
ANNUAL MEETING

2022



I. Determination of Quorum (15)
Presented by Richard Amezcua, Chair of the Board

II. Approval of minutes from the Annual Meeting held June 23, 2021
Presented by Richard Amezcua, Chair of the Board

III. Report of the Board Chair and CEO
Presented by Richard Amezcua, Chair of the Board

IV. Report of the Supervisory Committee
Presented by Michael Baranic, Chair of the Supervisory Committee

V. Unfinished Business
Presented by Richard Amezcua, Chair of the Board

VI. Report of the Nominating Committee
Presented by Marcella Serrano-Gomez, Chair of the Nominating Committee

• Supervisory Committee (1 open position)
• Board of Directors (2 open positions)

VI. Adjournment
Presented by Richard Amezcua, Chair of the Board

Cabrillo Credit Union
Annual Meeting Agenda

Wednesday, June 22, 2022 5 p.m.
Scripps Ranch Branch, 10075 Carroll Canyon Rd,

Ste. 200, San Diego, CA 92131



Annual Meeting Minutes 2021
June 23, 2021

The meeting was called to order at 5:10 p.m. by Richard Amezcua, Chair of the Board, 
in the Scripps Ranch Branch, complying with current COVID-19 guidelines.

In Attendance
Cabrillo Credit Union Members Bob & Patti Haynes, Sid Barin, Greg Brown, Frankie 
Dueñas, Jonathan Zide, Dave Rodriguez, Richard Amezcua, Genaro Miranda, Romeo 
Omabtang, Tina Paisley, Marcella Serrano-Gomez, Joel Lara, Michael Baranic, Pete 
Sainato, and Rebecca Kausen.

Richard Amezcua, Board Chair, confirmed all attendees, as noted on the Annual 
Meeting Roster 6/23/2021, were provided with a copy of the Agenda, the 2020
Annual Meeting Minutes and the 2020 Annual Report.

Determination of Quorum (15) 
Dave Rodriguez, Vice Chair of the Board, confirmed a quorum with 15 member 
attendees.

Approval of minutes from the Annual Meeting held June 24, 2020
M/S/C to approve the Minutes of the Annual Meeting held June 24, 2020 as presented 
(Bob Haynes/Frank Miranda).

Report of the Board Chair and CEO
Cabrillo Credit Union is considered an essential business and stayed open throughout 
the pandemic. The Credit Union created a COVID task-force and met daily, occasionally 
weekends, to make sure to provide the needed support to members. All the branches 
remained open and running with the branch employees on the front line. An 
unprecedented number of staff were set up to work remote and are continuing to 
work from home. The board recognizes the efforts of the Cabrillo staff and are proud 
of their teamwork through COVID.  

Cabrillo ended the year at $416 MM, a record for the credit union and a cause for 
celebration. It is a privilege to serve the members, including those on the front-lines
of COVID such as Sharp, Border Patrol, and Customs. The credit union recognizes their 
extraordinary work and thanks them for their service and membership.

The credit union did a lot of things to help members through COVID such as waived 
fees, providing over $900k in pandemic loans, and gifting $25k in wellness bags 
to Sharp first responders. The Business Development Team played a big part in 
this outreach, which was very positively received in the community and a great 
accomplishment for the credit union.  



Report of the Supervisory Committee 
The Supervisory Committee (SC) engages with firms for external audits. One was 
Richards & Associates, who recently gave a unqualified opinion, which is good. The 
$416 MM for 2020 is a record and the SC thanks the executive team for all their hard 
work. The SC also worked with the executive team on all the audit findings and the SC 
thanks them for those efforts as well. The Committee is looking forward working with 
the CEO and executive team this year and going forward.

Unfinished Business
There was no unfinished business from the last Annual Meeting.

Elections
Board Member Manny Bayon announced the 2021 election results.

• The 1 open Supervisory Committee position was filled by acclamation, as there 
was only 1 candidate, Michael Baranic.

• The 3 open Board positions were filled by acclamation, as there were only 
three candidates, Dave Rodriguez, Kristopher Whitworth, and Genaro (Frank) 
Miranda.

