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1 Our values

This annual report is a snapshot of our 2022 – an informative insight into 
the growth and evolution of Addition Financial over the past year. Each stat, 
metric and detail are ingrained with our core values and our ongoing 
commitment to our members. Thank you to everyone who counted us in 
and will continue to count us in for years to come. We are proud to be your 
banking partner.
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2

Guided by
our values

Our values keep us focused on what matters most: 
our members.

As a financial institution, we have quantifiable goals, 
benchmarks and reports that inform us as a not-for-profit 
organization. As a local credit union committed to the 
betterment of our Central Florida community, Addition 
Financial is shaped by four core values that inspire 
everything we do:

This annual report is a snapshot of our 2022 – an informative insight into 
the growth and evolution of Addition Financial over the past year. Each stat, 
metric and detail are ingrained with our core values and our ongoing 
commitment to our members. Thank you to everyone who counted us in 
and will continue to count us in for years to come. We are proud to be your 
banking partner.

Learn
Improve
Teach
Absolute Integrity
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3 Message from our leadership

A message from
our leadership

With a heritage of more than 85 years in 
Central Florida, Addition Financial is proud to 
reflect on the accomplishments of the past year, 
and to welcome innovation in the year ahead. 
Since our establishment in 1937, we have 
experienced meaningful growth across our 
community, but our count us in mentality will 
always hold true in the ways that we serve our 
members.
 

We are living in a time of uncertainty, with an 
ever-changing economic landscape. One of our strategic imperatives 
as a credit union is financial stability, and we will continue to prioritize 
that stability and security when it comes to your finances. 
 

In light of the recent bank closures, we want to assure you that your 
finances are safe and secure at Addition Financial. close to 10% in 
capital, we have a strong financial foundation and are well-positioned 
to continue serving our members with stability and reliability. We exist 
first and foremost to serve our members, no matter what challenges 
the world may face.
 

2022 was a milestone year for Addition Financial, as we celebrated 
our 85th birthday and launched our charitable foundation. Education 
and community outreach have remained important pillars of our 
organization, as we seek to give back in a variety of ways.

In September 2022, we hosted our inaugural Community Impact Breakfast, donating 
$175,000 on behalf of the Addition Financial Foundation to support local nonprofit 
organizations that benefit youth, education, economic development and more. We 
look forward to continuing this tradition in the year ahead.
 

We maintained our Superior 5-star rating from BauerFinancial, an independent 
organization that rates all banks and credit unions on their financial soundness.

Through our School District Debit Card Program, we donate $0.03 for every 
transaction to Orange, Osceola and Seminole County public schools. We also offer a 
UCF Knights Debit Card Program, that benefits student-athletes and other initiatives. 
In 2022, these programs generated a combined $311,874 in donations.
 

We launched four brand new college debit card designs, featuring an updated UCF 
Knightro, the UCF Citronaut, Rally the Raider from Seminole State College and the 
Valencia College puma mascot, giving members new opportunities to showcase their 
college pride.
 

With the new Name, Image and Likeness (NIL) laws that took effect in 2021, Addition 
Financial launched its second student-athlete partnership, collaborating with UCF 
Track and Field hurdler Rayniah Jones.
 

We extended our naming rights partnership with UCF Athletics for an additional 12 
years, providing new opportunities to positively impact the UCF community as a 
whole.
 

Through in-person and virtual workshops and webinars, Addition Financial team 
members continued to provide financial education to community members and 
students of all ages.

Though the world is constantly changing, our goal 
will always be to serve our members and provide 
financial stability and security in your lives. We 
look forward to being a part of your financial 
journey in the year ahead.
 

Sincerely,

Kevin Miller
President & CEO
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With a heritage of more than 85 years in 
Central Florida, Addition Financial is proud to 
reflect on the accomplishments of the past year, 
and to welcome innovation in the year ahead. 
Since our establishment in 1937, we have 
experienced meaningful growth across our 
community, but our count us in mentality will 
always hold true in the ways that we serve our 
members.
 

We are living in a time of uncertainty, with an 
ever-changing economic landscape. One of our strategic imperatives 
as a credit union is financial stability, and we will continue to prioritize 
that stability and security when it comes to your finances. 
 

In light of the recent bank closures, we want to assure you that your 
finances are safe and secure at Addition Financial. close to 10% in 
capital, we have a strong financial foundation and are well-positioned 
to continue serving our members with stability and reliability. We exist 
first and foremost to serve our members, no matter what challenges 
the world may face.
 

2022 was a milestone year for Addition Financial, as we celebrated 
our 85th birthday and launched our charitable foundation. Education 
and community outreach have remained important pillars of our 
organization, as we seek to give back in a variety of ways.

In September 2022, we hosted our inaugural Community Impact Breakfast, donating 
$175,000 on behalf of the Addition Financial Foundation to support local nonprofit 
organizations that benefit youth, education, economic development and more. We 
look forward to continuing this tradition in the year ahead.
 

We maintained our Superior 5-star rating from BauerFinancial, an independent 
organization that rates all banks and credit unions on their financial soundness.

Through our School District Debit Card Program, we donate $0.03 for every 
transaction to Orange, Osceola and Seminole County public schools. We also offer a 
UCF Knights Debit Card Program, that benefits student-athletes and other initiatives. 
In 2022, these programs generated a combined $311,874 in donations.
 

We launched four brand new college debit card designs, featuring an updated UCF 
Knightro, the UCF Citronaut, Rally the Raider from Seminole State College and the 
Valencia College puma mascot, giving members new opportunities to showcase their 
college pride.
 

