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In February 1954, our credit union began operations as Intermountain Indian School Credit
Union. Some 25 years later, the school was closed
and the credit union changed its charter to serve
Box Elder County. The credit union thrived under
this new community charter, growing from $3
million in assets to $174 million over the last 35
years.
On January 1, 2020, our credit union went through
another name change as we expanded into Cache
County. On January 25, 2021, we opened a new
branch in Logan, Utah, located on the south end of
Main Street. We are excited to bring our services
to Cache Valley and look forward to serving our
740 members that already reside in the area and
expanding our services to the people in Cache
Valley.

Sixty-seven years ago, the credit union opened
with a simple goal—to help our members achieve
their financial goals. Today, that spirit of cooperation still drives us. As a not-for-profit financial institution, our focus is to guide members toward
financial success.
For most of us, 2020 was a year that we won’t
forget anytime soon. We faced a worldwide pandemic that brought new challenges for individuals, employers, and our communities. It was a year
of disruptions, and we are grateful for your trust
and patience as we worked to serve you during
those challenging times.
As your financial partner, we’re dedicated to serving you and helping you reach your financial
goals.
I would like to thank you for your support, loyalty,
and trust as we strive to provide relevant, affordable financial products and services.
-Scott A. Webre
CEO

Raising Your
Possibilities

Elevate Federal Credit
Union remains financially
strong, well-positioned, and
poised for even greater
things in the future.
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CHAIRMAN’S
MESSAGE

I can report to you that even though 2020 gave us
some unexpected challenges, it was a good year
for the Credit Union, with goals set by the Board
and Management Team met or exceeded. We
finished the year, as usual, in a strong financial
position.
We are proud that our dedication to security and
technology throughout the years provided
members various options and platforms to access
all financial services during the pandemic.
Security and technology continue to be one of
many priorities for the credit union.
Credit unions were established with the thought
that their focus is on you, our credit union
members, and that together, we can find ways to
meet your evolving and changing needs as life

Logan
Branch
Open!

progresses. We are proud that throughout 2020
we have been able to support our members faced
with uncertain financial stability by offering many
options for protecting their payment and credit
histories.
In January, we ushered in our new name, Elevate
Credit Union, and along with it a new, fresh look.
Although our Credit Union has evolved over the
years, our philosophy has always remained rooted
in strengthening our community. We are dedicated to providing competitive rates on loans and
deposit accounts, minimal fees, convenient access
to accounts, and personal service from people
who genuinely care about your financial well-being.
Elevate Federal Credit Union is excited to bring
you our new, Logan Branch which opened in
January 2021. We remain financially strong,
well-positioned, and poised for even greater
things in the future. Thank you for your continued
support and dedication.
-Sid Forsgren
Chairman of the Board
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SUPERVISORY
MESSAGE

The Supervisory Committee is appointed by
the Board of Directors in accordance with the
Federal Credit Union Act, and ensures that
your credit union conducts its operations and
activities in a safe and sound manner. The
Committee, as the members’ representative
and official auditor, has the responsibility to
review and evaluate the overall financial
operations and performance of your credit
union, including that of its management staff,
to ensure that all the regulations, procedures
and policies that govern this institution are
properly followed.

Before the arrival of the credit
union, people who were from the
poor background or a working
class background couldn’t
borrow from banks.
-John Hume

To assist the Committee in carrying out its
responsibilities, it retains the services of a
certified public accounting (CPA) firm to
perform the required audits. The financial
statements presented in this report, and the
latest certified audit by the firm Dixon &
Company have affirmed our belief that your
credit union continues to be one of the
soundest financial institutions around. The
Committee is also committed to reviewing
Bank Reconciliation, Internal Audit, and
Corporate Visa Card reports. In addition, one
member from the Committee attends the
monthly Board meeting. The Committee is
also responsible to conduct Teller Cash and
Vault audits during the year. Current
Supervisory Committee members are David
Rogers, Brent Wyatt, William Bingham, and
Leslie Webber. In order to effectively serve as
your representative, the Committee must be
kept aware of your concerns. This can be done
confidentially by formally writing the
Supervisory Committee Chairman,

BOARD OF DIRECTORS

ATTN: David Rogers, P.O. Box 323, Brigham
City, Utah 84302 or by informally contacting
any member of the committee.

