of our liquid funds to give members the best products and rates 
helped us in a year that did not have the previous year’s level of activity and outcomes. 
 
Progressions Credit Union offers our members competitive rates for your borrowing needs and for your 
deposits, IRAs, Certificates, Money Markets and other funds.   If you are presently borrowing elsewhere 
call us and we may be able to save you money. It takes only a phone call to find out. Let us know if you 
need a product we don’t offer. We strive to provide you with the best service and competitive rates all 
the time. 
 
Our goals for 2019 were many. The past two years 4 large credit unions have moved into the Spokane 
area which will make it a battle to gain new membership. It will take leadership and hard work to steer 
Progressions Credit Union in the direction of sustained profitability.  The management team has several 
projects in the works.  The roof is finally being replaced.  The management team is having moved all the 
office’s downstairs on the first floor.  The second floor has been rented out to two business for additional 
income.  The management team has increased the marketing budget to help increase membership and 
size of the credit union. This past year Jay Williamson has provided the Progressions Credit Union with 
a new prospective on what the future will be.  The board and I are looking forward to working with Jay 
Williamson and his team to improve and advance the Credit Union.   The board and management team 
have agreed to a 5% give back to the community to help those in need.    The organizations who will 
receive the money will be determined later.  Our goals are to provide members good products, help the 
make good investment choices, good borrowing decisions, and provide helpful service. 
 
Loans, lending money to our shareholders is the life line of any credit union. Progressions Credit Union 
is always available to offer the best loans to our members. We are a credit union and each member’s 
account and loans benefit not only the member but also all members. Think about it the next time you 
need to borrow or invest. 
 
The board and I are here to monitor the credit union, the management, and as a voice for all of the 
shareholders. All members of the board are here to answer any of your questions, and we look forward 
to hearing from you in the future. 
 
The onset of the Covid-19 has turned the world upside down. Jay Williamson and his management team 
has done an outstanding job in providing the services of the credit union to its members during these 
trouble times.  The Progressions Credit Union is open and adhering to all the Washington State 
guideline to protect the members and staff. 
Please stay safe wear a mask, social distancing and wash your hands.  
 
The credit union was established in 1928 by volunteers and still is served by volunteers. Your board and 
management thank you for choosing Progressions Credit Union as your financial partner. 
 
 
 

Sincerely, 

       
 

William O’Halloran        
Chair             
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  Supervisory Committee Report 
 
 

In May of this year, longtime PCU board member and supervisory board chairman Steve Jones will have 
passed away one year. His contributions to this fine credit union are seen in previous minutes, in our 
thoughts and minds. His laughter is still heard as our supervisory committee meets monthly and he is 
thought of. We also lost Nedra Sullivan and others; All PCU contributors. 
 
Jay Williamson and his staff and PCU employees have been so helpful to me and my committee. As per 
NCUA and State regulator requests we have been provided in-house training with By Law emphasis 
from our attorney on retainer, Brian Witt. We received training from an outside instructor at the Prime 
Source credit union along with other credit union supervisory committees. Our current rolls in 
compliance of the board of directors by laws are as follows: 
 

Paul Singleton Committee Chairman/Member 
Jerry Descoteaux Committee CPA/Member 
Tim Groh Committee/ Member 
 

Dorothy Buck has been a guest on our committee and has been a PCU member since 1952. In her 90’s 
she is such an enthusiastic person with a sharp mind for numbers and organization. 
 
Jay Williamson (President/CEO) of the PCU has been such a hands-on captain of the ship, yet humble, 
wise and so willing to make improvements to our fine organization. His staff …down to the bottom tier 
of the credit union have always offered any assistance we needed. 
 
We had training this year and the supervisory committee meets off site for lunch or a meal post our 
regularly scheduled meetings. We work well together and can’t wait to see how improvements will 
improve the PCU this year. With over $70 million in assets and new programs such as Kasasa and new 
locations in the works for our members, we expect to see many new members, new loans, and paid 
loans strengthening our organization. 
 
Please invite your friends and family to join the PCU credit union as we are number #1 in my book. I 
have been a member for 40 years and have seen many positive changes each year for us. Progressions 
Credit union has been invaluable for the NALC Branch 442 too, providing the board room for our general 
meetings, assistance at our MDA bowl a thons and charity events. The staff has aided us at our annual 
pizza/beverage bust, our semi-annual installation ceremonies and dinners, just to name a few. 
 
This annual meeting isn’t just about drawings and refreshments. It’s a chance to meet the top dog down 
to the oldest and or newest members. It’s about recognizing the staff, board of directors and the 
supervisory committee. It’s about recognition for the staff’s many years of dedication. Up front behind 
the board of director’s chairman, listening to the annual report and looking out in the crowd and seeing 
many longtime loyal PCU members is such a pleasure and treat. 
 
Sincerely, 
 

 
 
Paul A Singleton 
Supervisory Chair  
 
 
 
 
 
 

              
             Federally insured by NCUA 
 
 



         

STATEMENT OF FINANCIAL CONDITION 
  

   

Assets 
 

2019  2018 

Cash and cash equivalents $ 509,951 $ 336,535 

Interest bearing deposits with other institutions $ 8,863,520 $ 8,568,319 

Investment securities available for sale $  - $  - 

Investment securities held to maturity $ 504,972 $ 691,953 

Loans to members, net $ 53,225,118 $ 50,874,537 
Accrued interest receivable $ 149,742 $ 122,479 

Property and equipment, net $ 1,608,327 $ 1,623,220 

Investment in NCUSIF $ 589,787 $ 522,961 

Other investments $ 131,242 $ 133,110 

Other assets $ 1,026,487 $ 724.730 

Total Assets $ 66,609,146 $ 63,597,844 

     

Liabilities & Members' Equity     

Shares and savings accounts $ 60,211,666 $ 58,017,058 

Accrued dividends payable $ 9,724 $ 9,799 

Accrued expenses and other liabilities $ 479,705 $ 30,126 

Total Liabilities $ 60,701,095 $ 58,056,983 

     

Undivided earnings $ 4,761,728 $ 4,394,538 

Regular reserve, substantially restricted $ 1,146,323 $ 1,146,323 

Contingency and special reserves $  - $  - 

Unrealized gains (losses) on securities available for sale $  - $  - 

Total Equity $ 5,908,051 $ 5,540,861 

Total Liabilities & Members' Equity $ 66,609,146 $ 63,597,844 

     

Statement of Income 
 

   

Income on loans $ 2,557,328 $ 2,399,923 

Income from investments $ 260,945 $ 110,156 

Total Interest Income $ 2,818,273 $ 2,510,079 

Dividend & Interest Expense $ 359,918 $ 198,836 

Net Interest Income $ 2,458,355 $ 2,311,243 

Provision for loan losses $ 122,047 $ 293,909 

Net Interest Income after Loan Loss Provision $ 2,336,308 $ 2,017,334 

Other income $ 494,884 $ 532,976 

Less: Operating Expenses $ 2,536,504 $ 2,445,642 

Net operating income $ 294,688 $ 104,668 

Non-Operating Gain (Loss) $ 75,502 $  - 

Net Income before NCUSIF expense $ 367,190 $ 104,668 

NCUSIF Capitalization Expense $  - $  - 

Net Income   $ 367,190 $ 104,668 
    

                 


