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OUR MISSION
We serve, support and empower 
our members by understanding 
their financial needs, delivering 
products and services to achieve 
their financial goals and offering 
solutions to assure their financial 
well-being.

OUR VISION
Your credit union for life.
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MEMBERSHIP REPORT
Dear Member,

Since 1935, Lafayette Federal Credit Union has been dedicated to providing its members with 
the means to achieve financial security and independence. Each year, we have built upon our 
accomplishments to remain one of the premier financial institutions in the DC Metro area. In 
2021, Lafayette Federal reached record-breaking success that surpassed results from all previous 
years in the credit union’s history. We are both grateful and proud of our extraordinary financial 
performance, especially as we continued to operate during a period of economic and market 
uncertainty. 

In 2021, Lafayette Federal began receiving increased national recognition for its monumental 
growth. Our credit union was once again named by the S&P Global Market Intelligence Report 
as one of the top 100 credit unions in 2021, moving up the rankings to the #12 spot nationwide 
and driving our position up eight spots from 2020. Additionally, in 2022, we: (a) were recognized 
by Newsweek as one of America’s Best Banks; (b) received an elite 5-star ranking from Bauer 
Financial; and (c) ranked #4 in the J.D. Power 2022 US Consumer Lending Satisfaction Study. We 
dedicate these recognitions to you, our valued members, because we know that the real key 
to our success comes from your unwavering support, your steadfast loyalty, and your strong 
commitment to our credit union and the values it stands for.

This past year, Lafayette Federal adopted a new mission statement – “to serve, support and 
empower our members by understanding their financial needs, delivering products and services 
to achieve their financial goals and offering solutions to assure their financial well-being”. This new 
mission statement is symbolic of our renewed commitment and our thoughtful and purposeful 
approach to providing the best service possible to you, our members. Staying authentic to 
this new mission, in 2021 we were able to: (1) launch new products and services; (2) adopt 
new technology and enhance internal processes; and (3) continue to provide education and 
resources to help improve our members’ overall financial well-being. 

We are extremely proud of what we have collectively accomplished, inspiring us to work harder 
every day to earn your business and help you build a brighter financial future. We take great 
pride in the lasting member relationships we have nurtured for over 85 years, and are deeply 
appreciative of the confidence you have entrusted in us as your chosen financial partner. 

Your ongoing support allowed us to achieve the following accomplishments, delivered to you as 
our ongoing commitment to providing service excellence.

MILESTONES/RECOGNITIONS
$1 Billion in Assets – As of the end of March 2021, Lafayette Federal reached $1 billion in 
assets – a monumental achievement that further solidified Lafayette Federal as a leader within 
the financial services industry across the country. Reaching this asset category allows Lafayette 
Federal to benefit from economies of scale, putting us in a better position to serve your needs.

S&P Global Market Top 100 Rankings – Lafayette Federal was once again recognized in the 
S&P Global Market Intelligence Rankings as one of the Top 100 Performing Credit Unions in 2021, 
moving up the rankings to secure the #12 spot out of more than 1,700 qualified credit unions 
nationwide. S&P Global underscored Lafayette Federal’s phenomenal 53% increase in member 
growth and an outstanding 9.65% return on average assets (ROAA) for calendar year 2021. This 
recognition, given to us two years in a row, is a great honor for our organization, one that was 
made possible by you, our valued members, who have faithfully stood by us over the years.

Newsweek’s America’s Best Banks – In 2021, Lafayette Federal was named as one of America’s 
Best Banks List 2022 by Newsweek, a prestigious publication that recognizes the nation’s leading 
banks and credit unions that provide the best overall value to members. Newsweek partnered 
with Lending Tree to assess thousands of banks and credit unions nationwide, using a ranking 
system with over 50 different factors to present best-in-class options for consumers. Lafayette 
Federal outperformed even the largest banks and credit unions in the country, marking an 
extraordinarily proud moment for our organization.

Bauer Financial’s 5-Star Rating – Lafayette Federal received an elite 5-star rating from Bauer 
Financial, one of the nation’s premier bank and credit union rating firms. The top ranking 
classified the financially sound credit union as a “superior” financial institution for 2022. 