Chairman David Rogers

-David Rogers
Supervisory Committee Chairman

Chairman Sid Forsgren
Vice-Chair Blake Broadhead
Secretary Brent Francom
Treasurer Brett Reeder
Director Christine Lindley
Director Darlene Wyatt
Director Michael Clark

SUPERVISORY COMMITTEE

William Bingham
Leslie Webber

FINANCIAL STATEMENT
AS OF DECEMBER 31, 2020
ASSETS

2020

2019

% CHANGE
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85,876,580
(311,797)
1,262,970
76,623,875
1,929,348
5,711,402
1,240,336
172,332,713
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86,365,772
(253,162)
1,245,504
50,856,690
1,674,106
4,507,801
1,068,759
145,465,470

-0.57%
23.16%
1.40%
50.67%
15.25%
26.70%
16.05%
18.47%
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409,386
69,310,028
24,644,086
37,199,648
5,380,779
1,200,222
34,188,563
172,332,713
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$
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285,560
53,484,249
17,392,934
36,937,003
4,623,777
1,200,222
31,541,724
145,465,470

43.36%
29.59%
41.69%
0.71%
16.37%
0.00%
8.39%
18.47%
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4,343,162
1,364,191
2,162,798
7,870,151

$
$
$
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4,195,679
1,574,068
2,200,588
7,970,336

3.52%
-13.33%
-1.72%
-1.26%
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2,245,804
49,396
215,787
1,191,885
119,226
229,516
218,766
4,270,380

$
$
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$
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2,394,707
47,199
174,897
986,097
108,737
125,431
330,399
4,167,468

-6.22%
4.65%
23.38%
20.87%
9.65%
82.98%
-33.79%
2.47%

Shares
Share Draft
Share Certificates
IRA Accounts
Total Interest on Deposits

$
$
$
$
$

291,399.10
594,696.67
48,685.45
934,682.22

$
$
$
$
$

407,690.86
702,181.41
52,982.71
1,162,854.98

-28.55%
-15.31%
-8.11%
-19.62%

Net Operating Gain/(Loss)
Before Reserve

$ 2,646,839.12

$

2,511,062.67

5.41%

Loans
Allowance for Loan Loss
Cash on Hand
Investments
Other Assets
Building & Furniture
NCUA Share Insurance
Total Assets

LIABILITIES

Accounts Payable
Shares
Share Drafts
Certificates
IRA Accounts
Regular Reserves
Undivided Earnings
Total Liabilities

INCOME

Interest on Loans
Investment Income
Other Income
Total Income

OPERATING EXPENSES

Employee Compensation
Travel & Conference
Office Occupancy
Office Operations
Education & Marketing
Provision for Loan Loss
Other Expenses
Total Operating Expenses

Interest Expense
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ANNUAL MEETING MINUTES

Monday April 6, 2020
Members were greeted as they entered.
The meeting was called to order by Sid Forsgren, Board Chair, at 11:57 am. He welcomed the membership and recognized it was a difficult time and he hoped everyone was well.
The minutes from last year’s annual meeting were printed in the Annual Report for members’
review. Scott Webre, CEO, asked for a motion to approve those minutes. It was moved by Tonya Gail
and seconded from Mike Clark. The floor approved the 2019 Annual Meeting minutes. The motion
carried.
Mike Clark, Nominations Committee Chair, conducted the elections. The incumbents were Darlene
Wyatt and Sid Forsgren. There were no nominations from the membership to run against the
incumbents. Mike asked the membership for a motion to accept the nominations. It was moved by
Brett Reeder and seconded from Christine Lindley. The two incumbents were re-elected by acclamation.
Sid Forsgren, Board Chair thanked everyone for what they are doing and wished everyone well.
The Annual Meeting adjourned at noon.

LOGAN BRANCH
740 S MAIN STREET

elevatecu.com

