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Building a Brighter Future
Sixty years ago, a group of like-minded individuals dedicated to helping others improve
their finances and attain their goals formed IBM NorCal Employees Federal Credit Union.
Our name is now Meriwest Credit Union, but we have steadfastly maintained the values
and commitment established in 1961 – people helping people, paying it forward through
generations to create a brighter future for all.

Working for you. Today. Tomorrow. Together.

Working for your Tomorrow
Meriwest’s service to our members today began with yesterday’s

2022 initiative to launch next-generation digital banking in the

vision for tomorrow. We deployed branch technology to help

fourth quarter, delivering a consistent, omnichannel experience

streamline financial center transactions and deliver the right

powered on one digital platform to connect with Meriwest seamlessly

message, at the right time, to the right member. As part of our

via desktop, laptop, iPad and mobile. We continue to partner with

digital roadmap for the future, we successfully expanded our

fintech companies to explore lending opportunities and member

onboarding and account opening solution, streamlining the

onboarding excellence.

process in our financial centers. This lays the groundwork for our

Working for you Together
Working together for our community has always
been a focus for Meriwest. In 2021, during

Working for you Today

the pandemic, we conducted over 180

for CityTeam to remodel and add additional living quarters
for women and their children who are facing
challenges in their lives.
We also sponsored over $50,000 in

As one of the top 200 credit unions in the United States, over 90,000

The heart of today’s Meriwest is our people and the service we

members strong, we exceeded $2 billion in assets in 2021. We got

deliver. We are proud to have been voted a “Best Places to Work”

where we are today by helping members protect and grow their

by the Silicon Valley Business Journal in both 2020 & 2021, an honor

money. We made nearly $400 million in consumer loans and $500

driven by our own employees. And our positive, service-first work

million in mortgage loans in 2021, and helped members put almost

environment shows; Meriwest was included in The Mercury News

80 million in investment dollars to work with Meriwest Wealth

2021 “Best in Silicon Valley” Reader’s Choice Awards. Today’s

One hundred percent of our

for disenfranchised families facing

Advisors. The more a member turned to Meriwest for their financial

commitment to our members and our community is reflected in our

employees volunteered over 1,000

homelessness. Meriwest has received

needs, the more they were rewarded for their business. Our Merit

new brand ad, “Working for a Brighter Future,” which was a MarCom

hours to help others and donated

Rewards program returned over $700,000 to members last year

Gold winner in the 2021 International Creative Competition for

more than $32,000 to various nonprofits

alone. Meriwest members truly get more back from their banking.

Marketing and Communication Professionals.

and schools in 2021. Meriwest funded

financial education workshops on topics
ranging from simple budgeting to
buying your first car, reaching more
than 8,000 community members.

two grants from the Federal Home Loan Bank,
including $1,075,000 for Project Hired to support
their commitment to empower job seekers and additional funds
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charitable events with 18 individual
non-profits, helping provide food
relief and support those facing
this challenging health crisis and

numerous awards from nonprofits for
their philanthropic activities and support
of the underserved. Most recently, our
Community Relations Manager, Helen GraysJones, won the 2021 Black Legends Silicon Valley Hall
of Fame Joyner-Stroughter Community Service Award.

MERIWEST ANNUAL REPORT 2021

Chairman’s Report

MERIWEST ANNUAL REPORT 2021

President & CEO’s Message

2021 was no easy year for most of us. COVID-19 continued to impact our daily lives, personally, professionally,

Last year, Meriwest Credit Union recognized 60 years of exceptional service to our members and community.

and socially. We also witnessed disasters and calamities around the world, both natural and man-made, whether

Beginning as the sole credit union for International Business Machines Corporation employees in areas of

social injustices, tsunamis, or political conflicts.