M/S/C accept the Board and Supervisory Committee candidates by acclamation as 
presented (Bob Haynes/Serrano-Gomez).

Adjournment
The Credit Union thanks the Board and the Supervisory Committee for their service 
in these volunteer positions and the attending members for joining Cabrillo for the 
Annual Meeting.

Meeting adjourned at 5:21 PM.

Respectfully Submitted,
Richard Amezcua, Board Chair 

Frank Miranda, Secretary
Rebecca Kausen, Recording Secretary

 



Report of the Supervisory Committee
The Supervisory Committee is comprised of volunteer members responsible for 
ensuring that the credit union’s fiscal operations and internal controls follow 
established accounting principles, and regulations that govern credit unions. 

The Supervisory Committee has oversight responsibility for both internal and 
external audits for Cabrillo Credit Union. The committee coordinates an annual 
independent audit with an external certified public accounting firm, and this year 
selected the firm of Richards & Associates, Certified Public Accountants. Richards & 
Associates is a well-qualified auditing firm that follows Generally Accepted Financial 
Principles as promulgated in the United States of America. This firm was engaged for 
the audit and issued an unmodified opinion, which means the financial statements 
are fairly stated in all material respects. In addition, the committee engaged 
Richards & Associates to verify that account balances of the membership were 
accurately stated. Richards & Associates found no exceptions.  

Based on these independent reports, the Supervisory Committee is pleased to 
inform the membership that Cabrillo Credit Union is in good financial condition, and 
that member account balances have been verified. 

The Supervisory Committee also engaged several firms to conduct internal audits to 
ensure that Cabrillo Credit Union maintains good internal controls, complies with 
regulations, and the assets are prudently safeguarded. The committee works with 
management to ensure any operating issues are addressed.   

Fiscal year 2021 brought continued challenges to Cabrillo Credit Union as a result of 
the COVID-19 pandemic. The credit union remained vigilant and complied with all 
State, County, and Federal regulations issued during the pandemic. The credit union 
also saw another increase in asset growth to over $423 million, a historical high for 
Cabrillo Credit Union. Earnings were impacted as Cabrillo Credit Union continued 
to support our members negatively impacted by the pandemic. However, we ended 
2021 with over $1.5 million in net income. Moving forward, Cabrillo Credit Union 
is well-positioned to return to normal operations in 2022 and continue to faithfully 
serve our members. 

Respectfully Submitted, 
Michael Baranic 

Chair, Supervisory Committee



Report of the Chairman and CEO
The volunteers, management, and staff began 2021 with an optimistic outlook that the 
COVID crisis was waning and that we were moving towards a more normal business climate. 
While we did not quite experience that normal business climate, we made significant strides 
throughout the year and out-performed 2020. That success during a second challenging year 
is attributed to our continued mission of serving our members and communities.  

In 2021, Cabrillo welcomed our new Chief Executive Officer who brings nearly 20 years of 
credit union industry experience and proven results. The Board of Directors went through an 
extensive search process to find the right candidate to serve Cabrillo for many years to come.  

We are constantly striving to enhance our processes, products, and services to better serve 
you. As technology evolves, we carefully analyze new ways to create self-service convenience 
for a personalized banking experience.  In 2022, we have some incredible improvements 
planned for our IT infrastructure. Some of those projects include a new person-to-person 
(P2P) payment partnership, upgrades to our award-winning mobile banking app, and a more 
reliable, high availability data center for credit union systems. These enhancements and 
many more are planned to ensure our employees can be as productive as possible and our 
members always have a first-class experience with Cabrillo Credit Union.  

