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Letter from CEO 
I look back at 2018 with great pride. We came together with true synergy to create a unique and 

lasting member experience focused on providing unparalleled value. Every year, the employees and 

members amaze me with their ability to share the same purpose; of people helping people. By moving 

as one, the credit union achieved enterprise goals and experienced tremendous growth, all in a year 

punctuated by significant and meaningful change. We welcomed over 26,000 new members to the cred-

it union and received over 40,000 employee applications in a market with less than 3% unemployment. 

People want to be a part of GTE Financial. I am deeply honored and proud to be the President and CEO 

of a credit union that puts people before profit. 

This year, GTE hit new strides with many exciting initiatives that reflect our emphasis on cooperative 

values. First and foremost, we brought a whole new experience to our members with our Go Checking 

products. Members are better protected from fraud and are earning more on their accounts. In addition, 

GTE now offers the Go Further Checking to members that may not have been able to qualify in the past. We 

wanted to focus on giving our members financial solutions and reminding them that GTE is not a one-size-

fits-all credit union. 

Another key endeavor we took on was launching our new Realtor® service program, HomeAdvantage. At 

GTE, we pride ourselves on going beyond money and that is no different when it comes to our home loan 

products and services. HomeAdvantage provides the full home buying experience to our members. Not only 

will we finance their home, but we will also connect members to expert, local agents ready and eager to assist. 

In addition, members received over $59,000 in cash rewards, paid by our partner CU Realty. That’s new and 

real value back to our membership!

I am also excited to report that we opened two new Community Financial Centers, one in North Lakeland and one 

in Riverview. As we expand our footprint in the Tampa Bay market, the credit union is excited to share our special 

and innovative experience that elegantly blends convenience and technology with personal expertise and service. 

Lastly in 2018, we were honored in Forbes magazine by the American Heart Association with a gold level recogni-

tion highlighting our commitment to achievements in health and wellness. We were the only credit union included in 

the list and in great company with organizations like Southwest Airlines and Chevron appearing alongside us. GTE 

strives to be a preferred employer and build an environment that celebrates employees in big ways. 

As a not-for-profit organization, we have always had a constant purpose to improve our member experience and 

make a positive impact on their lives, whether it be through our philanthropic efforts or because they got their first 

home with us. Together, through collaboration, hard work and synergy, we were able to achieve incredible things in 

2018. Next year, we will continue to push the envelope, improve and evolve, never losing sight of what matters most. 

It’s our members and employees who shape who we are and how we progress. Thank you for a historic year!

Sincerely,

Brian Best, 

President & CEO
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Letter from the Chairman 
In the words of Stephen Covey, “Synergy is what happens when one plus one equals ten or a hundred or 

even a thousand. It’s the profound result when two or more respectful human beings determine to go be-

yond their preconceived ideas to meet a great challenge.” 

GTE Financial continues to succeed by doing just that. GTE is a credit union that is determined to come 

together to provide the best member experience possible while simultaneously hitting our financial goals. 

This year, one of our largest successes was introducing a new checking account, Go Premium with GTE 

Secure™. While many banks raise fees without providing new value, Go Premium offers benefits like a full 

credit report from all three bureaus every 90 days, monitoring of non-financial information for the whole 

family, cell phone insurance and even money to assist for out-of-pocket expenses if fraud occurs. This 

account also offers a 2.00% annual percentage yield, a differentiator in the market. By going above and 

beyond, this new checking suite emphasizes GTE’s commitment to returning the most value possible.

In 2018, GTE also focused on our home loan products and service. Increased loan production was driv-

en in by new products such as the Zero Down program, enhanced turn time and even a Closing Date 

Guarantee where we meet your date or we pay you $1,000; we stand by our service and commit-

ments and are determined to be the go-to lender of choice in Tampa Bay. 

