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MOTTO
MISSION
VISION

Not for profit,
            Not for charity, 

      But for service.

COMMON BOND... COMMON SENSE...
We connect our community to unmatched  

banking value, backed by passionate 
service--because what’s good for our 

neighbors, is good for us all.

It’s only banking...but when done right, 
with passion, care and love, it’s much 

more than that!
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PRESIDENT &

CHAIRPERSON’S 

LETTER
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Dear Members,
Thank you all for your continued membership and business with kstate CREDIT 
UNION.  We are extremely proud and excited to welcome 2021 in as our 75th year 
of serving our membership!!  2020 ushered in an unforeseen pandemic and related 
events which proved to be some of the most difficult in generations. Our membership, 
volunteers, staff and our community has repeatedly chosen to overcome. We are 
extremely thankful for the leadership of our credit union team and how our volunteers 
and staff responded to the continually changing circumstances of the pandemic with 
focus on serving our members while caring for themselves and their families.

In March of 2020, our team along with the rest of the world dramatically pivoted in 
how we do business. The credit union closed lobbies to ‘appointments only’ and 
decisioned to deploy team members to working remotely in order to attempt to 
preserve long term business continuity. Aided by technology, we were able to serve 
the majority of members very well via phones, drive-thru service, online channels 
and by person-to-person appointment when needed. We were very grateful that 
we had recently upgraded our e-signature product which provided safe and secure 
options for lending and account needs. Our lending team immediately provided a 
COVID-19 emergency loan to our membership and our community in order to help 
those with unforeseen impacts from COVID-19  factors. Our Credit Union also served 
a tremendous amount of mortgage refinance and purchase needs as we experienced 
the lowest rate market for these products.

Our financial condition remained solid during 2020, a reflection of sound oversight 
by the board and good stewardship by the leadership team. The Credit Union’s 2020 
Annual Report is available on our website.  Here are a few of our financial details we 
are very proud of from 2020:
• Total Assets reached $104.8 million at year end – a $17.8 million increase or 

20.%. Our assets reached an all-time high for the year
• Member Loans grew by 3.78% – to $63.4 million outstanding at year end; which 

we are pleased with this outcome in a year of uncertainty.
• Member deposits are now at $93.4 million; deposits grew by $17.3 million; for an 

increase of 22%.  This is a true reflection of our members’ trust in securing their 
money at our credit union.

• Our Net Worth remains high at 10.03%; which surpasses the NCUA required 
standards to remain a well-capitalized and financially stable credit union.  

We are extremely proud to report to you on several other honors we learned of in 
2020. Bauer Financial Inc. notified us we’d made the Best of Bauer Credit Unions 
for earning Bauer’s highest (5 star) rating.  We believe these indicators point to how 
strong our cooperative continues to grow and also the potential for the next decade 
and beyond. We also received recognition as the “Rising Star” award from Member 
Mortgage Services for our continued growth in our mortgage lending.  None of this 
would be possible without the trust and partnership our members have provided for 
over 75 years. On behalf of our board and team, thank you!   

Sincerely:
Dorothy Doan          LaRae Kraemer 
Chairperson             President/CEO
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2020 
COMMUNITY

$30,995
Donated/Raised

50+
Charities/

Organizations

36
Hours 

Volunteering

34
Credit Union
Employees
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Fairy Godmothers donation $3951 (Skip-A-Pay 2019)

Wonder Workshop donation $3951 (Skip-A-Pay 2019)

Flint Hills Foster Teen Camp donation $5297 (Employee Jeans program)



2020
BOARD OF 
DIRECTORS

Dorothy Doan,
Chairperson
Executive Asst. to Dean for 
College of Ag./K-State Research 
& Extension, KSU

Rick Umscheid,
Vice Chair
Retired, Accountant IV, Business 
Manager Grain Science, KSU

Jack Thoman,
Secretary
Retired, Asst. Director/Business 
Affairs, KSU Student Union

Warren Strauss, 
Treasurer
Retired, Director of 
Internal Audit, KSU

Dr. Robert Reeves,
Professor Emeritus, Human Nutrition, 
KSU

Charlie Thomas,
Retired, Senior Assoc. AD for Special 
Projects, K-State Athletics, Inc. 

