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2020 YEAR IN REVIEW

Sherry Espinoza, President/CEO
Dawn McKnight, Chairman

It is no secret that 2020 was a challenging year for everyone, we faced tremendous challenges keeping members and staff

safe while delivering the financial services and guidance that were critical as so many members were struggling with

economic stress and uncertainty.

 

As businesses shut down, and members found themselves either unemployed or underemployed, we responded by granting

loan deferrals, low-rate special assistance loans, penalty free CD withdrawals, fee waivers, helped members transition to

remote services, and instituted chat services and appointment booking while the lobby was shut down. Our goal was for

members to have the most seamless experience as possible without any interruption to services. At the same time, we saw

record deposit growth (even though the Fed made two unprecedented emergency rate cuts bringing rates to a near 0%)

which validated the amount of trust our members have in us to protect their financial wellbeing. 

Despite the challenges, we continue to be optimistic about the future and we know that Options Credit Union will continue

to work hard for the membership. Our members are always top of mind with every decision we make. While the pandemic

may have upended the most carefully laid plans, we adapted to meet the changing needs of members. 2020 showed us –

more than ever – the strength we have as a Credit Union family. We made it through challenging times by coming together

and supporting one another. 



TREASURER'S REPORT

Anita Marchant, Secretary/Treasurer

Options Credit Union offers an alternative to traditional banks and even larger credit unions. Each year Option’s Credit

Union membership grows, for 2020 however due to COVID interruptions the member base remained relatively stable.

The Credit Union focused solely on connecting with members and helping them to navigate through the unprecedented

environment we were in. As stated in previous reports the greatest asset of Options Credit Union is the staff, with their

continued hard work and the support of the volunteers, we look forward to being able to continue to serve each

member/owner in 2021.



SUPERVISORY COMMITTEE REPORT

Duanette Tendell, Chairman

The Supervisory Committee is responsible for ensuring that the Credit Unions financial records are in order and audited,

and that internal controls are in place to protect the Credit Unions assets. The Supervisory Committee has accomplished

this over the course of the past year through regularly scheduled audits as required by federal and state regulators, and by

providing findings to the credit unions Board of Directors (“Board”) and Chief Executive Officer (“CEO”) and requiring action

to address any identified issues as applicable.

The Supervisory Committee is currently comprised of three committee members and employs one independent external

auditor to assist the committee in completing all of the required annual audits. The audits completed by the Supervisory

Committee include quarterly and annual audit reviews, security risk analysis, Automated Clearing House (ACH) reviews, and

Bank Secrecy Act (BSA)/OFAC audits. In addition to these audits, the Supervisory Committee also reviews and comments on

internal credit union plans drafted by the Board (e.g. disaster recovery and business/strategic plans) for input. Additionally,

the Supervisory Committee conducts a biennial membership audit, and reviews and assists in implementing any changes

required by Colorado Division of Real Estate (“DORA”) and NCUA audits.

Summary of the Credit Unions Financial Condition:
In fulfilling the audit and supervision function, the Supervisory Committee retained one independent audit firm, Waypoint,

to assist with this year’s reviews. 

The results of all Supervisory Committee audits and reviews concluded that the credit union is generally in a stable

financial condition, and that current internal controls are correctly protecting member assets. There were very few adverse

findings found in this year’s reports, and all were successfully addressed by credit union staff and the Board to the

Supervisory Committees satisfaction. As in past years, the Supervisory Committee would like to thank the credit unions

staff and the Board for their continued support, and for being responsive to Supervisory Committee requests. A complete

copy of the credit unions balance sheet has been provided to the CEO.


