
sett ing
T H E  P
2019 ANNUAL REPOR

A C E
T

FOUNDERSFCU.COM • 1-800-845-1614
FEDERALLY INSURED BY NCUA.

http://www.foundersfcu.com


A  M E S S A G E

FROM BRUCE
While 2019 was a stellar year for Founders, nothing could have prepared 

us for what we have faced so far in 2020. This Annual Report and update 

to our members is based on 2019 financials and information about your 

credit union. However, we would be remiss not to mention the current 

state of affairs regarding COVID-19.

As we began 2020, our primary goal was to successfully complete our 

Core Conversion Technology Upgrade - a project already in the works for 

more than two years. Little did we know our efforts would also include 

a shift to keep our employees and members safe and protected during 

a global pandemic. We soon faced our office lobbies closing and many 

back-office employees working remotely. We found ourselves social 

distancing and revamping many of our processes so we could continue 

to provide our membership with the exceptional member service they expect. 

So far, 2020 has been full of unknowns and uncertainties. What’s not 

unknown is the strength of Founders Federal Credit Union. And our 

strength is not only based on an outstanding year in 2019. Our strength 

comes from many years of solid financial decisions, in all of which we 

“Think Member First” before moving forward. While things in 2020 look 

a little different than we expected - including our first-ever virtual Annual 

Meeting -  you can still relax ... because you are with Founders.

Bruce A. Brumfield 
PRESIDENT AND CHIEF EXECUTIVE OFFICER 
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CREDIT
U N I O N port

Founders Federal Credit Union finished 2019 with another year of records. For the 
second consecutive year, we reached record net loan growth, bringing us to over 
$2.22 billion in net loans. Much of this growth was led by our very popular First Time 
Homebuyer Mortgage Program, allowing members to call a house their home for the 
first time. 

Overall, we generated over 86,000 loans for more than $772 million in volume, 
resulting in a $250 million net loan growth. Our Spring Into Action Mortgage 
Promotion generated more than 1,300 mortgages for $170 million. Our low rates 
and variety of loan products continue to be appealing to existing members and 
attractive to prospective members as well.

We continue to focus efforts on rewarding membership loyalty through our Loyalty 
Select account, our high-rate deposit account. In 2019 we launched three Loyalty 
Select products – Edge Up, Dividend Amp and Cash In – all designed to encourage 
easy savings solutions while taking advantage of our highest deposit rate. We also 
launched an 84-Month Loyalty Certificate with one of the highest earning rates in 
the nation. Total credit union deposits increased to almost $2.15 billion after nearly 
$190 million in growth. As a result of strong growth and member loyalty, Founders 
had a record earnings year, with net income surpassing $28 million. 

Our growth in 2019 was also reflected at our physical locations as we renovated four 
offices – our Anderson Road Office in Rock Hill, our South Tryon Office in Charlotte, 
our Gold Hill Road Office in Fort Mill and our Cheraw Office. We transitioned our 
in-branch coin counters to more robust counters which are faster and more 
convenient for our members. 

In an effort to reinforce our presence across our membership areas, we installed 
over 20 ATMs at SC DMV locations across the state. We also initiated the 
replacement of all Founders ATMs with the newest ATM models complete with 
touchscreen technology and more options for a personalized targeted marketing 
experience. The Founders Mobile ATM continues to be popular at many community 
events and provides members easy access to their cash.

Our online channels continue to grow and are the most popular way members 
manage their finances. We have more than 100,000 active Founders Online users 
who performed over 3 million online banking transactions in 2019 – equating to a 
transaction through Founders Online every 10 seconds. Additionally, our Contact 
Center Representatives answered over 553,000 calls and assisted members with 
requests, information and transactions. 



Keeping our delivery channels safe is a daunting and comprehensive task each and 
every day. The measures and steps taken to ensure our security are a joint effort 
between our vendors, business owners and Information Technology department 
to keep our members’ money safe and secure. With software and hardware 
upgrades, we are able to provide all employees with enhanced systems, working 
to eliminate the threat of cyber attacks disrupting our service to members. Our 
Cyber Security Team continues to implement the latest innovations and practices 
to protect your personal identifiable information. 

While the Core Conversion officially occurred on July 11, 2020, many of our 
employees spent a large amount of 2019 planning and preparing for the main 
event. We also formed Founders Innovative Technology, LLC - a Credit Union 
Service Organization formed to monetize the intellectual property and proprietary 
products to protect, service and operate multiple data centers in today’s financial 
institution environment.

Our training and conference rooms were upgraded, allowing all our remote 
locations to communicate, train and work together unlike ever before. Our Core 
Conversion propelled us to update these systems and work together through all 
processes across the company, country or even world.

Our employees continue to be the most vital reason for the success of Founders 
Federal Credit Union. Every day our employees ensure our members have the best 
possible experience – whether they are walking into one of our offices, calling into 
our Contact Center or completing a transaction online. 

Our employees have a strong work ethic and a true spirit of teamwork and 
commitment to one another. In 2019, the Founders Employee Fund was 
launched to offer employees the opportunity to provide financial assistance 
to other employees experiencing hardships due to events beyond their control. 
This fund was an immediate success, demonstrating the strong family dynamic 
we have at Founders. 

We remain a leader in supporting our communities and working with countless 
organizations to improve quality of life for people from all walks of life. In 2019 
alone, Founders donated over $4.15 million through community sponsorships 
assisting more than 600 organizations. Our Financial Education and its Mad City 
Money simulation events program continues to be popular in schools and 
organizations throughout our market areas. 