With the new Name, Image and Likeness (NIL) laws that took effect in 2021, Addition 
Financial launched its second student-athlete partnership, collaborating with UCF 
Track and Field hurdler Rayniah Jones.
 

We extended our naming rights partnership with UCF Athletics for an additional 12 
years, providing new opportunities to positively impact the UCF community as a 
whole.
 

Through in-person and virtual workshops and webinars, Addition Financial team 
members continued to provide financial education to community members and 
students of all ages.

Though the world is constantly changing, our goal 
will always be to serve our members and provide 
financial stability and security in your lives. We 
look forward to being a part of your financial 
journey in the year ahead.
 

Sincerely,

Richard Collins
Board Chair

Kevin Miller
President & CEO

Rick Collins
Board Chair
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5 Financials

Statements of Financial Condition and Income

by the
numbers2022

Liabilities
Members' shares 2,367,703,123 2,304,469,074
Accrued expenses and other liabilities 22,178,627 8,813,915
Borrowed funds 152,500,000 47,500,000

2,542,381,750 2,360,782,989

Members’ Equity
Retained earnings 273,256,010 250,297,815
Accumulated other
comprehensive income (loss)

(51,465,887) (1,754,156)

221,790,124 248,543,659

2,764,171,874 2,609,326,648

2022 2021Assets
Cash & cash equivalents 159,727,124 196,276,818
Loans to members - net 2,006,007,543 1,812,554,760
Investments - net 436,009,396 442,691,070
Share insurance deposits 22,404,491 21,088,087
Property & equipment - net 72,865,806 73,988,903
Other assets 67,157,515 62,727,010

2,609,326,6482,764,171,874Total Assets

Total Members’ Assets

Total Liabilities and
Members’ Equity

Years ended December 31, 2022 and 2021
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2022 2021Interest Income
Interest on loans 82,655,221 68,828,526
Interest on investments and cash equivalents 10,668,145 7,253,814

93,323,366 76,082,340

Interest Expense
Dividends on members' shares 3,089,566 2,986,948
Interest on borrowed funds 2,177,786 402,858

5,267,352 3,389,806

Net Interest Income 88,056,013 72,692,534
Provision for Loan Losses 8,230,118 1,573,648

79,825,895 71,118,886

Non-Interest Income
Service charges and other fees 12,386,604 11,937,739
Other non-interest income 21,115,956 20,000,467
Gain (loss) on sales of property and equipment 5,449,153 967,057
Gain (loss) on sale of investments (5,758,275) 990,818

33,193,438 33,896,081

General and
Administrative Expenses
Salaries and benefits 44,500,571 40,396,930
Operations 39,868,778 33,713,380
Occupancy 5,691,789 5,276,312

90,061,138 79,386,622

22,958,195 25,628,345
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7 Supervisory committee report

Supervisory
Committee
report

Kimberly Marten
Committee Chair

A Supervisory Committee is required by the Federal Credit 
Union Act. The Supervisory Committee is the credit union’s 
audit committee. It is responsible for ensuring that the 
financial records are in order and that internal controls are in 
place to protect the assets of the credit union and its 
members. The Committee also determines whether the credit 
union is in compliance with all relevant laws and regulations 
and whether the board policies are being followed. 

In order to fulfill its responsibilities, the Supervisory 
Committee:

In summary, based on the various reports of the two certified public accounting 
firms and other reviews of the credit union’s operations, the Supervisory 
Committee believes that Addition Financial is effectively managed and maintains 
adequate internal control procedures to safeguard assets of the credit union 
and its members. 

Engaged the services of the firm Nearman, Maynard, Vallez, CPAs to perform the 
required external audit of the credit union’s financial statements. 
  
Engaged the services of Clifton Larson Allen LLP for 2022 to conduct ongoing reviews of 
internal controls, regulatory compliance, adherence to board policies, and credit union 
procedures.
 
Developed an annual internal audit plan with the assistance of its audit firm, the Board 
of Directors and management, with special emphasis on areas of higher risk.

Kimberly Marten, 
Committee Chair
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Board members 8

Addition Financial
Board of Directors

Dale C. Kelly
2nd Vice Chair

Errol Greene
1st Vice Chair

Richard L Collins
Chair

Marry Lynn Williams
Director

Ronald Person
Director

Naval Modani
Treasurer

Janet E. Bush
Secretary

Looking toward the future and the years
to come, Addition Financial continues to

grow and adapt. And with that growth
comes a greater commitment to our

members and our community.

For every today and
every tomorrow,

count us in.
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9 Senior Leadership

Sam Nelson
Chief Administrative Officer
& General Council

Kevin Wright
Chief Information Officer

Kevin Miller
President & CEO

Our Senior Leadership Team
A leader takes people where they want 
to go. A great leader takes people where 
they don't necessarily want to go, but 
ought to be. 
 

—Rosalynn Carter

Qing Lu
Chief Financial Officer
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Robert Kindermann
SVP of Human Resources

Miriam Mitchell
Chief Lending Officer

Kevin Dougherty
Chief Operating Officer 

Shirley Shoemaker
SVP of Branch Operations

Our Senior Leadership Team
A leader takes people where they want 
to go. A great leader takes people where 
they don't necessarily want to go, but 
ought to be. 
 

—Rosalynn Carter
Nora Rodriguez-Patterson
Chief Communications Officer
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Every challenge.
Every dream.

Every day.

Count us in.

Equal Housing Lender Federally Insured by NCUA