With each year that comes, GTE works hard to bring value to the quarter of a million members 

served in the local Tampa Bay community. In 2018, the credit union gained over 26,000 members, 

allowing us to bring value to more members in one year than we ever have before. Through loyalty 

programs like Go Points, which grew enrollment by over 157% in 2018, thousands of members are 

rewarded for doing business with us, earning cash back, travel, gift cards and even discounts on 

loans. Qualifying members can also take advantage of new benefits like year-round Skip-a-Pay, 

one of the best rate credit cards in the bay, a home equity experience with an average closing 

under 12 days, and a new network of enthusiastic auto dealerships ready to do business with GTE 

Financial. These are all examples of significant wins that attract new members to the credit union 

each and every day. 

As we look at 2019, I am excited for the new projects and opportunities that await us. We will be 

working toward bringing an exciting and new card experience to our membership, as well as 

focusing on how to make giving back to our community even easier for our members. I would 

like to thank our employees, the Supervisory Committee, and the Board of Directors for helping 

to provide a better quality of life to our members. 

Sincerely,

Art Fuente, 

Chairman



Synergy
Together We Make a Greater Impact
2018 was a year of opportunity and growth for GTE. The credit union experienced one of its best years 

to date. The synergy among our employees was remarkable and a big reason why organizational 

goals were met and enterprise projects launched so successfully. Three major focuses in 2018 were 

Employees, Service-Centric Innovation and the Cooperative model on which we are built. These three 

areas truly came together nicely to create the collaboration that helped increase performance within 

the credit union and made it such a fruitful year. 

Not only did GTE thrive financially, the cooperative did not skip a beat when it came to giving back 

to the community. GTE had another stellar philanthropic year and will continue to make community 

involvement a priority. The synergy built within the credit union, in the past year, was significant 

and demonstrated that by working together, our employees were able to achieve our common 

goals of delivering an exceptional experience to our membership. 
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The Cooperative Reach 
In 2018, GTE expanded its physical footprint to include new and fast-growing communities with deposit 

and lending opportunities. The North Lakeland Community Financial Center is not only an innovative 

retail space, it also houses the credit union’s second Member Care facility. It is the only location to have 

retail, OnScreen and Member Care experiences all under one roof. In addition, GTE welcomed its 24th 

Community Financial Center in Riverview, introducing free-standing Interactive Teller Machine (ITM) 

Pods branded as GTE OnScreen. Furthering our continued growth, the cooperative is slated to open 

two more exciting and vibrant locations in 2019.

As part of our location strategy, Community Financial Centers made it a goal to collaborate with 

GTE subject matter experts to conduct events on various topics that would help members better 

understand their financial options. Events covered the areas of home buying, saving for retirement, 

and credit building. New topics such as budgeting for the holidays, using your home equity, auto 

loans, and business 101 were also introduced, and became popular with members. These events 

reached more than 400 attendees.  

As we continued to evolve and expand our services, one area that did exceptionally well was 

Business Services. They had a goal of lending $30 million in 2018 and ended with more than $40 

million in funded loans. Business Services will continue to grow as more and more companies 

are projected to enter the market. 

In addition, 2018 was a very successful membership year for the cooperative. With the launch 

of the new Go Checking account suite, the credit union welcomed over 26,000 new members 

to the GTE Family. This surpassed our organizational goal of 25,000. 
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New Enhancements 
Go Checking Suite
After many years with one checking account offering, GTE decided it was time to provide members with a 

suite of checking accounts that provide more value across our spectrum of membership. The Go Checking 

product launch was one of GTE’s biggest enhancements in 2018. The credit union introduced four new 

checking accounts: Go Premium with GTE Secure™, Go Full Access, Go Student, and Go Further. Like the 

new suite of credit cards that launched in 2017, the new Go Checking accounts were created with our 

members’ needs in mind because the credit union knows that one size does not fit all. Go Premium with GTE 

Secure™ has enhanced fraud and cellphone protection, plus offers a 2.00% APY on balances up to $3,000. 

More than 165,000 members were migrated into the checking account in 2018 with the majority selecting to 

stay in Go Premium. Moreover,18,300 students now have a Go Student checking account and 800 members 

who just needed a chance to start fresh, opened a Go Further checking account. 