California, the Pacific Northwest and Arizona, we have grown and expanded. As noted throughout this report,

Yet, during these tumultuous times, I’ve been proud to be a member of Meriwest. Along with many of you,
I have witnessed how our Credit Union staff and associates have met unprecedented uncertainty with resolve,
steadiness, integrity, competence, and professionalism, providing excellent ongoing member service the
“Meriwest Way.”
Meriwest has continued to support each of us in our financial needs and goals, while maintaining stellar
organizational performance. In this tough socio-economic climate, the credit union’s culture of “people helping
people” has enabled us to remain unusually adaptive and proactive. You will see throughout this annual report
that our positive audit results, business growth, community involvement, and (yes, yet another) “Best Places
to Work Award” - among others - all attest to Meriwest’s effectiveness in living its core values and achieving
its mission.
I’ve been especially honored and humbled to work with such an effective team of Meriwest volunteers and
management as we have collaborated on updating our strategic plan. It became apparent throughout the process
how aligned we all are with each other in our outlook. Notwithstanding external turmoil around us, we have
been extremely unified in our direction and approach to strategically guiding Meriwest in the coming years.
I am also grateful for every member of Meriwest - for each of you. We couldn’t do it without you. As we celebrate
our 60th anniversary, each of us can reflect with satisfaction on how far we’ve come. Clearly, we have a solid
foundation - a springboard for propelling Meriwest toward an even stronger future. When I joined the board in
1994, we were at about $300M in assets. This past year, we reached $2 billion… and we are still going strong.
It’s been an incredible journey and a privilege working for you in building a brighter future. Today. Tomorrow.
Together. Looking forward to a terrific year ahead!

we reached $2 billion in assets in 2021 and now serve the greater Bay Area and Tucson, AZ. Along the way,
we have never forgotten our mission and commitment of value and service to you, our members. I’m overwhelmed
and honored to acknowledge this legacy. I ride on the shoulders of the three CEOs who preceded me. To this
day we have had a rock-solid board that always places members first. As a member and employee for 30 years,
I have been part of the Meriwest/Pacific IBM fabric and I am so proud to be a part of this journey.
Over these many years, I have witnessed great innovation driven by the desire to provide our members with the
best options for their financial needs: our first ATMs, called “Money Mint,” stock lines of credit, first-to-market
online banking service, state of the art branches and Relationship Advantage, our ahead-of-the-curve rewards
program now called Merit Rewards. This innovation continues as technology enabled options increase
exponentially. Currently, we are developing our new omni-channel platform where you will be able to shop,
learn and transact anywhere with any device you choose.
Having said all that, we are still first and foremost People Helping People. Again, 100% of our staff participated
in community outreach. Our team continued to conduct financial seminars and educational programs through
the pandemic. We received multiple awards and recognition by our members, our employees, and our community.
There will always be people helping people behind the technology.
Financially, your credit union continues to be well-capitalized and a safe and sound choice for your investments,
personal and business needs. We continue to enhance and expand our cyber security posture, understanding
that our single most important role is to protect your information. Given our size, we have an advantage in
leveraging all our talent and resources to both create a wonderful experience and safeguard the credit union
and you, our member.
It’s been quite a ride. Cheers!

Dr. Arthur L. Jue, Chairman of the Board
Julie Kirsch, President/CEO
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2021 Board of Directors

Treasurer’s Report

Dr. Arthur L. Jue, Chairman

Scott Timpe, Vice Chairman

Dr. Jue has served on the Board of Directors since 1994.
He has extensive senior leadership experience in talent
and organizational development, technology management
and human resources. He holds a doctorate in leadership,
an MBA and a BS in Marketing and Decision Sciences.
Dr. Jue is a Certified Credit Union Director (CCD), speaks
extensively and has coauthored multiple books. He enjoys
social entrepreneurship, independent filmmaking,
martial arts and playing the violin.

Scott Timpe has been a Director on the Board since June
2014. Mr. Timpe has extensive business experience as a
small business owner. He has been a franchisee of Carl’s
Jr. Restaurants since 1992, and currently owns multiple
locations. Prior to that, he owned a cash register repair
company. He holds a Bachelor’s degree in Business
Management from San Jose State University.

Harsha Vyas, Treasurer
Harsha Vyas joined the Board of Directors in 2018,
having previously served on the Supervisory Committee.
Ms. Vyas has more than 26 years’ experience in finance,
accounting and audit management in various industries
ranging from audit firms, transportation, news media,
manufacturing, high-tech and non-profit organizations.
For eight years as a self-employed professional, Ms. Vyas
built extensive experience in financial management of
small businesses, particularly medical practices, retail
stores and law firms. Her experience spans over three countries, including Kenya,
the United Kingdom and the United States. In the past few years, she has grown
her expertise in payment card industry compliance requirements. After graduating
from MS University (Baroda, India) with a degree in Accounting and Auditing,
Ms. Vyas pursued Certified Accounting in London and completed management
and leadership courses in California.