Our employees also donate their time to their communities through serving on 
boards with organizations and giving back in various other ways.



group
Meetings may look a little different due to social distancing 
and COVID-19 restrictions. Nevertheless, our Board of 
Directors and Executive Management Teams have adjusted 
during these unprecedented times and continue to lead 
Founders Federal Credit Union virtually so you can relax.

Bruce Brumfield,
President & CEO

Ron W. Gray, DDS,
Chairman, Board of Directors

J.C. Rainey, Jr.,
Vice Chair, Board of Directors

Roy A. Hunt,
Secretary, Board of Directors

Harlean V. Carter,
Board of Directors

Amy B. Faulkenberry,
Board of Directors

Richard A. Hall,
Board of Directors

Joseph C. Keenan, Ph.D,
Board of Directors

Charles D. Waddell,
Board of Directors

S. Marvin, Waldrep
Board of Directors

Don A. Worley,
Board of Directors

Elizabeth Bagwell,
Chief Audit Officer

Bob Bender,
Chief Technology Officer

Michelle Bragg,
Chief Human Resources Officer

Scott Garbett,
Chief Information Officer

Tony Gilreath,
Chief Financial Officer

Larry Higgins,
Chief Legal Counsel

Joe McCain,
Chief Procurement Officer

Nicki Nash,
Chief Marketing Officer

Jennifer Parker,
Chief Strategy & Quality 
Assurance Officer

Geri Rucker,
Chief Operations Officer - 
Lending, Cards and eServices

Keith Wilson,
Chief Operations Officer - 
Branches and Deposits

Wylie Wood,
Chief Recovery Officer



CONSOL IDATED F INANCIAL  STATEMENTS 
(CONDENSED)

CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION
ASSETS

          As of December 31,
           2019       2018 
   (dollars in thousands) 
ASSETS:
Cash and Cash Equivalents $163,928  $171,886 
Securities and Other Investments 110,045  106,357  
Loans, Net of Allowance for Loan Losses of $23,233 and 

$24,527 for 2019 and 2018, respectively 2,226,328  1,974,391
 

 
Property and Equipment 79,085  82,515 
Other Assets 74,170  63,264 
Total Assets $2,653,556  $2,398,413  
   

LIABILITIES AND MEMBERS’ EQUITY
         As of December 31,
           2019       2018
   (dollars in thousands) 
LIABILITIES: 
Members’ Share and Savings Accounts $2,143,418  $1,954,494 
Borrowings and Notes Payable 130,244  100,321 
Other Liabilities 31,366  24,493 
   
MEMBERS’ EQUITY: 348,528  319,105 
Total Liabilities and Members’ Equity $2,653,556  $2,398,413 
    

CONSOLIDATED STATEMENTS OF INCOME
         For the years ended December 31,
              2019          2018 
   (dollars in thousands) 
Interest Income $128,318  $112,120 
Interest Expense 32,824  23,474 
 Net Interest Income 95,494  88,646 
Provision for Loan Losses 14,894  18,794  
 Net Interest Income After Provision for Loan Losses 80,600  69,852 
Non-Interest Income 60,023  56,096 
Non-Interest Expense 112,546  103,662 
  Net Income $28,077 $22,286   
     

To request a full version of our Consolidated Financial Statements, please call us at 1-800-845-1614 
or send a message through our Contact Us form located on our website at foundersfcu.com.

http://www.foundersfcu.com


S U P E R V I S O RY 
C O M M I T T E E port

The Supervisory Committee is appointed by the Board of Directors in accordance 
with the Federal Credit Union Act. Its primary responsibilities to the membership 
are to ensure the effectiveness of the system of Internal Control, adherence to 
established policies and procedures, and the overall safety and soundness of 
Founders Federal Credit Union.

The Internal Audit Department reviews credit union operations and annually 
updates a formalized risk assessment of all products and services. In addition, 
numerous audits are conducted to determine the effectiveness and efficiency 
of operations, reliability of financial reporting and compliance with respective 
policies and procedures. Audit findings, recommendations and management’s 
responses to audit reports are presented to the Supervisory Committee and 
management.

To accomplish our annual goals, the Supervisory Committee engages an
independent public accounting firm to audit the consolidated financial 
statements as well as management practices and procedures to ensure 
they are sufficient to safeguard members’ assets. To assist in fulfilling our 
responsibilities, the Supervisory Committee retained the services of the 
certified public accounting firm of Doeren Mayhew, CPAs and Advisors to 
perform an audit in accordance with auditing standards generally accepted 
in the United States of America and to express an opinion on the fairness of 
the consolidated financial statements. Their audit report, which contained an 
unmodified opinion dated March 25, 2020, confirmed the credit union’s 
consolidated financial statements for 2019 and 2018 were materially correct 
and presented in conformity with accounting principles generally accepted in 
the United States of America. 

The 2019 and 2018 audited consolidated financial statements of Founders 
Federal Credit Union and related independent auditor’s report can be obtained by 
sending a message through our Contact Us form online at foundersfcu.com 
or by contacting us at 1-800-845-1614. Based upon the report of the certified 
public accounting firm, and a thorough review of the credit union’s operations, 
we believe Founders Federal Credit Union is well managed and financially sound.

Robert McBurney 
Chairman

  Sherri Gregory
    Roy Hunt

     Kofi Wright

http://www.foundersfcu.com
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