
2019
Annual ReportSharing a Brighter Tomorrow.

Together We’ll Do Great Things



68,000 members
saved over $10.5 million

Q4 Clovis
Branch of
the future

201963 YE
A

R
S

plans for a brighter tomorrow

a successful transition

VALLEY FIRST  |  ANNUAL REPORT 2019  |  PAGE 2



President & CEO Message

Kathryn J. Davis, CCE
President & CEO
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Kathryn J. Davis

2019 was a very special year for me personally as it was the start of my new 
journey here in the Central Valley when I joined Valley First Credit Union in 
late May. It was an honor to replace longtime President & CEO Hank Barrett, 
and I’m grateful for the support he and the Board provided to me during my 
first few months.

Despite a leadership transition year for Valley First, it was a year in which we 
continued to do what we do best and that’s serve our members. For more than 
63 years, we have remained committed to serving the Central Valley. Today, 
we are honored to count more than 68,000 of you as members!

Our tradition of helping members navigate their financial journey remained at the 
forefront of all our decisions. In 2019, I’m proud to report that we helped our 
members save more than $10.5 million as a result of lower fees and better 
interest rates on share and loan accounts. 

We made significant investments in technology in 2019 and unveiled better ways 
for you to access your money, such as new state-of-the-art ATMs, a re-introduction 
of our Mobile Deposit service and an increase in Call Center availability. In Q4, 
we were proud to unveil our new “branch of the future” concept with Interactive 
Teller Machines in the beautiful Clovis community. 

Our focus on service also remained at the forefront of our work and as such we 
were very honored to be recognized as the Best Credit Union in Stanislaus 
County for 2019 by Contentment Health & Lifestyle Magazine.

I’m excited to bring my experience and passion for financial health to Valley First 
and the communities we serve. As part of this commitment, we will continue our 
focus to help you keep more money in your pockets, plan for a brighter tomorrow 
and improve your overall financial health. We are passionate about ensuring that 
you have access to credit when you need it, can save for the future and ultimately 
have greater control of your financial success.

We look forward to serving you in 2020!
Wishing you financial health and abundance,



The Supervisory Committee is a group of volunteer members who are appointed by the 
Board of Directors to ensure that the management of Valley First Credit Union follows 
the guidelines and procedures set forth by the regulatory agencies that govern credit 
union operations. The committee is responsible for ensuring that the financial records of 
the credit union fairly and accurately reflect its financial position and operating results. 

The Supervisory Committee is also responsible for overseeing the accurate and timely 
reporting of the credit union’s financial status and monitoring the e�ectiveness of the 
internal controls to protect credit union resources. Included in this responsibility is the 
review of member account records to verify their accuracy and oversee the audit 
performed by our independent auditing firm, Carroll & Associates, Certified Public 
Accountants. 

Based on our review and the result of our independent auditors’ e�orts, the Supervisory 
Committee believes Valley First Credit Union has maintained accurate and timely 
accounting records and applied the policies and procedures established by the 
Board of Directors.

Sincerely, 

Supervisory Committee Report

Kristin Olsen
Supervisory 
Committee 
Chair
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Kristin Olsen



As Chairman of the Board, I am honored to report to you that your credit union was 
financially successful in 2019. We saw many successes, which led us to reaching $593 
million in assets and serving more members than ever for their loan needs. I’m proud to 
report that we received a five-star superior rating from Bauer Financial, which is the 
highest score available from this objective evaluator of financial institution stability.

2019 also was a year of change for us. Hank Barrett, President & CEO of Valley First, 
retired after 29 years of service. We are grateful for his leadership in guiding the credit 
union to where we are today. In preparation for his retirement, the Board of Directors 
began a well-planned and deliberate process in the summer of 2018 to find his successor. 
We were very happy to have found Kathryn Davis as our new President & CEO! She 
brings to Valley First more than 25 years of diversified credit union executive management 
experience. She also is an expert in personal finance and will help us redefine how we 
financially empower the communities we serve. We are excited about the next phase of 
evolution for Valley First under Kathryn’s leadership.