Stanley Chapman, Director
Stan Chapman has served as a member of the Board
of Directors for more than 50 years, including roles as
Chairman and Treasurer. Mr. Chapman worked for IBM
for 26 years in various financial management positions.
He has served as a Board member in all offices and as
President of the League of IBM Credit Unions. He has
also served as President of Children’s Playhouse of
San Jose, as President of Temple Beth Shalom, and as
Board member of Temple Emanuel. He has a Bachelor’s
degree in Business Administration from CSU San Francisco and a certificate in
Management Accounting.

Edwin Mach, Director
Edwin Mach has been a Director on the Board since 2013,
serving several years as Vice Chairman. Mr. Mach has
extensive experience in business and engineering.
Currently, he is a Director of Product Management at
Splunk. He has held leadership positions at Amazon (AWS),
Adobe, and Cisco, and was a software engineer at IBM.
Mr. Mach also currently serves on Filene’s Think Tank,
where he helps envision the future of banking. Mr. Mach
graduated from UC Berkeley with a BA in Computer Science
and an MBA from the UC Berkeley Haas School of Business, where he was a Berkeley
Board Fellow. He also earned an MS in Computer Science at UCLA.

James Hicks, Director
Mr. Hicks has supported Meriwest as a volunteer for
over 25 years. After a long term as Supervisory Committee
Chairman, he joined the Board of Directors in June of
2020. Mr. Hicks holds a Bachelor’s Degree in Electrical
Engineering from the University of Southern California
and an MBA from Pepperdine University. He began his
career with IBM and worked in financial management at
both ATAC Corporation and Lockheed Martin Aerospace.
Mr. Hicks is actively involved in numerous community
volunteer organizations and engineering awareness programs.

2021 BOARD OF DIRECTORS

Lauren Burch, Secretary

Meriwest Credit Union’s 60th anniversary marks a significant milestone of exceeding $2 billion in assets. I am happy to report that
our efforts to balance community support, financial growth, advancements in technology, and personal service to over 90,000
members continue to succeed.
Our assets grew this year by 8.42 % from 2020, with an Capital to Assets ratio of 8.98%. Total Assets reached an impressive $2.04
billion, and Meriwest’s Net Worth came in at $175.4 million, resulting in a healthy 8.58% Net Worth Ratio. While the uncertainty of
the timing of interest rate change and low housing inventory environment posed a challenge, we maintained our member interest
at the forefront. We offered favorable rates to our members, attracting $145 million in new member deposits for a growth of 9.49%,
and increased member loans by 3.39% to $1.44 billion – both hallmarks of the financial health of our communities.

Lauren Burch joined the Board of Directors as Secretary in
2015. She has a passion for organizations that bring about
positive change. Ms. Burch has extensive experience in the
healthcare industry with a focus on employee engagement,
internal communications, messaging and culture. She is
currently a Sr. Manager, Corporate Communications at a
surgical robotics company in Sunnyvale. Ms. Burch holds
an MBA from UC Berkeley Haas School of Business and a
Bachelor’s degree in Mass Communications from Sonoma
State University.

Operating expenses rose by a modest 2.06 percent as we invested in technologies, innovations, and cybersecurity efforts to protect
Meriwest and member information. We are honored that you continue to trust us to grow your wealth and safeguard your assets.

Udey Chaudhry, Director

Harsha Vyas, Treasurer

Udey Chaudhry joined the Board of Directors in 2018.
Mr. Chaudhry is an Enterprise Transformation expert with
more than 20 years’ IT and Business experience that
includes formulation of business and technology strategies
and helped implement them for various Fortune 500
clients. He also has extensive expertise in coaching senior
client executives (C-Level). Mr. Chaudhry received his
Master of Science degree in Industrial and Systems
Engineering from Lehigh University and an MBA in
International Management from Thunderbird University. He is an MIT Alumni
and completed his Executive Management Program in Strategy, Innovation and
Entrepreneurship from MIT’s Sloan School of Management.