Jan Elsasser,
Deputy CIO for Business
Intelligence and Analytics, KSU

Cindy Bontrager,
Vice President for 
Administration and 
Finance, KSU

Stacy Slagle,
Coordinator, Printing 
and Production 
AIB International, Inc.

Back L-R: Cindy Bontrager, Jan Elsasser, Warren Strauss, Stacy Slagle, 
  Rick Umscheid, Charlie Thomas.
Front L-R: Jack Thoman, Dr. Robert Reeves, Dorothy Doan
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2021
BOARD

NOMINATIONS

Jack Thoman
Mr. Thoman became a member of kstate CREDIT UNION 
in 1972. He has served as a volunteer on our Board of 
Directors for the past 28 years and has served as Secretary 
for 27 years. Mr. Thoman retired in January 2016 as the 
Assistant Director/ Business Services of K-State Student 
Union where he had been employed 44 years. In his 
retirement, Mr. Thoman and his wife Sharon, are enjoying a 
bit of travel and are blessed with 7 grandchildren - 3 grown, 
4 growing with their days filled participating partly in their 
upbringing while their parents work hard at their careers.

Richard Umscheid
As a long time member of Kansas Farm Bureau Employees 
Credit Union, Mr. Umscheid served over 18 years as a 
director for KFB Employees Credit Union holding positions 
of Treasurer, Vice President, and President.  Since the 
merger of KFB Employees Credit Union with kstate CREDIT 
UNION in 2003, Mr. Umscheid served as an advisor to our 
Board of Directors before being elected to the board where 
he has now volunteered for 9 years.  Mr. Umscheid recently 
retired from KSU as the Business Manager for Grain 
Science and Industry.

Tim Sigle
Tim Sigle grew up in Riley, Kansas, before moving to 
Denver, Colorado, to attend the Art Institute of Colorado, 
graduating in 2008. Upon returning to Manhattan, he 
started his own photography business, Sigle Photography, 
in 2008 specializing in landscape, real estate, commercial 
and portrait photography. Tim became a member of the 
kstate CREDIT UNION in July of 2013.  He has served 
on kstate CREDIT UNION’s supervisory committee since 
2017 and is currently serving as chair of the Community 
Advisory Board with the Riley County Police Department. 
Tim married his wife Lana in 2013, and together they have 
three children, twins Cooper (3) and Landon (3), & Lucy (11 
months).
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SUPERVISORY
COMMITTEE

REPORT

Tim
Sigle

Amanda
Felber

Chairperson

Stacy
Slagle

Mark
French

Tammy
Galvan

The Kansas State University Federal Credit Union Supervisory 
Committee is composed of volunteers appointed by the Board of 
Directors. The five members of the Supervisory Committee are 
Amanda Felber, Stacy Slagle, Tim Sigle, Mark French and Tammy 
Galvan.

The Supervisory Committee is responsible for reviewing and 
evaluating the performance of the elected officials and employees; 
assuring that the Credit Union is in compliance with relevant 
laws, regulations and policies; and making recommendations for 
improvement. 

The two major requirements that must be met in the performance 
of the committee’s duties and responsibilities are to make 
or initiate an annual audit of the Credit Union’s records, and 
verification of the members’ accounts to the records no less 
frequently than every 2 years.  These responsibilities are 
accomplished by an annual audit that is completed by the 
accounting firm hired by the Supervisory Committee.

The committee employed the accounting firm of J. Tenbrink 
& Associates, Certified Public Accountants, to conduct an 
agreed upon procedures audit of the Kansas State University 
Federal Credit Union.  The audit by the accounting firm and the 
examination by the National Credit Union Administration reported 
that our Credit Union’s financial statements were presented 
accurately and were in conformity with generally accepted 
accounting principles.  The financial condition is reported 
accurately in the financial statements.

During 2020, the committee met monthly to review procedures, 
examine records, and meet with auditors, examiners, and 
consultants. We presented a report of our activities to the Board 
of Directors each month. We believe the Kansas State University 
Federal Credit Union is being wisely managed and operated.

