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OUR PROMISE:
TO BE YOUR TRUSTED  
FINANCIAL GUIDE THROUGH  
EVERY STAGE OF LIFE

OUR VISION:
TO BE THE MOST HIGHLY  
RESPECTED FINANCIAL PARTNER  
IN THE COMMUNITIES WE SERVE

To be our members’ trusted 
financial partner, providing 
tailored solutions to 
support them throughout 
their life events

• We will respect and 
treat all members and 
employees with dignity

• We will foster 
teamwork, open 
communication 
and productive 
cooperation with 
members, employees 
and business partners

• We will demonstrate 
the organization’s values 
and conduct business 
in a manner that is 
honest and forthright

• We will consider all 
relevant risks and make 
decisions based on the 
organization’s long-
term best interest, 
using strong business 
management skills 
to balance safety 
and soundness with 
member’s values

• We will pursue and 
develop beneficial 
relationships with 
members, employees 
and business partners

• We will seek to 
understand and 
anticipate the needs of 
our members, providing 
products and services 
that increase financial 
value for our members

• We will provide a 
professional working 
environment based 
on organizational 
performance and 
accountability

• We expect excellent 
performance from 
each other and our 
business partners in 
the delivery of service 
to our members

CULTURAL VALUES
O
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N

RESPECT INTEGRITY SERVICE EXCELLENCE

CARING THROUGH COLLABORATION
• We care about our communities by volunteering, donating, voting and being good citizens
• We always have our members’ best interest in mind
• We are fair to one another and to our members
• We work together and eliminate department silos
• We are one company

CONSISTENT BEHAVIOR
• We show consistent behavior every day by making wise decisions
• We are smart when we respond to issues
• We are solutions-oriented rather than blaming
• We identify root causes of problems
• We maintain calm poise in stressful situations
• We share information openly and proactively

HONESTY AND TRANSPARENCY
• We are known for our candor and directness
• We communicate openly and often with everyone
• We define the “why” when we make decisions
• We have a clear purpose for all we do and don’t do
• We are quick to admit when we are wrong or make mistakes
• We learn from our mistakes, and we don’t repeat them

CRITICAL THINKERS
• We think strategically every day
• We have a long-term focus
• We prioritize our work effectively
• We take smart risks and make tough decisions
• We challenge assumptions to find solutions to hard problems

HIGH PERFORMERS WORK HERE
• We are a company that only hires the best 
and the highest performers

• We don’t apologize when a poor performer 
leaves the company

• We like hard work, and we like challenges

• We are passionate about Cobalt’s mission, 
members and one another

• We make time to help each other
• Our members’ interests motivate us to work 
hard and work smart

THESE VALUES DEFINE SUCCESS FOR OUR MEMBERS, OUR  
EMPLOYEES, THE COMMUNITIES WE SERVE AND OUR CREDIT UNION
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GAIL L. DEBOER 
President & CEO

DR. JULIA CRONIN-GILMORE 
Board Chairman

When nearly 75 years ago Cobalt’s 
founders vowed to be our members’ 
trusted financial partner, they likely 

never imagined that included helping guide 
future members through a pandemic. Despite 
the unfamiliar territory, our employees and 
management team have remained steadfast, 
successfully navigating the rough seas. Without 
a doubt, 2020 has been one of the most 
challenging years Cobalt has ever faced. This 
year, more than any, we’ve relied on flexibility, 
creativity and compassion as we’ve supported 
our employees and provided our members with 
the services they need.

When COVID-19 hit, our senior management team 
began meeting daily to develop and implement 
plans to ensure we were prepared to address 
the uncertainties of the growing pandemic. With 
the safety of our employees, members and the 
communities we serve in mind, Cobalt closed its 
branch lobbies in mid-March. 

Employees then began working from home and 
transitioned to solely servicing members via 
our contact center and various digital banking 
(ATMs/ITMs and video banking) channels. In one 
day alone, we received as many video banking 
chats and contact center calls as we typically 
would in a week. Since the beginning of the 
pandemic, our video tellers have assisted 16,587 

members through video banking, a 180% average 
increase. Interactive Teller Machine (ITM) usage 
grew from roughly 6,800 chats in February to  
11,673 during September. 