CU Realty - HomeAdvantage
HomeAdvantage, GTE’s new Realtor® service program, was launched with great success. With this new 

program, the credit union increased its roster of agents from 11 to 23 and closed over 48 mortgages, totaling 

$7 million. This program demonstrates GTE’s motto that we want to be more than just a rate. GTE wants to be 

the premier choice for home loans. In addition, HomeAdvantage also offers a rebate of up to $1,550 to those 

who purchase a home through the program. So far, $60,000 has been paid back to our member homeowners. 

Go Points Update 
Go Points was a major product launch in mid-2017 and members immediately were receptive to this new 

rewards program. Since the program’s inception, more than 43,599 members have registered for the program, 

representing a 157% increase in active enrollment in 2018. This has been a success for the cooperative as GTE 

saw a 7.15% lift in card transactions and each Go Points member received $54 in value in return. 
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GTE Culture 
The success GTE had in 2018 reflects the incredible dedication and commitment of our amazing employee team. Without 

our people, GTE would not have met its goals and projects would have faltered. The synergy among employees could 

not have been more evident or impactful. For this reason, GTE continues to make it a priority to offer programs that 

give employees the tools and opportunities needed to meet their goals they may have set for themselves, whether 

they be wellness-related or career-oriented.   

Excellence in Wellness
The American Heart Association awarded GTE Financial with gold level recognition for taking significant steps to 

build a culture of health in the workplace. The acknowledgement was published in Forbes Magazine. GTE was the 

only credit union to achieve this level among the companies chosen. In addition, GTE was named one of Tampa Bay 

Times 2018 Top Workplaces and also received Aetna’s Workplace Wellness Silver award.

Wellness Time Off
GTE added four hours of wellness time off (WTO) for employees to conduct wellness activities without using their 

Paid Time Off. WTO was introduced because GTE wants to make sure all employees have time to see a doctor. 

The cooperative is one of the only employers in Tampa Bay to offer this unique benefit to employees. GTE prides 

itself on making our employees’ wellness a priority to us as well as to them. 

Reaching New Talent
GTE strives to be the preferred employer and attract the best talent in the Tampa Bay area. In 2018, the credit 

union launched a new web page on the social media platform LinkedIn and on Indeed. This digital strategy has 

helped reach a bigger pool of candidates which allows the cooperative to quickly fill positions as they open. In 

2018, over 40,000 people applied to work at GTE in a market with less than 3% unemployment; people want 

to join the credit union team! 

gteUniversity
As part of the cooperative movement, training is important to keep employees up-to-date on the latest 

changes and upgrades. Sales Solutions Strategy was launched to focus on developing GTE’s sales culture 

and offer the opportunity to proactively take additional training courses.  In 2018, Go Checking training was 

also conducted. Every employee, frontline and back-office, got the opportunity to learn in a small class 

setting about the advantages of the new checking suite. It was a big investment for GTE but an important 

one.
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Community Impact and 
Philanthropic Efforts

GTE is passionate about empowering its membership and communities through philanthropic efforts. As a 

credit union, GTE believes in ‘people helping people’ no matter who they are or where they are from. In 2018, 

employees donated more than 4,400 volunteer hours to local charities. 

As an organization, GTE gave back more than $610,000 to meaningful non-profit organizations, including 

the Boys and Girls Clubs of Tampa Bay, Campo Family YMCA, Tighten the Drag Foundation, Trinity Café and 

Southeastern Guide Dogs. 

The credit union was also honored by Tampa Bay Business Journal with the 2018 One Tampa Corporate 

Philanthropy award. This recognition is a testament of how much GTE cares about our membership and the Tampa 

Bay community.

One way GTE empowers members is through financial education, which gives them tools they can use to make 

sound financial decisions. In 2018, the credit union educated more than 7,200 individuals at 368 workshops and 

reached over 4,219 students in 49 schools during the Great American Teach In. Additionally, GTE’s Student Powered 

Centers reached over 2,000 students through financial literacy workshops and lectures at local partnering campuses. 