We pay close attention to our financial condition and remain committed to ensuring the 
safety and soundness of Cabrillo Credit Union. We made solid strides to improve important 
ratios during 2021, even during the challenges of COVID-19. The net worth ratio, which is an 
important gauge of a credit union’s financial health increased from 7.66% in 2020 to 7.77% 
in 2021. The National Credit Union Administration (NCUA) considers a ratio above 7.00% to 
be well-capitalized. As a not-for-profit cooperative, income is not Cabrillo’s primary focus, 
serving our members is. However, in order to grow and add new services for our members, 
we need to be profitable. In 2020, Cabrillo had a return on assets (ROA) ratio of -0.12% with 
a net loss of $435,000. In 2021, we were able to correct that and ended with a ROA of 0.37% 
and a net income of over $1.5 million. Part of that turnaround was a focus on managing 
expenses during uncertain times. Cabrillo’s net operating expense ratio in 2020 was 3.33%, in 
2021, we were able to reduce that ratio to 2.72%. Finally, maintaining low delinquent loans 
has traditionally been a strength of Cabrillo. This is due to our strong underwriting and great 
members. In 2020, the delinquency ratio was 0.06%; that increased to 0.21% in 2021. While 
that ratio increased, we are still well below our peer credit unions who had a year-end 2021 
delinquency ratio of 0.49%.  These improvements in our financial condition could not have 
been possible without our tremendous employees and members. Thank you!             

As we reflect on 2021, we express sincere gratitude for your continued trust and a strong 
commitment to our communities. Through your membership with Cabrillo Credit Union, you 
are making a difference while keeping the credit union principles of “people helping people”.  

We look forward to the future and continuing to grow and improve as a financial institution.  
We thank you again for your membership.

Kindest Regards,
Richard Amezcua and Kevin Posey



Financial Report
Income & Expenses

Figures in thousands (‘000) 2020 2021

Interest on Loans $10,683 $9,826 

Investment Income $1,444 $1,159 

Interest Income $12,127 $10,985

Dividends $(1,032) $(593)

Interest On Borrowed Funds $(589) $(488)

Net Interest Income $10,507 $9,904 

Non-Interest Income $4,127 $4,482

Provision for Loan Losses $(1,060) $428

Total Income $13,574 $14,814

Compensation/Benefits $7,660 $7,361

Training and Conferences $192 $278

Office Occupancy $879 $681

Office Operation $515 $563 

Share Draft & ATM $1,104 $1,145

Information Technology $1,406 $1,334

Marketing $431 $363 

Loan Servicing $351 $491

Outside Service $1,299 $931

Miscellaneous $182 $105

Total Expenses $14,020 $13,252

Non-Operating Loss/(Gain) $(11) $1

Net Income $(435) $1,561

Assets
Cash $92,065 $74,123

Net Loans $202,504 $190,557

Investments $102,576 $143,118

Other Assets $19,375 $15,927

Total Assets $416,520 $423,725

Liabilities & Equity
Liabilities $28,072 $4,053

Total Shares $356,542 $387,812

Equity $31,905 $31,860

Total Liabilities & Equity $416,520 $423,725



We worked with the San Diego Border Patrol Sector and 
together we were able to contribute 2,364 pounds of food, 

benefiting the San Diego Food Bank.

Last year we raised $14,000 benefiting all the kids at 
Rady Children's Hospital.

In The Community



Board Of Directors & 
Supervisory Committee

Richard Amezcua, Chair

Randi Larsson, Vice Chair

Kristopher Whitworth, Treasurer

G. Frank Miranda, Secretary

Dave C. Rodriguez, Director

Marcella Serrano-Gomez, Director

Manuel Bayon, Director

Kevin Posey, President & CEO

Michael Baranic, Supervisory Committee Chair

Tina Paisley, Supervisory Committee

Joel Lara, Supervisory Committee



We are proud to announce that by the end of 2022, we will be 
relocating the La Mesa Branch to a location more suitable to 

serve our current field of membership.

The new La Mesa Branch will be located at 5454 Grossmont 
Center Drive, Suite C, La Mesa CA, 91942. This location is 0.3 miles 
from the Sharp Grossmont Hospital, and less than 0.5 miles from 

Grossmont Shopping Center.

Looking Forward



10075 Carroll Canyon Road
San Diego, CA 92131

Enriching the lives of our member-owners,
one relationship at a time.