In addition to helping our members with their 
personal needs, we were also able to help our 
business members secure Paycheck Protection 
Program (PPP) / Small Business Administration 
(SBA) loans. In total, members secured 72 PPP/
SBA loans, totaling close to $1.9 million, helping 
them weather the storm too. 

Despite such uncertainty, we were able to 
continue growing as an organization. We 
opened a retail branch in Elkhorn, allowing us to 
better serve a growing membership base in this 
community. Additionally, we installed an ATM/
ITM in Denison, Iowa, providing members with 
increased access to our services, and we broke 
ground on a traditional branch in Gretna, our 
first traditional branch in that community. 

Through all of this year’s challenges, Cobalt 
Credit Union has continued to serve our 
members’ needs with the respect, integrity, 
service and excellence they have come to 
expect. We appreciate your membership and 
the trust you place in us. On behalf of the board 
of directors, the management team and our 
phenomenal staff, we are honored to serve you. 

CHAIRMAN AND
PRESIDENT’S REPORT

Gail L. DeBoer
President & CEO

Dr. Julia Cronin-Gilmore
Board Chairman

“LEAVE A 
PATH FOR 
THOSE WHO 
FOLLOW.”

- GAIL DEBOER  
  President/CEO 
  2020 All Employee Meeting
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I am happy to report on the success that Cobalt 
Credit Union has had in closing another 
fiscal year of financial stability and growth. 

Membership remained steady at 108,852, as of 
June 30, 2020, with assets of $1.07 billion and 
nearly $900 million in outstanding loans, while 
improving the overall loan quality. 

The Cobalt Credit Union board of directors and 
management team continued wise practices to 
ensure that the credit union remains strong and 
well-capitalized with a capital ratio of 8.90%. The 
National Credit Union Administration (NCUA) 
considers a credit union well capitalized if the 
capital ratio is 7% or higher. The combination 
of good loan quality, non-interest income and 

an ongoing focus on controlling expenses 
contributed to the credit union’s success.

Overall, the strength of the credit union’s balance 
sheet lies in the quality of assets, with no inherent 
interest rate, liquidity or concentration risk. 

As treasurer of Cobalt Credit Union, I have the 
pleasure of reporting on this year’s findings. The 
entire credit union leadership team recognizes 
that you are the real reason for our achievements.

Thank you for your continued membership.  

Steve Jones
Treasurer

The supervisory committee serves our members by 
providing an independent appraisal of Cobalt 
Credit Union’s internal controls and protection 

of member assets. The committee reviews all audit 
reports and meets monthly to discuss audit results, 
internal audit recommendations and the status of 
remediation by management.

The committee has engaged Moss Adams of 
Spokane, Wash., an independent CPA firm, to 
perform a financial statement audit consistent 
with Generally Accepted Accounting Principles 
(GAAP). This is our eighth year working with Moss 
Adams. Beyond the external audit, Moss Adams 
serves as a key partner throughout the year 
providing guidance and assisting management in  
proactive continual improvement.

Cobalt is also subject to regulatory examinations, 
including examination by the National Credit 
Union Administration (NCUA). Further, Internal 
Audit performs risk-based audits and oversees 
the external assessment of the credit union’s 
compliance with the Bank Secrecy Act and NACHA 
Operating Rules & Guidelines.

Based on the results of the Annual Report of 
Independent Auditors, the Examination Report 
of the NCUA and the additional audit reports 
mentioned herein, it is the committee’s opinion that 
Cobalt Credit Union remains a financially strong 
and well-managed institution with sound policies 
and controls.

Thank you to Gail, the leadership team and 
all employees for another successful year 
as we continue to serve our members and  
surrounding communities.