GTE knows that today’s youth will shape the economy tomorrow. Through the GTE Financial Scholarship Program, the 

credit union was able to help support 36 local member students with their academic needs. Each student received a 

scholarship of $2,500. All the recipients have impacted their communities by giving back numerous amounts of volunteer 

hours to various non-profit organizations.  





Supervisory 
Committee Letter 

The Supervisory Committee, an impartial Board-appointed committee, is responsible 

for ensuring that the credit union’s accounts and records are accurate and current, 

and that adequate controls are in place to protect its assets. To fulfill this obligation, 

the Supervisory Committee engaged the accounting firm of Doeren Mayhew, 

to perform an independent audit of GTE Financial’s financial statements as 

of December 31, 2018. We are pleased to report that we received an 

unmodified opinion.

The outside audit is the culmination of the committee’s year-long 

efforts to monitor the processes and controls of GTE Financial. We 

review reports used to support the annual audit, oversee the 

activities of the internal audit function, verify member share 

accounts and loan balances, and help ensure compliance 

with applicable laws and regulations.

In summary, it is the opinion of the Supervisory 

Committee that the financial condition of GTE 

Financial is strong. 



Financials

 2018 2017

Interest Income $75,538 $67,104
Dividend and Interest Expense 11,828 8,076

Net Interest Income 63,710 59,028
Provision for Loan Losses 11,600 13,825

Net Interest Income after Provision for Loan Losses 52,110 45,203 
Service Fees and Non-Interest Income 53,840 50,271

Non-Interest Expense 
Compensation and Benefits 43,939 41,131 
Product Servicing 17,354 17,138
Occupancy and Equipment 15,301 15,226
Administrative and Other Operating Expense 16,803 11,573

Total Non-Interest Expense 93,397 85,068

Net Income $12,553 $10,406

                                                                                               Members’ Equity

Balance at January 1, 2017 $142,248
   Net income for 2017 10,406
Other Comprehensive Income 
   Net Pension Gains and Unrealized Gains on Securities 33

Total Equity at December 31, 2017 152,687
   Net income for 2018 12,553
Other Comprehensive Income 
   Net Pension Gain 1,064

Total Equity at December 31, 2018 $166,304

(in thousands)

(in thousands)GTE Financial and Subsidiaries
Summary consolidated statements of members’ equity (unaudited)

GTE Financial and Subsidiaries
Summary of consolidated statements of operations for the 
years ending December 31 (unaudited)

 2018 2017

ASSETS
Cash and Cash Equivalents $28,258 $36,364
Loans Receivable, Net 1,822,128 1,659,348
Investments 64,951 126,302
FHLB Stock 6,036 1,641
Interest Receivable 4,815 4,544
Premises and Equipment, Net 70,392 74,704
NCUSIF Deposit 17,588 16,532
Other Assets 74,033 67,103

TOTAL $2,088,201 $1,986,538

LIABILITIES AND MEMBERS’ EQUITY 
Liabilities
Certificates $404,400 $382,401
Money Market Accounts 262,209 276,642
Member Savings Deposits 596,430 601,066
Share Checking Accounts 394,730 406,843
Individual Retirement Accounts 139,159 147,471

Total Shares 1,796,928 1,814,423

Borrowed Funds 100,000 0
Dividends and Interest Payable 305 248
Other Liabilities 24,664 19,180

Total Other Liabilities 124,969 19,428

Members’ Equity 
Regular Reserve 53,796 53,796
Undivided Earnings 119,791 107,238
Accumulated Other Comprehensive Loss (4,983) (6,047)
Miscellaneous Equity (2,300) (2,300)

Total Members’ Equity 166,304 152,687

TOTAL $2,088,201 $1,986,538

(in thousands)
GTE Financial and Subsidiaries
Summary of consolidated statements of financial condition 
for the years ending December 31 (unaudited)