J.D. Power – Lafayette Federal received a #4 ranking in the J.D. Power 2022 U.S. Consumer 
Lending Satisfaction Study. J.D. Power, a global leader in consumer insights, advisory services, 
and data/analytics, conducted the study that measures overall customer satisfaction based on 
performance in four key factors. Lafayette Federal scored an impressive ranking among several 
of the nation’s largest financial institutions.

INNOVATIVE PRODUCTS & SERVICES
Construction-to-Permanent Mortgage Loans – Last year, we made it simple, secure, and 
affordable to build your dream home with our new Construction-to-Permanent Financing 
Program. Our “single close” feature allows you to obtain both the interim construction loan and 
the permanent long-term loan under one closing transaction. Our process is straightforward 
and transparent, with extensive monitoring and reviewing from start to finish. The introduction 
of this new program effectively expanded our ability to help our members in their home buying 
journey. 

Classic Car – Mindful of the increased interest in the non-traditional automobile market, we 
launched our NEW classic, exotic, and restoration auto loan programs in 2021. Whether you’re 
looking to purchase a historic automobile or a high-performing luxury car, or want to restore your 
current vehicle, we’ll be ready to finance your on-the-road adventure with our new programs. 
Lafayette Federal is on the ready to work with you to get you on the open road in your next 
dream car.

Home Improvement Loan – The global pandemic upended many aspects of our lives, 
including the ways in which we live. Our homes became our sanctuaries, becoming the central 
location for many activities that once took place elsewhere. They quickly evolved to include 
makeshift classrooms, remote offices, 24-hour restaurants, even entertainment centers. Our 
Home Improvement Loan Program provided our members the opportunity to re-imagine and 
transform their homes to meet the changing requirements of daily living. With excellent rates, 
flexible terms, and simple repayment options, it is an ideal way to finance necessary home 
upgrades and renovation needs.

1% Bonus Checking – Helping our members achieve financial growth remains a top priority for 
us. In 2021, we launched our premier bonus checking rate. Lafayette Federal checking account 
holders with qualified direct deposit and balances up to $25,000 received a bonus rate of 1.00% 
APY, in addition to the base rate. The special rate enhanced our relationship checking and 
positioned us as top-of-wallet in the marketplace. Importantly, the 1% Bonus Checking was also 
Lafayette Federal’s way of thanking members for their support and loyalty. 

Business Services – After extensive consideration and analysis of our existing business services 
offerings, we made several updates to our program—all with the intention of offering top-of-
market, comprehensive solutions that cover the financial needs of growing businesses. Our 
original Business Commercial Account is now our Business Performance Checking Account, and 
includes a variety of incentives and benefits, including a 1.00% APY dividend rate, discounted/
free add-on services, and a streamlined rate and fee structure. We strive to help businesses thrive 
and hope to be top-of-mind as they evaluate efficient solutions for financial success.

Member Dividends – Giving back to our members is one of our core values we stand by. Guided 
by the “people helping people” credit union philosophy, it is of the utmost importance to return 
our profits back to you, our valued members. In 2021, we paid out $9.1 million in member 
dividends, delivering on our promise to maximize the return on your hard-earned money. 

SOLID FINANCIAL PERFORMANCE
The credit union achieved another year of outstanding financial performance. With prudent 
lending practices and conservative financial management, our assets grew by $398.2 million 
to $1.28 billion. We remained well-capitalized with a capital rate of 15.75% as of December 
31, 2021. With our continued commitment to meeting the borrowing needs of our members, 
Lafayette Federal maintained attractive loan rates which generated a total of $1.46 billion in 
residential, consumer and commercial loans during 2021.

COMMITMENT TO THE COMMUNITY
Annual Capitol Classic Charity Golf Tournament – For 13 years, we have had the honor of 
working with the Children’s Miracle Network (CMN) to help provide for children in dire need of 
medical attention through our Annual Charity Golf Tournament. In 2021, we raised an all-time 



high of $76,000 for CMN, and have now provided more than $1 million in charitable donations 
over the lifetime of our credit union’s fundraising efforts! This year’s tournament and Children’s 
Miracle donation campaigns were a great success due to the participation of our golfers, 
sponsors, and of course, members like you. We sincerely thank you for helping to better the lives 
of the children and families of Children’s Miracle Network.

