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Board of Directors: Operational Management:

Duane Chapman, Chairman of the Board, Place 2, Term Expires 2023
Daniel Coward, Vice Chairman, Place 7, Term Expires 2022
Leonida Cleveland, Secretary, Place 5, Term Expires 2021
Linda Purdy, Treasurer, Place 6, Term Expires 2021

Jimmy Marrs, Director, Place 3, Term Expires 2023

Cody Myers, Director, Place 1, Term Expires 2023

Jody Richardson, Director, Place 8, Term Expires 2022

Kel Spradling, Director, Place 9, Term Expires 2022
Buddy Stephens, Director, Place 4, Term Expires 2021
John Lemons, Emeritus Director

Ken Carriere, Advisory Board Member

Joe Rogers, Advisory Board Member

Steve West, Advisory Board Member

Executive Team:

Eric Jenkins, Chief Executive Officer / President

Claudia Burkett, Executive Vice President / Chief Operating Officer
Marcus Smith, Chief Financial Officer

Jacque Bagot, Senior Vice President of Information Systems
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Sarah Aaron, Director of Loan Servicing

(Formerly Director of Asset Protection)

Beth Ashe, Vice President of Member Experience

Tricia Bass, Vice President of Learning and Staff Development
Melissa Durling, Vice President of Human Resources
Becky Gabhart, Vice President of Quality Assurance
(Formerly VP of Teller Operations)

Marcus Glass, Vice President of Payments (New Position)
Amy Hamilton, Vice President of Lending

Johnny Harris, Vice President of Branch Operations
Cassandra Hirschler, Accounting Manager

Shari Keyner, Vice President of Mortgage Lending
Lindsey Murphy, Vice President of Marketing

Haley Pate, Executive Assistant

Jennifer Ufford, Compliance Officer




Duane Chapman, Chairman of the Board

For the past three years, I've been honored to serve as the Board Chairman for Education Credit Union. It
has been a privilege to serve with the other Board Members, who are so generous with their time and tal-
ents. One of the Board’s most important responsibilities is setting the strategic priorities of the credit union,
which are then supported by tactical plans that are carried out by the credit union’s professional team.
2020 reminded us that while planning is incredibly important, the willingness and ability to react quickly to
unexpected events and adjust your plans is just as important.

The onset of the COVID-19 pandemic in March required the credit union to put the majority of our plans
and initiatives on hold, while we pivoted and set new priorities focused on protecting the health of our
members and team members, as well as, meeting the financial needs of our members harmed by the quick-
ly deteriorating economy. On behalf of your Board of Directors, | am proud to report that not only did
ECU successfully make this transition, we were able to do so and still achieve record growth. During the
year, assets grew to $330 Million, an increase of more than $50 Million. We also reached new all-time
high balances in member deposits and loans.

As a member-owner of Education Credit Union, you can be proud of the awesome work done by our team

during this extremely challenging year and rest confident in the fact that your credit union is financially
strong and remains focused on improving the lives of our members and communities.
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Eric Jenkins, President/CEO

Challenging, unprecedented, difficult...all words that can be used to describe 2020, as we were all
impacted by the COVID-19 pandemic. But, as | reflect on the actions of Education Credit Union's
Board of Directors and amazing professional team, other words come to mind...generosity, caring,
commitment, compassion. It was so rewarding to witness time and again people living out our mission
of excelling in Service, Care and Financial Protection as we responded to the crisis. These actions
took many forms; including, providing gifts of money and food to the needy in our community, serving
alongside charities and simply reaching out to members with personal calls to check on them during
lockdowns.

Despite having to make operational decisions that we would have never imagined as the year started,
such as closing all of our branch lobbies for more than three months of the year, we experienced

very strong growth as members continued to expand their use of the credit union’s products to meet
their deposit account and lending needs. Also, total membership grew by over 1,300 to more than
28,900 as new members joined Education Credit Union. Both checking accounts and vehicle loans
also reached new all-time highs, as we now have more than 20,000 checking accounts and over $ 114
million in loans to members for vehicles.

Thank you for your membership and for trusting Education Credit Union to meet your financial needs.
We will never take it for granted and commit to remaining focused on our core values of providing
superior member service, ensuring financial stability and a commitment to improving the communities in
which we are privileged to serve. Lgarn More, Love More.