Respectfully submitted,

Amanda Felber
Chairperson
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TREASURER’S
REPORT
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2020 Treasurer’s Report

Assets
The Statement of Financial Condition shows K-State Federal Credit 
Union ending the year with assets of $104,851,312.29.  Our asset 
distribution is 61% loans, 32% investments, 2% in cash and 5% in other 
assets.  Our credit union assets grew 21% for 2020.

Loans
Our outstanding loans were $63,498,877.75 equating to a 3.78% loan 
growth for 2020.

Member Shares
Member shares are $93,499,755.95 with the total number of 10,094 
members. 

Investments
Investments are $33,343,331.02.  Our investments are held primarily 
in Millennium Corporate Credit Union and in other financial institutions 
CD’s.

Net Capital
Our net capital is 10.03% indicating the credit union capital ratio is 
strong; 7% is considered adequate capital for credit unions.

Net Income
Our net income before reserve transfers was $891,201.51

The credit union is in a very strong financial position and has been 
awarded a 5-star rating by the Bauer Financial Reports, Inc.  The 5-star 
award is Bauer’s highest rating.  This strong financial position enables 
the credit union to continue to offer economical financial services and 
provide margins necessary to develop and offer new financial services.

Warren Strauss
Treasurer



STATEMENT
OF 

INCOME

Operating Income 2019 2020

Interest on Loans $3,383,273 $3,643,783

Income from Investments $361,076 $250,730

Other Operation Income $1,623,038 $1,812,912

_____________ _____________

Total Operating Income $5,367,387 $5,707,424

Dividend/Interest Expense $411,105 $424,329

Provision for Loan Loss $377,000 $319,000

Interest on Borrowed Money $2 $1

Net Income After Dividends,
Provision for Loan Loss and 
Interest on Borrowed Money

_____________ 
$4,579,281

_____________ 
$4,964,095

Operating Expenses 2019 2020

Compensation/Benefits $1,802,191 $1,914,073

Travel & Conference $68,801 $29,100

Association Dues $25,569 $25,941

Office Occupancy $356,153 $373,930

Office Operation $939,388 $937,811

Loan Servicing $215,030 $252,080

Professional/Outside Services $205,065 $283,401

Life Savings/Loan Insurance/
NCUA Assessments $0 $0

Federal Examination Fee $22,595 $23,460

Miscellaneous Operating Expense
$203,958 $235,986

_____________ _____________

Total Operating Expense $3,838,750 $4,075,781

Gain (Loss) on Investment $0.00 $0.00

Gain (Loss) on Disposition of Assets $0.00 $0.00

Non Operating Income $0.00 ($2,887.94)

_____________ _____________

Net Income $740,530 $891,202
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STATEMENT
OF 

CONDITION

Assets 2019 2020

Total Loans $61,553,531 $63,918,169

Allowance for Loan Loss ($367,105) ($419,292)

_____________ _____________

Net Loans $61,186,426 $63,498,878

Cash on Hand $1,738,264 $1,212,360

Investments $18,420,322 $33,343,331

Land and Building $5,242,211 $5,134,383

All Other Assets $370,141 $1,662,361

_____________ _____________

Total Assets $86,957,365 $104,851,312

Liabilities 2019 2020

Notes Payable $0.00 $0.00

Accounts Payable $805,865 $363,291

Dividends Payable $18,000 $20,319

All Other Liabilities $371,275 $447,478

_____________ _____________

Total Liabilities $1,195,140 $831,088

Equity

Member Shares $76,132,959 $93,499,756

Regular Reserves $815,694 $815,694

Undivided Earnings $8,813,573 $9,704,774

_____________ _____________

Total Member Equity $85,762,226 $104,020,224

_____________ _____________

Total Liabilities & Member Equity $86,957,365 $104,851,312
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601 McCall Road
2600 Anderson Avenue

Manhattan
785.776.3003
kstatecu.com

info@kstatecu.com

Insured by NCUA
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CELEBRATING 
OUR TEAM

30 YEARS OF SERVICE
LaRae Kraemer 

10 YEARS OF SERVICE
Melissa McIntyre