For the past 17 years, it has been my privilege to serve as your Board Chair. On behalf of 
the Board of Directors, I would like to thank each one of you personally for your trust, 
loyalty and commitment to Valley First Credit Union.

Sincerely,

Board Chair Message

Fred Cruz
Board Chair
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Fred Cruz



I’m proud to report that Valley First Credit Union experienced another solid financial 
year in 2019. A few financial highlights from the year include the following:

Total assets increased by $2.3 million, resulting in year-end assets of $593 million.

Member Regular Shares increased by $8.5 million from the prior year, with Total Shares 
decreasing by $2.7 million due to Money Market and Share Certificate run o�.

Total loans increased by $31 million from the prior year as a result of being able to help 
more members with their lending needs.

The Credit Union had net income of $2.5 million, which was a $1.7 million increase from 
the prior year.

Return on Assets improved from .14% in 2018 to .44% in 2019.

Net Worth ratio remained strong and improved from 10.68% in 2018 to 11.08% in 2019.

Based on the National Credit Union Administration (NCUA) benchmarks, we remain
categorized as a “well capitalized” credit union.

As we look toward the future, I am confident we will continue to utilize our financial 
strength to help our members improve their financial well-being through our competitively 
priced products and services.

Sincerely,

Treasurer’s Message

Tom Kane
Treasurer
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Tom Kane
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2019 Community Highlights
Valley First is proud to have contributed more than $150,000 in 2019 to the communities we serve in the form of donations
and sponsorships.



Q4
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“Your sta� have always been 

friendly and very helpful, 

I appreciate these qualities, 

thank you!”

“We love Valley First! 

We’ve never had better service, 

friendlier service or more 

professional service at any 

other financial institution.”

“Your sta� worked with me all 

the way through the process 

and it was painless. I would ask 

everyone to give Valley First a try.”

Clovis: The branch of the future

In November, we proudly opened our relocated 

Clovis o�ce. The new branch features 

state-of-the-art technology and an interior 

designed to provide a welcoming banking 

experience, with a range of convenient service 

options that include face-to-face service, live 

video assistance and self-serve banking.  There 

are two Interactive Teller Machines (ITMs), which 

serve our members more e�ciently and o�er 

enhanced security.  The ITMs also provide 

members the choice of completing their own 

transactions or touching a screen to speak with a 

live associate.  The branch also o�ers a technology 

bar where members can access their accounts 

online as well as an o�ce where they can 

privately video conference our Mortgage 

Consultant and Financial Services Advisors.

The Survey Says

Here are just a few of the encouraging comments that 
we received from members in the 2019 member 
survey we conducted. 



Unveiled “Card Swap.” 
This convenient service allows Valley First 
members to go to one place to update online 
payment information for shopping sites, streaming 
services, subscriptions and more. It’s fast, it’s easy 
and it’s safe -- all with one tap! 

Enhanced Call Center Services.  
Ensuring a Valley First team member is available to 
meet members needs is always a top priority. 
Throughout 2019 we made several enhancements 
to our Call Center to ensure calls were answered 
promptly by knowledgeable team members. 

Our corporate logo was refreshed in 2019. The 
recognizable “VF” logo mark remained the same, 
but the logo type and support type for the words 
“Credit Union” were updated. The new logo 
blends the same purple color as featured in the 
original with a shade of grey replacing the teal, 
making it a better fit for digital display. 

VALLEY FIRST  |  ANNUAL REPORT 2019  |  PAGE 9

A New Look

New and Enhanced Services
Introduced our first Interactive Teller Machines (ITM’s). 
The ITMs at our relocated Clovis Branch are the latest 
in branch delivery technology and provide members 
the choice to complete their own transactions or they 
can touch a video screen to speak with a Valley First 
team member.  