Charlie Munch, Director
Charlie Munch is serving his fourteenth year on the
Board of Directors, he served as Chairman from 2009
through 2013 and again in 2017. Mr. Munch was
previously on the Golden Bay Credit Union Board of
Directors for 25 years. He joined the Meriwest Board as
part of the merger with Golden Bay. Mr. Munch holds a
BS degree from Duke University and an MS in Management
from George Washington University. He was employed for
20 years by Northrop Grumman Corporation in Sunnyvale,
retiring as Business Area Manager for Information Technology. Prior to joining
Northrop Grumman, he served 26 years in the Navy, retiring as Executive Officer
Moffett Field Naval Air Station.

Rest assured, with a strong foundation, your credit union is financially sound. We are working for you with a commitment to helping
you build the brighter future you envision.

Supervisory Committee Chairman’s Report
When Meriwest Credit Union began 60 years ago as IBM NorCal Employees Federal Credit Union our mission was simple, help
our members and community grow financially. And grow we did. Today, with over 90,000 members, Meriwest is one of 200
largest credit unions in the United States. I’m proud to say that in our role to ensure our members’ assets are properly safeguarded,
the Supervisory Committee has contributed to that healthy growth.
The Supervisory Committee exercises its diligence by meeting its responsibilities defined in the credit union’s bylaws as well as the
California Department of Business Oversight, Financial Code for Credit Unions:
• At least once a year, ensure or cause to be made by an independent auditor of the Supervisory Committee’s selection, an audit
		 of the credit union’s books and records, and an examination of the business and affairs of the credit union for the year.
• At least annually, cause accounts of members to be verified with the records of the credit union
• The supervisory committee may make or cause to be made any supplementary inspections of the securities, cash and accounts
		 of the credit union or audits as it deems necessary.
• Review the credit union’s policies and control procedures to safeguard against fraud and self-dealing, and exercise whatever
		 efforts are necessary, pursuant to California Financial Code Sections 14551 and 14553, to meet those responsibilities.
Turner, Warren, Hwang & Conrad (TWHC) AC, Certified Public Accountants, performed our annual consolidated financial statements audit
and our annual confirmation of members’ accounts. TWHC issued an unqualified opinion of the consolidated financial statements of
MCU and subsidiaries as of September 30, 2021, and 2020. Additionally, the National Credit Union Association completed its annual
review of MCU.
We are pleased to announce Meriwest has been found to be sound in both policy and practice.

Stephen Goveia, Supervisory Committee Chairman

TREASURER’S REPORT | SUPERVISORY COMMITTEE CHAIRMAN’S REPORT

Supervisory Committee
Stephen Goveia
Phil Fluegemann
Jason Laker
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Financial Statements
Consolidated statement of financial conditions as of December 31, 2020 & 2021

Consolidated statement of earnings as of December 31, 2020 & 2021

2020

2021

2020

2021

Assets:
		

Cash and Cash Equivalents

81,587,057

93,215,584

		

Investments

364,520,483

465,863,056

		

Loans to Members

1,393,527,128

1,440,735,776

		

Less: Allowance for Loan Losses

(8,339,315)

(8,031,106)

		

Net Loans to Members

1,385,187,813

1,432,704,671

		

Fixed Assets

6,912,809

6,022,799

		

Other Assets

46,640,930

45,769,960

1,884,849,091

2,043,576,069

Total Assets 		
Liabilities and Members Equity:
		

Accounts Payable and Other Liabilities

30,442,288

23,319,867

		

Notes Payable

188,652,052

167,768,117

		

Total Liabilities

219,094,340

191,087,983

		

MEMBERS’ EQUITY

		

Members’ Shares

1,524,187,312

1,668,907,521

		

Non-Members’ Shares

10,000,000

35,007,236

		

Reserves

24,133,350

24,133,350

		

Undivided Earnings

141,744,401

151,284,090

		

Total Equity

131,567,438

148,573,327

		

Total Members’ Equity

1,665,754,749

1,852,488,084

Total Liabilities and Members’ Equity

1,884,849,091

2,043,576,069

ASSETS (in millions)

Interest from Loans

53,669,026

49,649,915

4,761,855

4,162,607

58,430,881

53,812,522

Dividends		

7,771,756

4,600,761

Interest on Borrowings

5,243,718

4,547,551

Total Interest Expense

13,015,474

9,148,312

Net Interest Margin

45,415,407

44,664,210

2,690,544

380,670

Net Interest Margin After Provision For Loan Losses

42,724,863

44,283,540

Non-Interest Income

14,823,448

15,062,597

Operating Expense

48,995,196

50,002,212

419,916

195,764

8,973,031

9,539,688

Interest from Investments
Total Interest Income

Provision for Loan Losses

Non-Operating Income/(Expense)
Net Income 		

SHARES (in millions)

