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2023 ANNUAL REPORT TO MEMBERSHIP 
 

OUR MISSION: Stories shape our world and our dedicated financial cooperative 
empowers storytellers. We offer equitable access to vital financial products and 
services because financial security is the bedrock of creativity and innovation. 
By providing financial empowerment, we amplify voices and perspectives, 
granting storytellers of all backgrounds equal opportunities to thrive, inspiring 
narratives that drive conversation and ignite positive change. 

 
BOARD OF DIRCTORS 

Brad Banta – Chair 
Gary Crooks – Vice Chair 
Mike Prager – Secretary 

Angie Maxwell – Treasurer 
Jon Etherton – Director 

Scott Rasmussen – Director 
Lorna St. John – Director 

 

SUPERVISORY COMMITTEE 

Wendy Thompson – Chair 
Larry Reisnouer – Committee Member 

Michelle Masingill – Committee Member 
 

CREDIT UNION STAFF 

Sarah Dahmen – President/CEO 
Jamie Laughlin – Executive Vice President 

Kristy Pelle – Loan Officer 
Tami Garza – Head Teller 

 

RETIREMENTS IN 2023 

Debie Keesee – President/CEO, Retired April 2023 

 
 



ANNUAL MEETING MINUTES – JUNE 7, 2023 

The 85th Annual Meeting was called to order by Board Chair Brad Banta at 5:02 PM.  

A quorum was ascertained by attendance of 22 members documented by Jamie Laughlin, 
EVP.  

Board of Directors, Supervisory Committee, and Staff were introduced: 
 

• Board: Brad Banta (Chair), Gary Crooks (Vice-Chair), Mike Prager (Secretary), Angie 
Maxwell (Treasurer), Jon Etherton (Member), Scott Rasmussen (Member),  
Lorna St. John (Member) 

• Supervisory Committee:  Wendy Thompson (Chair), Larry Reisnouer, and  
Michelle Masingill  

• Staff: Sarah Dahmen, Tami Garza, Jamie Laughlin, Kristy Pelle 
 

There was a Motion, Second, and Carry to accept written annual reports from the Board 
Chair, Supervisory Committee, Treasurer, and President. The reports were distributed in 
booklet form.  

Old Business: None 

New Business: Brad briefed attendees about the transition of the CEO role and retirement of 
Debie Keesee after many years of service on April 13, 2023. Brad introduced the new CEO 
Sarah Dahmen. Sarah briefed attendees on investments in technology namely ApplePay on 
Visa cards, investment philosophy and increasing income from CD investments due to the 
current interest rate environment, and plans to grow membership.  

Election: There were three Board positions open. Nominating Committee Chair Mike Prager 
and Jamie Laughlin provided a written report on the election and results of the ballot count.  

The following were duly elected: 

• Board Position – Brad Banta (3 Year Term) 
• Board Position – Angie Maxwell (3 Year Term) 
• Board Position – Jon Etherton (2 Year Term) 

The attendees affirmed election results. There was a Motion, Second, and Carry to destroy 
paper ballots.  

Door Prize: Winners of tickets to Spokesman Review’s NW Passages, Spokane Civic Theater, 
and Garland Theater were announced 

The meeting was adjourned at 5:26 pm.  

Respectfully Submitted, 

Mike Prager, Secretary and Brad Banta, Board Chair 



BOARD Chair REPORT 2023 

I would first like to take this opportunity to thank each and every Member for the 
privilege to serve you and SMFCU as Chairman for the past twenty-three years.  

My roots run deep with this credit union and Inland Empire Paper Company (the CU’s 
original SEG) dating back to pre-1911 with my great-grandfather who helped with the 
final stages of the Mill’s construction. This continued with my grandfather who became 
General Manager of IEP, my father who worked there, and I worked there in the 
summers as a General Laborer.  

In 1938, when the idea of this CU came to fruition, my grandparents joined as Charter 
Members and the legacy was furthered with my father, eventually serving as a Board 
Director. 

Over the years I have had the honor to work with some extremely amazing, talented 
and dedicated Board and Supervisory Members (the faces behind the scenes) who 
have always put the mission of this CU and its Members first. This current team of 
professionals continue, in the well-established tradition, to work for this CU as if they 
were getting paid for their service.  But, allow me to remind you, they are not, and yet 
their commitment has never wavered.  

I have also had the privilege to work with some extraordinary CEOs and Staff Members 
(the faces out front and center stage) over the years.  The very same people greeting 
you with a smile and a sincere inquiry as to how your day is going, and what they can 
do for you, every time they answer the phone, or the moment you walk through the 
door. This has always been a tried-and-true service standard of our CU, in concert with 
upholding the universal credit union mantra, “People Helping People”.   

As we all move forward, navigating the presence of high inflation in the form of 
increased gas, grocery, and rent prices, in addition to higher interest rates, I can assure 
you that your Credit Union remains strong, and will be here for you when you need it, 
while the Staff, Board, and Supervisory Committee will continue work with you, and 
for you, in the manner you have become accustomed to.  We can only be successful 
together!    