Statement of Financial Condition

Total Loans

Dec 2020

ASSETS

$255,094,565.11

Allowance Loan Loss

-$2,678,219.18

Net Loans

$252,416,345.93

Total Cash Accounts

$30,985,585.88

Total Investments

$20,449,446.30

Total Fixed Assets

$1,751,076.19

Total Other Assets
TOTAL ASSETS
LIABILITIES

$14,836,268.32
$330,438,722.62

Total Deposits

Total Accounts Payable $2,210,076.30
Notes and Interest Payable $10,000,000.00
Accrued Payables $1,832,131.67
Total Dividends Payable $1,065,414.75
Accrued Expenses $843,504.73
Total Other Liabilities $439,683.30
TOTAL LIABILITIES $16,390,810.75

DEPOSITS AND EQUITY

$272,483,185.57

EQUITY
Regular Reserves $2,691,402.97
Special Reserves $38,731,807.70
Unrealized Invest G/L Reserve $141,515.63

Total Retained Earnings

$41,564,726.30

TOTAL LIABILITIES AND EQUITY

$330,438,722.62




Statement of Income & Expenses

Interest on Loans

INCOME

Dec 2020

$14,808,490.93

Investment Income $422,874.38
Total Member Fee Income $2,199962.77
Total Operating Income $5,094,558.42
Total Income $22,525,886.50

EXPENSES

Dec 2020

Salaries and Employee Benefits $8,810,562.09
Operating Expenses $7,062,852.70
Non-Operating Expense (Income) ($194,497.47)
TOTAL OPERATING EXPENSES $15,678,917.32
Provision for Loan Losses $2,719,510.66

Income Before Dividends and Interest

$4,127,458.52

Interest on Borrowed Money

$57,913.33

Dividends on Shares

$245,585.54

Interest on Certificates and Deposits

$1,812,989.86

NET INCOME

$2,010,969.79




Auditor’s Report
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INDEPENDENT AUDITORS’ REPORT

To the Officials
Education Credit Union

We have audited the accompanying financial statements of Education Credit Union, which comprise the statements of financial
condition as of June 30, 2020 and 2019, the related statements of income, comprehensive income, members’ equity, and cash flows for
the years then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements in accordance with
accounting principles generally accepted in the United States of America; this includes the design, implementation, and maintenance of
internal control relevant to the preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We conducted our audit in
accordance with auditing standards generally accepted in the United States of America. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free from material misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the
entity’s preparation and fair presentation of the financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, we
express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluating the overall presentation of the financial statements.

‘We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Opinion

In our opinion, the financial statements referred to above presents fairly, in all material respects, the financial position of Education
Credit Union as of June 30, 2020 and 2019 and the results of its operations and its cash flow for the years then ended, in accordance
with accounting principles generally accepted in the United States of America.

AW

Amarillo, Texas
October 9, 2020

1-855-275-9297 2100 S. Polk St. greg@way-point.net
Amarillo, TX 79109




Product & Service Additions:

+ Loan payments via debit card
+ Text alert fraud notices
+ Real-time mobile deposit
« Monthly FICO Score within Online Banking and ECU Mobile App
« 60-Day loan deferment (April through May, 2020 only)
« Paycheck Protection Program Loans
(PPP Loans March through July 2020 only)
- Additional Savings Account
. Zelle®

Services & Products No Longer Offered:

« Education Savings Account (ESA)
+ Deposit Account
« Summer Pay Account

Membership Growth:

New Members
1,368

> Apply for a Loan/Open Account

> Mobile Card Management

5 Payments by Debit Card
» eDocs - Statements

5 Send/Request Money with Zelle®
& Address Change Form
& Skip A Pay Form
@ My FICO® Score
Y& Get Cash Back

@ Money Management
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Total Members
28,991




Contact & Locations:

@ 45TH @ 1-40

3615 SW 45th 4400 West Interstate 40
Amarillo, TX 79109 Amarillo, TX 79106
HILLSIDE @ CANYON
6201 Hillside 2100 4th Avenue
Amarillo, TX 79109 Canyon, TX 79015

® BusHLAND ® PLUM CREEK
1801 South FM 2381 5500 Plum Creek Drive
Bushland, TX 79012 Amarillo, TX 79106

806.358.7777 | 800.687.8144
EDUCATIONCU.COM
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