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MISSION TO SERVE.
                                      SUPPORTING OUR COMMUNITIES

BELVOIR FEDERAL EVENTS
• 2nd Annual Family Fun Day
• 6th Annual Installation Appreciation Day
• Belvoir Federal Cares - Holiday E-Greetings

SUPPORTING FORT BELVOIR
• Fort Belvoir Oktoberfest
• Fort Belvoir FreedomFest
• Summer Reading Program
• Month of  the Military Child
• Fort Belvoir Annual Spring Run
• Cardboard Regatta
• Car Show
• Military Family Appreciation Night
• Military Spouse’s Appreciation Night
• Survivor’s Outreach Services Event
• E-Greetings for Deployed Soldier Event
• Operation Sugarplum
• Various Financial Seminars 
• Raised Money for families in need during the holiday season
• Personally catered Thanksgiving dishes to soldiers on Fort Belvoir
• Cell Phones For Soldiers

MAKING A DIFFERENCE.
                                      A MESSAGE FROM THE CHAIR AND CEO

For everyday people, Belvoir Federal makes a difference.  We save members 
money on loan payments and we help members earn more dividends with 
our CUXcel checking and unlimited ATM rebates.  Additionally, we educate 
members on mortgages so they can have the knowledge to finance their 
primary and secondary homes.

Belvoir Federal is proud to be a mid-size credit union serving a select 
community.  We do not have to be a huge financial institution to make a 
difference.  In fact, we are a unique, family-oriented credit union, where you 
are known by your first name.  Belvoir Federal advisors bring honesty and 
integrity to the relationship.

In 2011, Belvoir Federal made a difference by delivering two additional 
branches at the National Geospatial-Intelligence Agency Campus East and 
the Mark Center to support Fort Belvoir and BRAC initiatives.  We provided 
seven new ATMs at five different locations.  Moreover, we supported 
families through organizational and community events.  We responded to the 
call for service by the Fort Belvoir Garrison Command and to that of  our 
Department of  Defense employees, soldiers, and families.

We know that you (our members) are on the move and lead very busy 
lives.  We are making a difference to help you manage your finances with 
Belvoir Federal. Use our new Mobile Banking, Remote Deposit, Bill Pay, and 
Personal Financial Management programs.  These programs enable you to 
reach out and touch your account in a convenient way that fits your lifestyle.  
We respect your time and strive to be your primary financial institution.  

On another note, our Net Promoter Score for 2011 reached 87 out of  100, 
an outstanding accomplishment in the credit union industry.  Let us make 
a difference for you, your family, and coworkers here at Belvoir Federal…   
For Everyday People.  For Life. 

Members can e-mail us anytime.  We would love to hear from you. Reach us 
at ceo@belvoirfcu.org or chair@belvoirfcu.org.   

Thank you for your membership, and ownership, in Belvoir Federal Credit 
Union.

Alfred Rudolph   Patricia S. Kimmel
Chair     President/CEO
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WELLNESS AND EDUCATION
• America Saves: Military Saves Week
• $4,000 in Scholarships
• Youth Saves Week: National Youth Saving Challenge
• International Credit Union Day
• Children’s Miracle Network Fundraisers
• Donation to National Museum of  the U.S. Army
• Susan G. Komen Race for the Cure
• Credit Union Cherry Blossom Run

NEW BRANCHES & ATMS
• National Geospatial-Intelligence Agency 
  Campus East Branch (2 ATMs)
• Mark Center Branch (1 ATM)
• Fort Belvoir Community Hospital (2 ATMs)
• New Drive-Thru at the Fort Belvoir Branch (Drive-Up ATM) 



OVERSIGHT.
                                      SUPERVISORY COMMITTEE REPORT

LarsonAllen, LLP, the external auditor engaged by the committee, completed 
their opinion audit on the financial statements of  the credit union as of  June 
30, 2011 and for the year then ended, and issued an unqualified opinion 
of  those statements. A verification of  member accounts was done at this 
time as well. During the audit, the credit union’s accounting and financial 
reporting systems were found to be in excellent condition. Audit tests 
determined that internal control and quality control systems are functioning 
as designed.  Management maintains adequate systems to identify, quantify, 
and monitor financial performances and operational risks.  