Consistently delivered the best pricing for auto loans.  
Valley First was ranked as a top auto lender in the 
Central Valley throughout 2019, earning the No. 1 spot 
several times in Stanislaus County for best price 
and service.

Launched our Preferred Community Partner Program. 
Committed to helping employers o�er more to their 
employees, Valley First launched its Preferred 
Community Partner Program in late 2019 o�ering 
employers benefits such as financial education, 
webinars and workshops, special discounts on loans, 
and other preferred services to help employers 
enhance their existing benefits program. 

Re-introduced Mobile Deposit. 
Through improved technology, Valley First members 
enjoyed the convenience of 24/7 access to making 
deposits with Mobile Deposit. Simple to use, with a 
few taps and camera clicks from the comfort 
of your own home, members can now save time by 
making deposits anywhere via Valley First’s mobile app. 

Rolled out all new ATMs.  
We made a significant investment in our fleet of 
ATMs to provide the latest technology and added 
convenience when using one of our ATMs located 
throughout the Central Valley.  

original logo

Our newly updated logo
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Executive Management

Kathryn Davis
President & CEO

Dennis Barta 
Vice President Finance

Jennifer Brown
Vice President Compliance 
& Risk Management

Paul Emanuels
Vice President, Lending and Collections

Courtnay Lynch, 
Vice President Human Resources 
& Training

Traci Nagasawa, 
Vice President, Member Services

Catherine Rando 
Vice President, Information Systems 
& Technology

Board of Directors

Fred Cruz, Chair

Chris Peterson, Vice Chair

Judy Jensen, Secretary

Tom Kane, Treasurer

Pat Dodd, Director

Patti Gillihan, Director

Gary Hall, Director

Wes Hall, Director Emeritus

Supervisory Committee

Kristin Olsen, Chair

Jody Hayes

Rick Robinson
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Assets
Loans (net) 443,131,334$          
Cash 14,316,220$            
Investments 89,980,001$            
Fixed Assets 11,924,653$            
Other Assets 33,810,336$            

Total Assets 593,162,543$          

Liabilities & Equity
Accounts Payable 2,448,104$              
Other Liabilities 13,164,595$            

Total Liabilities 15,612,699$            

Equity
Member Deposits 512,000,223$          
Reserves & Undivided Earnings 65,549,621$            

Total Member Deposits & Reserves 577,549,844$          

Total Liabilities & Equity 593,162,543$          

Income
Total YTD Interest on Loans 19,844,125$            
Total YTD Investment Income 2,291,751$              
Total YTD Other Income 10,859,675$            

Total YTD Income 32,995,551$            

Expenses
Total YTD General & Administrative Expenses 27,021,500$            
Total Loan Loss Provision 2,403,319$              

Total YTD Expenses 29,424,819$            

Net Income (before dividends) 3,570,732$              

Asset Sale (Gain)/Loss 64,278$                   
Investment Sale (Gain)/Loss (89,502)$                  
Non-Operating Expenses -$                         
Dividends to Members 1,001,589$              

Net Income (after dividends) 2,594,367$              
Federally Insured by NCUA

Income Statement
For the Period Ending: December 31, 2019

Statement of Condition
For the Period Ending: December 31, 2019
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valleyfirstcu.org

Ceres Branch
1501 Mitchell Road
Ceres, CA 95307
(209) 549-8500

Clovis Branch
645 W. Herndon Avenue

Suite 100

Clovis, CA 93612

(559) 225-7228

Dale Road Branch
3401 Dale Road

Modesto, CA 95356

(209) 577-2878

Fresno Branch
618 East Shaw Avenue

Fresno, CA 93710

(559) 275-3944

J Street Branch
1419 J Street

Modesto, CA 95354

(209) 549-8500

Oakdale Branch
126 West F Street

Oakdale, CA 95361

(209) 847-6980

Tracy Branch
1003 Central Avenue

Tracy, CA 95376

(209) 832-6450

Turlock Branch
2655 Geer Road

Turlock, CA 95382

(209) 656-6605

Locations

Serving the community you call home


