


YOUR COMPLETE

FINANCIAL PARTNER

At Glendale Area Schools Credit Union, membership
means more. We're your complete financial partner.

-From everyday checking and savings to auto loans, mortgages,

and credit cards, everything you need under one roof.
-Competitive rates that help your money go further.

-Local decisions, personalized service
and a team that knows your community.

-Digital banking tools that make managing
money simple and secure.

-Financial guidance and education to support every stage of life.

-Because when you're a member, your goals are our priority.

CREDIT UNION

GLENDALE AREA SCHOOLS

Better Banking for Evergone!

SUPERVISORY COMMITTEE REPORT

FINANCIAL STATEMENT

ASSETS, LIABILITIES & NET WORTH

The membership elects the Supervisory Committee to evaluate the credit union’s operations. It
ensures that management implements internal controls and maintains practices and procedures
that adhere to Generally Accepted Accounting Principles (GAAP).

The Supervisory Committee retained Richards & Associates, a Certified Public Accountant, to verify
Credit Union member accounts annually and conduct the yearly opinion audit. They issued an
unqualified opinion, confirming that Glendale Area Schools Credit Union’s (GASCU) financial
statements are fairly stated. Based on the 2025 certified opinion audit performed by Richards &
Associates, the exams conducted by the California Department of Financial Protection and
Innovation (DFPI), and American Share Insurance (ASI), the Supervisory Committee concludes that
GASCU is financially sound and has adequate internal controls. The Credit Union records accurately
reflect the Credit Union's financial condition.

Frank Virgallito, Chair

Committee Members:
Heather Dinger, Milton Flores, Robin Goldsworthy & Suzanne Risse

TREASURER'S REPORT

The Credit Union was beset with significant losses in 2025. A Solar Loan program that was shut
down in early 2025 due to solar installer bankruptcies generated significant credit losses for the
Credit Union. While inflation and interest rates went down in 2025, those gains were overwhelmed
by the need to reserve for expected loan losses. The Credit Union charged off approximately $6.85
million in solar loans and reserved another §7 million for future losses. This was the primary driver
of our netloss in 2025,

Keeping our commitment to the membership, we continued to aggressively pay dividends on shares.
Total dividend payments were $71 million, close to last year's 79 million and significantly above the
amount of $5.2 million in 2024, Even as the Credit Union recovers, paying competitive rates will
always remain a priority.

Despite these challenges, management has worked hard to adapt and navigate these difficult times.
Your Credit Union remains dedicated to providing excellent service to all members, and the Board of
Directors and management team continue to ensure that your Credit Union remains a safe and
secure place for your funds. While 2025 has brought demanding conditions, we remain focused on
long-term stability and growth. We appreciate your continued support as we face these challenges
together.

John Pehar,
Treasurer

Assets
Member Loans
Investments
Other Assets

Total Assets

Liabilities & Equity
Liabilities

Member Deposits

Reserves & Retained Eamnings

Total Liabilities & Equity

Statement of Income & Expenses

Gross Income
Expenses

Loan Loss Provision
Member Dividends

Net Income

2025

$122,140,525
§292,310,341
$9942,813

$424,393,679

$2193710
$365,910,230
$36,546,339

$424,393,679

$16,659,579
$7128,733
$13,872,000
$5,029,608

§-11459,512

2024

$139,620,258
$279,896,865
$9,457988

$428,975]11

$21439,703
§363,700,455
§43,834953

§428,375,11

$1547712
$6,288,866
$1,070,000
$7958,990

§159,256