Nathan Graham
Supervisory Committee Chairman

SUPERVISORY COMMITTEE REPORT
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TREASURER’S REPORT
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CONSOLIDATED STATEMENT OF FINANCIAL CONDITION
AS OF JUNE 30, 2020   
    
(IN THOUSANDS) JUNE 2020 JUNE 2019

ASSETS
LOANS TO MEMBERS $898,043 $852,854
ALLOWANCE FOR LOAN LOSS (8,800) (7,484)

NET LOANS $889,243 $845,370
LOANS AVAILABLE FOR SALE $8,983 $1,957
OTHER RECEIVABLES 1,946 3,544
CURRENCY 14,815 8,716
CASH & INVESTMENTS 77,626 53,650
ACCRUED INCOME 2,430 2,617
FIXED ASSETS (NET OF DEPRECIATION) 42,389 42,494
OTHER ASSETS 31,080 33,801

TOTAL ASSETS $1,068,512 $992,149

LIABILITIES & EQUITY    
ACCOUNTS PAYABLE $9,795 $8,318
NOTES & INTEREST PAYABLE 106,010 110,375
OTHER LIABILITIES 2,354 5,636
REGULAR SHARES 253,764 221,907
SHARE DRAFTS 221,379 193,467
MONEY MARKET ACCOUNTS 60,594 55,502
INDIVIDUAL RETIREMENT ACCTS 45,681 45,225
REGULAR RESERVES 27,295 27,295
UNDIVIDED EARNINGS 67,833 64,400
RESERVE FOR LOSSES ON INVESTMENTS - -

TOTAL LIABILITIES & EQUITY $1,068,512 $992,149

STATEMENT OF OPERATIONS
AS OF JUNE 30, 2020    

(IN THOUSANDS) JUNE 2020 JUNE 2019

INCOME   
INCOME FROM LOANS $40,276 $34,974
INVESTMENT INCOME 1,310 1,642
OTHER INCOME 15,643 16,555

TOTAL INCOME $57,229 $57,171

    
EXPENSES   
COMPENSATION $13,803 $13,288
EMPLOYEE BENEFITS 2,943 2,827
OFFICE OCCUPANCY 3,629 3,415
OFFICE OPERATIONS 5,637 4,996
EDUCATION & PROMOTION 1,281 1,700
LOAN SERVICING 599 687
PROFESSIONAL & OUTSIDE SERVICES 5,040 4,790
PROVISION FOR LOAN LOSSES 8,358 6,988
INTEREST ON BORROWED MONEY 2,940 3,179
OTHER EXPENSES 736 328

TOTAL OPERATING EXPENSES $44,966 $42,839
 
INCOME FROM OPERATIONS $12,263 $14,332
NON-OPERATING GAINS (LOSSES)  -  6

NET INCOME BEFORE DIVIDENDS  $12,263 $14,338
DIVIDENDS 8,748 7,240

NET INCOME  $3,515  $7,089

FINANCIAL REPORT FINANCIAL REPORT

Loans to members Income & Expenses
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SAC FOUNDATION

Sac Foundation, cobalt credit Union’s 
charitable arm, continues its focus on two 
important areas of need in our community 

– financial literacy and supporting the military. 
Although this has been an unusual year, the 
SAC Foundation’s commitment to making a 
difference remained undeterred. We were able 
to assemble snack bags for deploying service 
members from Offutt Air Force Base, provide 
scholarship funding for youth pursuing careers 
in the military and donate money to a military 
organization that assembles shadow boxes to 

honor veterans. We’ve also raised funds for 
military organizations that provide help and 
healing to our nation’s military heroes, given 
dozens of new pillows to veterans transitioning 
out of homelessness and provided funding 
for fun drive-thru events at Offutt Air Force 
Base that celebrated children. Although our 
outreach looked a little different this year, 
SAC Foundation was honored to fulfill several 
needs in the community. We are grateful to all 
of our donors whose support has contributed 
to these efforts.