LOANS (in millions)

$2,000

$1,600

$1,400

$1,800

$1,400

$1,200

$1,600

$1,200

$1,000

$1,400

$1,000

$800

$1,200

$800

$600

$1,000

$600

$400

$800

$400

$200

2017

2018

2019

2020

2021

2017

2018

Member Shares

FINANCIAL STATEMENTS

2019

2020

Business Shares

2021

2017

2018

2019

2020

2021

Total Consumer Loans

1st Mortgages

Member Business Loans

Participation Loans

FINANCIAL STATEMENTS

MERIWEST ANNUAL REPORT 2021

MERIWEST ANNUAL REPORT 2021

Notes to Financial Statements
Note 1

Contacts

Total Investments are reported at book balance of $467,070,012. The market value of the Investment
portfolio at the close of business on 12/31/2021 was $465,863,056.

Note 2

Depreciation is computed on a straight line basis over the estimated useful life of the buildings.

		

Land		$1,843,986

		

Buildings

		

Less: Depreciation

$10,568,078
(8,180,944)

$2,387,133

				$4,231,120
• Furniture, fixtures, and equipment are depreciated on a straight line basis over their estimated useful life.
• Leasehold Improvements are depreciated on a straight line basis over their estimated useful life.

Note 3

Estimated Fair Value of the Credit Union’s financial instruments in accordance with FASB 107 is:

		

Loans		$1,446,648,624

		

Investments		$464,958,283

		

Shares		$1,640,381,979

		

Notes Payable		

Note 4

$172,806,904

Customer Contact Center:
408-363-3200 or 800-750-3775
contact_center@meriwest.com

Credit Line: The Credit Union offers lines-of-credit for the benefit of its members. Currently, 8,245
members have been authorized for a total commitment of $335,463,124. Loans outstanding are

VIP 24-hour Audio Response Service:
408-363-3333 or 800-346-5706

Locations
San Jose
Chesbro Financial Center
5615 Chesbro Avenue

Sunnyvale
Sunnyvale Financial Center
563 E. El Camino Real

Cottle Financial Center
5683 Cottle Road

Mountain View
Monta Loma Financial Center
580 N. Rengstorff Avenue

Hillsdale Financial Center
1795 Hillsdale Avenue
IBM Almaden Research Center
650 Harry Road (IBM and Hitachi employees only)
IBM Silicon Valley Lab
555 Bailey Avenue (IBM and Hitachi employees only)

$174,207,104.
Santa Clara
Santa Clara Financial Center
2042 El Camino Real
Milpitas
Milpitas Financial Center
117 N. Milpitas Boulevard

NOTES TO FINANCIAL STATEMENTS

Meriwest Online:
meriwest.com

Business Development:
corp_communications@meriwest.com

Pension Plan: The Credit Union has a non-contributory retirement plan for the benefit of its employees
who meet specific length of service and age limitations.

Note 5

Main Phone Number:
877-MERIWEST
(877-637-4937)

CONTACTS | LOCATIONS

Palo Alto
Palo Alto VA Hospital
3801 Miranda Avenue, Building 101, Room C1-210
Cupertino
Cupertino Financial Center
MAIN St. Cupertino
19459 Stevens Creek Blvd, Suite 120

For directions to locations, go to:
www.meriwest.com/locations.

In Memoriam
As we celebrate our 60th anniversary we would like to acknowledge
the following friends and colleagues we have lost through the years
Board
Barbara Haddock
Karl Nigg
Melvin “Mel” Olsen
Richard “Dick” Alves
Supervisory
Dick Parady
Frank Rose
George Hazelworth
CEO
Gay Cuenca

Staff
California:
Anni Evans
Bobbie Heaps
Carolyn Wilkinson Fisher
Catherine Taylor
Charles James
Dave Puett
Debbie Green
Domonic Cusimano
Francois Vu Han Touneh
Grant Webb
Harold Kelsey
Harry Kehn
Jackie Wood
Kathleen Mulholland
LeAnne Dorsey
Lorena Meredith
Lynn Freeman
Mary Kelly
Patti Meehan
Pearl Weseman
Arizona:
Kathryn Muris
Maria Pacheco