Thank you for your continued support of Spokane Media Federal Credit Union. 

Sincerely,  

Brad Banta, Board Chairman 

 



SUPERVISORY COMMITTEE Chair REPORT 2023 

The Supervisory Committee is responsible for safeguarding the credit union 
member assets.  

We complete reviews of the processes performed by the CEO and staff to make 
sure they are following policies and regulations. In addition, we engage a CPA 
firm to perform an agreed upon procedures audit annually. The NCUA (National 
Credit Union Administration) also performs an exam every 18 months at 
minimum.   

This year the Supervisory Committee engaged Steven Randall, CPA, Randall 
Audit Consulting to examine the credit union to assist in performing the 
supervisory committee audit in accordance with Part 715 Appendix A of the 
NCUA Rules and Regulations. No significant issues were identified in either 
report. 

The Supervisory Committee completed the following items throughout the year: 

• Surprise cash counts. 
• File maintenance reports were selected and reviewed. 
• Closed accounts were reviewed, and signatures verified on paperwork. 
• SAFE Act Annual Compliance Audit was completed. 
• Verification of accounts was completed at the June 2023 statement 

mailing. 
• Bank reconciliations were reviewed at least quarterly. 
• Review of the NCUA Examiner’s findings. 
• Loan files were randomly selected throughout the year and reviewed. 
• Board meeting attendance is not required; however, there is usually at 

least one committee member in attendance. 

The Supervisory Committee consists of three credit union members who are 
appointed the by board of directors. Along with myself, Michelle Masingill and 
Larry Reisnouer serve on the committee. I would like to thank them for their 
dedicated service to our credit union. 

Respectfully submitted, 

Wendy Thompson, Chair 
 



TREASURER REPORT 2023 

The topic of the year in 2023 was inflation. The Federal Reserve started initiating 
a policy of interest rate hikes in 2022 to battle inflation and increases continued 
into 2023. As of December 2023, the effective federal funds rate was 5.33%. This 
is higher than the long-term average of 4.61%.  

 

The Federal Funds Rate is the interest rate at which depository institutions (banks 
and credit unions) lend reserve balances to other depository institutions overnight 
on an uncollateralized basis. The federal funds target range is determined by a 
meeting of the members of the Federal Open Market Committee (FOMC) which 
normally occurs eight times a year about seven weeks apart. 

SMFCU began to significantly increased our share certificate deposit rates for 
members in October of 2023 after the FOMC indicated inflation was not likely to 
change right away and rates would remain elevated into 2024. These higher 
rates on 6-month and 12-month CDs will benefit our members in 2024 as well.  

As we look back on 2023, our financial performance was very strong: we posted 
a Net Profit of $177,291.90 for the year which is excellent. SMFCU expensed 
$75,787.30 in interest dividends in 2023 as well – with a bonus dividend of $31 
paying to each member over age 18 on Valentines Day 2024 as “31 Ways to Love 
your Credit Union” to reflect 4Q 2023 profit.  

At the close of 2023, SMFCU is profitable, well capitalized, and ready to continue 
investing in our members’ future. 

 

https://en.wikipedia.org/wiki/Depository_institution
https://en.wikipedia.org/wiki/Collateral_(finance)


 

Assets ended the year at $16,500,784.16, a decrease of $616,874.64 from the 
prior year-end. This decrease in assets positively improved our capitalization 
ratio which ended the year at 8.887% (8.75% using a 4-quarter average). A well-
capitalized credit union is defined as having a ratio of 7.0% or higher.  

Our loan-to-share ratio is a healthy 76.28% (industry average is 74%) and our 
delinquency rate is very low. Higher interest rates have impacted loan demand 
across the industry, but our loan portfolio grew to $11,349,480.30 by 12/31/2023 
($1,040,460.48 more in loan balances compared to the prior year end). Much of 
the loan growth was in unsecured loans. This changes our focus for loan growth 
in 2024 to try and increase our secured loan portfolio. Secured loans include 
New/Used Auto, recreation vehicles like RVs/ATVs, or loan participations in these 
areas. 

Your board and staff are working to manage increasing costs for staff, building, 
and technology due to inflation while also focusing on improvements that can 
increase income and result in better service to membership. Thank you for your 
support and engagement in our not-for-profit financial collaborative. Our 
business model is truly in support of Credit Union Movement which is dedicated 
to “Members Helping Members.” As the Media Credit Union, we are a 
collaboration of “Storytellers Helping Storytellers.”   