COMMUNITY ENGAGEMENT

Cobalt has been serving our community for nearly 75 years through boom and bust. It’s been 
a challenging year, yet in spite of that, our partnerships in the community remain strong. 
Cobalt continues to make contributions to local, charitable organizations with a focus 

on improving the financial lives of those in the communities we serve. Whether we’re honoring 
heroes at an American Red Cross luncheon, helping create memories through Make-A-Wish, 
creating awareness through the American Heart Association Heart Walk, giving hope to youth at 
Boys Town, hosting a donation drive for Angels Among Us, celebrating survivors at the American 
Cancer Society Relay for Life or many others, Cobalt was especially honored to be a community 
supporter this year. We salute all of our partner organizations that have persevered during these 
times of uncertainty.

Cobalt knows that when we come together as a community, especially during times of adversity, 
we make life better for everyone. Cobalt’s branch network expanded in February with the opening 
of our Elkhorn branch location. New locations provide us with more opportunities for Cobalt to 
be active and involved in local communities. We remain committed to volunteerism and know our 
employees care about their community as seen through their volunteering, donating and being 
good citizens. More than 75% of employees personally donate their time to serve on a multitude 
of nonprofit committees and boards, help at food pantries, donate blood, lend a hand at school 
activities, mentor youth, work at church fundraisers and much more. Cobalt employees give 
back in a variety of ways and with organizations that positively contribute to the social fabric of 
the communities we serve.

Dr. Julia Cronin-Gilmore 
Board Chairman

Denise Seaman
Secretary

73RD ANNUAL MEETING MINUTES
The 73rd Annual Membership Meeting of Cobalt Credit 
Union was held on Friday, November 1, 2019, at the Mid-
America Center, 1 Arena Way, Council Bluffs, IA 51501.

Gail DeBoer, president of Cobalt Credit Union welcomed 
those in attendance.

Gail delivered her president’s message to the 
membership. Gail then introduced Chairman Steve 
Williamson.

Chairman Steve Williamson called the business meeting 
to order at 7:03 p.m. It was determined that a quorum 
was present with more than 15 members in attendance.

Steve Williamson delivered his chairman’s message to 
the membership.

The chairman then introduced volunteers and senior 
management who were in attendance.

The following board of directors were introduced:

Dr. Julia Cronin-Gilmore, 1st vice chairman; 
Steve Jones, treasurer 
Denise Seaman, secretary 
John Goble, director 
Whit Bonifant, director 
Don Kluthe, director 
Victoria Zajac, associate director 
Ryan Forman, associate director 
Pat Jones, director emeritus

The following audit committee members were 
introduced:

Kathy Kuszak, chairman 
Nathan Graham, secretary 
Stacy Newmaster, member

The following members of the senior management team 
were introduced:

Gail DeBoer, president/CEO 
Alan Stoltenberg, chief lending officer 
Robin Larsen, chief operations officer 
Dan Patterson, chief financial officer 
Sharon Stahr, chief human resources officer 
Joyce Wells, chief marketing officer 
Haylie Rodgers, vice president of internal  
audit and compliance

The following credit union Volunteer Service Award 
recipient was recognized:

Dr. Julia Cronin-Gilmore – 10 years of service.

Gail DeBoer then honored Pat Jones for his many years 
of volunteer service at Cobalt Credit Union, the military 
and his community.

Gail DeBoer then gave an update on the SAC 
Foundation.

The chairman announced that the minutes of the 
November 2, 2018 annual meeting, the joint chairman’s 
and president’s report are printed in the annual report 
provided to each member in attendance. A motion 
was made by Dr. Julia Cronin-Gilmore and a second 
by Denise Seaman to approve the minutes as printed. 
Motion carried.

A review of the treasurer’s report was given by Steve 
Jones, board treasurer.

The chairman announced that the treasurer’s report 
was printed in the annual report. A motion was made by 
Don Kluthe and a second by Dr. Julia Cronin-Gilmore to 
accept the treasurer’s report as printed. Motion carried.

A review of the audit committee report was given by 
Kathy Kuszak, chairman of the audit committee.