Financial Literacy Education - Although the pandemic continued to present limitations to 
delivering in-person education, we were able to continue offering financial literacy workshops 
in a virtual environment. We partnered with several non-profit organizations throughout the year 
to deliver in-depth financial literacy programs to individuals facing financial hardships and/
or in need of financial guidance. We delivered online workshops and informative sessions to 
several organizations, including PACT, DXC, Capital Area Food Bank, and American Diabetes 
Association. By leading an instructional series on relevant topics, we were able to assist in 
creating a financial foundation to those in need. Covering a variety of relevant financial topics, 
including finance basics, establishing credit, home buying, retirement planning, and investment 
fundamentals, we were able to continue providing valuable resources to help keep our 
members on the path towards financial success.

LOOKING FORWARD in 2022
Core Conversion – In 2021, we took the first crucial steps in taking our credit union to the next 
level by investing in a new core system. A change of this scale and magnitude required time 
and effort from all levels of the organization, but we understood that it was a critical change 
we needed to undertake for our continued growth as an institution. After many months of hard 
work, we are proud to have launched our new core system in the first quarter of 2022 and are 
very excited to be better positioned to serve your needs through enhanced systems integration 
and increased ability to deliver service excellence.

New Online Banking – Based on member feedback, we learned that the ability to easily access 
funds and perform transactions electronically are top priorities for our membership. As part of 
our promise to deliver innovative technologies to meet your ever-changing financial needs, we 
are excited to have released our all-new, fully-upgraded online banking and mobile app during 
the first quarter of 2022! Launching alongside our new core system, our upgraded platforms offer 
the existing services you love, plus brand-new features, many of which were developed based 
on your feedback. We are thrilled to bring you a fully enhanced and comprehensive digital 
experience that is easy, intuitive and straightforward. 

Cyber Security – The safety of your information is of utmost importance to us. As such, we are 
regularly implementing appropriate and robust security enhancements, investing in suitable 
infrastructure and continually training our employees to safeguard your information.

New Website – In 2022, we will begin the process of redesigning our website as part of our 
overall digital plan to provide an enhanced online experience for our members. As we work 
towards a sleek, responsive design with upgraded functionality, the site will be thoughtful about 
better guiding our members along their financial journey. The new website will allow for easier 
navigation and will provide personalized content that is relevant to your unique needs.

Revamped Branches – Investing in our physical offices is as important to us as investing in our 
online capabilities. In 2022, our Jack Welty, Kensington, and Tower Oaks branch locations will 
undergo renovations to offer an improved and refreshed space for our members. Our new 
branch layout will allows us to better serve you and your banking needs with expanded teller 
stations, increased seating for guests, additional offices for one-on-one meetings, and more.

In closing, I would like to thank you, our members, for choosing Lafayette Federal as your trusted 
financial partner. Your membership has continued to inspire us to go above and beyond so that 
we may best serve you. We sincerely appreciate your business and promise to work hard every 
single day so that we may become your credit union for life.

Respectfully,  
B. John Farmakides, President/CEO



2021 Community Involvement 
& Social Responsibility

$76,000
and have provided more than

$1 MILLION in charitable 
donations over the lifetime of our 
organization's fundraising efforts.

donated

 Financial Literacy Workshops

36
1,066 participating attendees.

virtual workshops covering topics of 
homebuying, retirement, financial 
planning, and business recovery, with

4,577 
gallons of oil

84,315 
gallons of water

205
trees

36 
cubic yards of 
landfill waste

Physical  
Wellness

Seminars and 
educations

Free FitBit  
devices

Walking  
challenges

1,804+  of training hours for  
 Lafayette Federal employees

Financial Wellness
Competitive 401k/retirement employee benefits

Group educational sessions
One-on-one consultations

Employee Knowledge

Employee Wellness

Children’s Miracle Network

E M P L O Y E E  B E N E F I T S

Environmental Responsibility
Our 2021 recycling efforts have saved
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