Respectfully,  

Angie Maxwell, Board Treasurer 

 

  



ASSETS 2023 2022 2021
Cash on Deposit 1,105,910.40           628,640.31        2,138,699.80        
Investments 3,162,782.00           5,336,782.00     5,638,782.00        
Loans To Members 11,349,480.30         10,309,019.82   8,235,431.74        
Less Allowance for Credit Losses (65,069.00)               (67,987.60)         (75,985.18)            
Furniture Fixtures and Equipment 6,871.61                  954.58               1,127.94               
Other Assets 940,808.85              910,249.69        865,450.35           
Total Assets 16,500,784.16         17,117,658.80   16,803,506.65      

LIABILITIES AND CAPITAL
Regular Savings 8,200,368.20           9,723,658.83     9,881,326.75        
Checking Accounts 3,523,910.02           3,737,853.33     3,135,649.37        
Certificate Accounts 1,983,522.88           1,356,322.16     1,653,885.62        
Individual Retirement Accounts 1,171,493.07           873,980.37        898,840.46           
Other Liabilities 155,034.37 136,680.39 79,940.98             
Regular Reserve -                          -                     233,973.85           
Undivided Earnings 1,466,455.62           1,289,163.72     919,889.62           

NETWORTH 16,500,784.16      17,117,658.80  16,803,506.65   

INCOME 2023 2022 2021
Total Interest Income 688,600.00              478,922.53        402,538.64           
Total Interet Expense (includes Dividends) (75,819.40)               (11,588.52)         (10,523.47)            
Provision for Loan Loss (5,678.48)                 -                     5,442.00               
Net Interest Income 607,102.12              467,334.01        397,457.17           

EXPENSE
Total Operating Expense (636,615.90)             (573,114.19)       (548,389.19)          
Total Other Operating Income 210,834.19              234,216.93        263,419.46           
Total Non Operating Income (4,028.51)                 6,863.70            (2,814.99)              

GAIN (LOSS) FOR THE YEAR 177,291.90           135,300.45     109,672.45        

Data prepared by President/CEO Sarah Dahmen

SUMMARY OF FINANCIAL CONDITION

SUMMARY OF INCOME



PRESIDENT/CEO REPORT 2023 

Our credit union is a “not-for-profit” financial cooperative proud to serve 
media professionals. Unlike the for-profit financial institutions, we do not issue 
stock or pay dividends to outside stockholders. Instead, we return profits to 
our member-owners in the form of lower loan rates, higher interest rates on 
deposits, and investing in technology to make your financial life easier.  
 
As President/CEO, my priorities and daily work have been guided by the 
Strategic Plan which is created in concert with our board of directors whom 
you vote to represent you. 
 
As we continue to steer the credit union with financially sound decision 
making, the additional priorities from the Strategic Plan included: 
 
1.  Navigating a smooth transition for the pre-planned retirements of prior CEO 

Debie Keesee (April 2023) and Kristy Pelle, our long-time Loan Officer (May 
2024) without compromising relationships or excellence in member service.  

 
2. Improving technology such as adding ApplePay to our Visa Credit Cards 

(which was complete July 2023) and then exploring other Contactless 
Payment options for 2024/2025.  

 
3. Improving brand recognition for our existing membership and creating 

outreach to the Media community to improve brand differentiation in our 
area. This included:  

 
• Launching a strategic rebrand with a new Logo that really makes a 

statement  
• Adding a registered DBA “Media Credit Union” to help with brand 

differentiation. 
• Creating Taglines such as “Stories Matter” and “We Support Storytellers” 

to communicate our unique service to Media Professionals and the 
stories they create.  

• Working to improve brand voice, signs, banners, social media and 
website – all goals that continue well into 2024 and beyond. 

• Working with our web designer to improve our website, online banking 
and mobile app experiences. 



 
These are exciting and fun projects! I have loved working on these efforts 
because I believe the work we do now will continue the great service our 
members expect while creating a new path for membership growth.   
 
Financially, we were profitable. Loan demand was impacted by the rising rates, 
but our “Love the One You’re With” home improvements loan promotion was 
successful. 
 
Deposits increased. We closed our year with 44 new members. We kept 
operating expenses low compared to industry average and increased our 
dividends paid to members by $64,365.21 compared to the prior year.  
 
2023 was a good year, but it couldn’t be done without the care and 
professionalism of our wonderful team. Please share a heartfelt thanks to 
Jamie, Kristy, and Tami for all their time, energy, and commitment to our 
membership! 
 
Respectfully submitted, Sarah Dahmen, President/CEO  
 
  



NOMINATING COMMITTEE REPORT 2023 

The Nominating Committee was given the task of providing qualified 
candidates for the elections of two Board positions. Both terms for three 
years.  

The Nominating Committee submits that all the following named candidates 
listed have indicated in writing a willingness to serve in good faith. The 
Nominating Committee attests that each candidate is qualified to serve. 

The Candidates for the Board are as follows: 

Gary Crooks – Incumbent 
Casey Cowan – New Board Member  

With two open board seats and no other candidates for the positions, Gary 
Crooks will retain his position for another term and we welcome Casey Cowan 
to service on the board of directors.  

The results of the nomination/election process are as follows: 

Elected to the Board of Directors: Gary Crooks and Casey Cowan 

Respectfully submitted, 

Jamie Laughlin, Executive Vice President 

 



STORIES MATTER.
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