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2020 has been a year of change.  What started out as a quiet January, with inter-
est rates drifting lower, transformed into a panic driven fear induced response 
to the COVID-19 discovery.  The realization that a pandemic was upon us sent 
markets crashing and businesses into lockdown.  

It was a rocky year, but your Credit Union weathered the storm and came out 
stronger on the other side.  Income was solid, dividends paid to the membership 
was up, expenses were down, and growth was amazing at 17%.  Another great 
year financially for the Credit Union.

Even through the pandemic, your Credit Union continued to provide needed 
services to the membership.  When the first wave of Covid-19 financial relief was 
done, the Credit Union partnered with Lendio to deliver Paycheck Protection Pro-
gram Loans (PPP Loans) to the membership and community.  We had over seventy 
people borrow over $3.5 million from the program.  People helping people.  

We are continuing with that program today and we have expanded it to include 
all Small Business Administration (SBA) loan offerings.  It’s easy, just log onto 
our website and select the business loan button in the upper right.  All of your 
SBA lending needs can be met with our partner.  If you have the need for a more 
traditional business loan, we can do that too.  Just give me or our real estate 
department a call and we can get you the loan you need through another credit 
union partner.

2020 also saw the introduction of direct student lending with our partner Sallie 
Mae.  If you or someone you know is still in school, then Sallie Mae has a variety 
of programs to meet their needs.  They have competitive rates and are the leaders 
in this student loan space.

If you are graduated and need to do a student loan refinance, we launched a 
complementary program with LendKey.  Our partnership with LendKey allows us 
to offer the best rates in student loan refinancing and we actively participate in 
the process.  Just go online and start saving money today!

2020 was a challenging year.  2021 will continue to be challenging until we 
achieve herd immunity in our local community.  Rest assured that we are continu-
ing to be a member driven and member focused organization.  We remain strong 
and steadfast in protecting and serving the membership.  We will be here for you 
today, tomorrow and every day in the future.

Wesley Walton, CPA
CEO

When 2020 began, no one could have imagined the impact of the pan-
demic on everyone’s lives. Our sympathy goes out to those of you who 
were affected, especially those who lost loved ones.  

Due to the state-mandated shutdown, in-person financial services were 
limited.  We quickly instituted proper protocols and reopened our lobby 
when safe.  Throughout that time, the Credit Union maintained services 
remotely and focused on meeting the needs of the members.

The board and staff greatly appreciate the membership’s patience 
and understanding as we take care of your business needs during the 
pandemic.  As the state and county continue to mandate masks, we 
will also continue to require them to be on in our lobby.  We realize that 
this is an inconvenience for some members; however, it’s a precaution 
to keep everyone safe and we anticipate your cooperation as we get 
through this together.  We strongly recommend that everyone get their 
vaccine, when available, so we can put all of this behind us and work 
toward a better/safer future.

As market interest rates have fallen, the Credit Union is also forced 
to lower the rates on the interest we pay for deposits.  If you have 
borrowed with us recently, you probably also noticed lower rates on 
your loans.  The Credit Union has done an excellent job at balancing the 
saving and lending needs of the membership.  We will continue to strive 
to meet your financial needs in 2021.

On behalf of the Board of Directors, the management team, and the 
staff of our Credit Union, we thank you, our members, for your support.  
It remains our goal to be the best and finest credit union. We will con-
tinue to provide a healthy, reliable, and friendly place to conduct your 
banking, and we look forward to serving you for many years.

Respectfully Submitted,    

Bob Ross,
Board Chair



Online Banking

Fast, easy and free from the convenience of your home.

Please contact Member Services: 818.248.7425
or visit www.gascu.org

Free Bill Pay
Check Balances
Transfer Funds

     Download our 
New Mobile App

Print Checks Paid
Secure Site

Message Center to
communicate with us

www.gascu.org
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Assets, Liabilities & Net Worth
Financial Statement

Assets

Member Loans

Investments

Other Assets

Total Assets

Liabilities & Equity

Liabilities

Member Deposits

Reserves & Retained Earnings

Total Liabilities & Equity

Statement of  Income & Expenses

Gross Income

Expenses

Loan Loss Provision

Member Dividends

Net Income

“We make banking EASY”
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2020
$101,504,163

$332,717,700

$8,547,761

$442,769,624

$6,103,293

$376,150,765

$60,515,566

$442,769,624

$9,752,200

$4,309,102

($230,000)

$4,082,435

$1,590,663

2020

2020

2019
$121,979,693

$248,049,270

$7,972,715

$378,001,678

$1,018,095

$320,650,818

$56,332,765

$378,001,678

$11,398,608

$4,419,557

$545,000

$3,742,638

$2,691,413

2019

2019

“People Helping People”

2020 was another successful and productive year for the credit union.  
The credit union grew an impressive 17% (mostly due to the stimulus 
packages) to a total of $442 million in assets.  Membership grew by 57 
accounts and the credit union’s net income was $1.59 million.  Dividends 
that the credit union paid the members grew in 2020, totaling over $4.08 
million for the year.

During 2020, the Federal Reserve took unprecedented steps in lowering 
interest rates.  As the market interest rates have come down, the Credit 
Union followed.  While this was good news for those that borrow, credit 
union members who are savers are faced with lower rates across the 
board.  Your Credit Union kept rates high for most of the year, but we 
finally had to bring down our rates.  While we had to lower rates, we are 
still very competitive with our marketplace. 

The Board of Directors and our management team pride themselves in 
providing all members with quality member service and a place where 
your funds are safe and secure. Your credit union is one of the safest, 
strongest credit unions in the nation. The credit union could not have 
achieved these results without your support.

GASCU will continue to be strong because of your utilization of our prod-
ucts and services. We have a solid foundation of earnings and look for-
ward to a productive and prosperous new year.

John Pehar,
Treasurer

The Supervisory Committee is elected by the member-
ship to independently evaluate the soundness of the 
credit union’s operations and activities, and to ensure 
that management implements sound internal controls and 
maintains practices and procedures that adhere to Gen-
erally Accepted Accounting Principles (GAAP).

The Supervisory Committee retained a certified public 
accounting firm, Richards & Associates, to perform the 
annual verification of credit union member accounts, 
conduct an annual financial audit, and to issue certified 
financial statements relating to the overall financial con-
dition of Glendale Area Schools Credit Union (GASCU). 
Based on results of both, the 2020 certified opinion au-
dit performed by Richards & Associates, and exams con-
ducted by the California Department of Financial Protec-
tion and Innovation and American Share Insurance, the 
Supervisory Committee concludes that GASCU is finan-
cially sound, has adequate internal controls, and the re-
cords of the credit union are accurate and present fairly, 
the financial condition of the credit union. 

Frank Virgallito, Chair
Committee Members:
Jade Dhatchayangkul, Heather Dinger, 
 Robin Goldsworthy & Suzanne Risse

Products & Services

Free Checking
Easy Car Loans

Great Mortgage Rates