The chairman announced that the audit committee report 
was printed in the annual report. A motion was made by 
John Goble and a second by Whit Bonifant to accept the 
audit committee’s report as printed. Motion carried.

Unfinished business - none. New business other than 
elections - none.

Election results – As directed in the bylaws, an election 
is not held when there is only one nominee for each 
position to be filled.

The nominated candidates for the three open positions 
on the board of directors were introduced. They were:

Dr. Julia Cronin-Gilmore 
John Goble and 
Don Kluthe

As there was only one nominated candidate per open 
position, the three nominated candidates won by 
acclamation and will serve new three year terms.

The winners of the prize drawings were announced by 
Sharon Stahr, chief human resources officer.

The chairman thanked the employees who worked on 
the annual meeting and thanked everyone for attending 
the 73rd annual meeting.
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JEAN HOWARD 
Director Emeritus

WILLIAM E. HETZLER 
Director Emeritus

VICTOR LAPUMA 
Director

DOUGLAS A. FROST 
Director Emeritus

PAT JONES 
Director Emeritus

WHIT BONIFANT 
Director

GARRETT 
KARTHAUSER 
1st Vice-Chairman

JOHN GOBLE 
Director

DR. JULIA
CRONIN-GILMORE 
Board Chairman

STEVE JONES 
Treasurer

DENISE SEAMAN 
Secretary

BOARD OF DIRECTORS

GAIL L. DEBOER  
President & CEO

ROBIN LARSEN
Chief Operations Officer

ALAN STOLTENBERG
Executive Vice President

SENIOR MANAGEMENT

SHARON STAHR 
Chief Human Resources 

Officer

RODNEY LATHAM 
Chief Lending Officer

JOYCE WELLS 
Chief Marketing Officer

ANDREW SCHMILLEN 
Chief Financial Officer

HAYLIE RODGERS
Chief Risk Officer

SENIOR MANAGEMENT
& BOARD OF DIRECTORS

ASSOCIATE DIRECTORS
VICTORIA ZAJAC
Associate Director

MANDY GRUHLKEY
Associate Director

LEE DUNN
Associate Director

SUPERVISORY 
COMMITTEE

RYAN FORMAN
Member

NATHAN GRAHAM
Chairman

STACY NEWMASTER
Secretary

TAMIKA WASHINGTON
Associate Member

ANNETTE OTTEMAN
Associate Member

Shelby

COUNCIL BLUFFS
OMAHA

FREMONT

PAPILLION

PLATTSMOUTH

OFFUTT

BLAIR

DENISON

LINCOLN

Crawford

Harrison

Pottawattamie

Mills

Cass

Sarpy

Douglas

Washington

Saunders

Lancaster

Monona

BELLEVUE

BELLEVUE

11515 South 39th St.

2204 Longo Dr.

BLAIR

Inside Family Fare 
238 South 8th St.

COUNCIL BLUFFS, IA

Inside Super Saver 
1141 North Broadway

Inside Walmart 
3201 Manawa Dr.

DENISON, IA

1404 Broadway

FREMONT

3351 24th St.

LINCOLN

Inside Walmart 
2500 Jamie Ln.

OFFUTT

Inside Base Exchange 
106 Meyer Ave., Bldg. 166

OMAHA

3161 Ames Ave.

Inside Walmart 
5018 Ames Ave.

Inside Supermercado 
Nuestra Familia 
3548 Q St.

Inside Hy-Vee 
8809 West Center Rd.

15325 Weir St.

4704 South 24th St.

Inside Hy-Vee 
7910 Cass St.

Inside Family Fare 
1221 S. 203rd St.

Inside Hy-Vee 
14591 Stony Brook Blvd.

17020 Evans Plaza

310 S. 10th St.

PAPILLION

7148 Towne Center Pkwy.

1216 N. Washington St.

Inside Hy-Vee 
11650 South 73rd St.

PLATTSMOUTH

219 South 23rd St.

BRANCH
LOCATIONS24

Stay True. Bank Blue.
cobaltcu.com
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VIBRANT.
STRONG.
TRUE BLUE.