Witt Mares, PLC, the internal auditor engaged by the committee, performed 
quarterly reviews of  the credit union’s indirect lending program, an annual 
review of  the credit union’s compliance and internal controls over the 
Bank Secrecy Act and Office of  Foreign Asset Control programs, an IT 
Risk Assessment, an audit and review of  the branches, and a review of  
the internal controls for Human Resources. The reviews noted no major 
concerns with any areas that were audited.  

The National Credit Union Administration (NCUA) performed an 
examination using the credit union’s December 31, 2010, financial data and 
other data provided by the credit union. The examiners found that Belvoir 
Federal Credit Union remains well capitalized and well managed.

Judith Searles-Miller
Supervisory Committee Chair
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THE BOTTOM LINE.
                                      TREASURER’S REPORT

During 2011, Belvoir Federal Credit Union was able to have a significantly 
productive year even with the economy experiencing a slow recovery and the 
regulator, NCUA, continuing to assess all credit unions for the restructure of  
the Corporate Credit Unions.  The NCUA assessment in 2011 was $603,064.  
Aside from these issues, the Credit Union was able to generate positive 
earnings in 2011 of  $526,072. 

Belvoir Federal was able to continue its growth while maintaining its financial 
position in all measurable areas. The credit union ended the year with 
$281,801,350 in total assets. This is an increase of  4.70% from 2010.  With 
the economy still not at full stride, the members were judicious with taking 
out loans; however, the Credit Union experienced a loan growth of  3.16%.  
The Credit Union continues to maintain a strong capital position at 7.64% 
of  assets.  During 2011, the Credit Union was able to open 2 new branches 
with one located at the NGA Campus East facility in Springfield,VA and the 
other at Mark Center in Alexandria,VA. 

Belvoir Federal Credit Union will use its financial strength to continue to add 
products and services for members.  Several new services will be added in 
2012, which will include mobile banking with remote deposit capabilities and 
an upgrade to BOB (Belvoir Online Banking) and bill pay.  Belvoir Federal 
Credit Union is well positioned to continue serving the financial needs of  its 
member/owners into the foreseeable future.

Leslie Poole
Treasurer

ASSETS 2011 2010
Loans to Members $187,717,850 $181,967,015 
(Less Allowance for Loan Losses) (2,035,059) (2,242,566)
Net Loans Outstanding 185,682,791  179,724,449 
Cash and Investments 89,122,489 80,549,000
Fixed Assets 2,864,156 5,180,996
All Other Assets 4,131,914 3,701,628
Total Assets $281,801,350 $269,156,073

LIABILITIES, MEMBERS’ SHARES AND EQUITY
LIABILITIES 2011 2010
Accrued Dividends Payable $          1,238 $             569
Accounts Payable and Other Liabilities 4,321,244 3,103,670
Total Liabilities $   4,322,482 $    3,104,239

MEMBERS’ SHARES

Regular Share Accounts $55,329,300 $50,590,733
Share Certificate Accounts 68,607,841 76,321,880
Share Draft Accounts 65,607,792 56,154,682
Individual Retirement Accounts 3,657,578 3,543,761
Money Market Accounts 61,630,548 57,828,067
Total Member Shares $254,833,059 $244,439,123
EQUITY
Regular (Statutory) Reserves $    2,105,771 $    2,105,771

Undivided Earnings 19,399,335 18,873,263

Other Reserves  18,448  18,448
Unrealized Gain/Loss 1,122,255 615,229

Total Equity  $  22,645,809 $   21,612,711

TOTAL LIABILITIES, MEMBERS’
SHARES AND EQUITY $281,801,350 $269,156,073

BY THE NUMBERS.
CONSOLIDATED STATEMENTS OF FINANCIAL CONDITIONS                        INCOME DISTRIBUTION                EXPENSE DISTRIBUTION

Interest on Loans - 63%

Other Income - 28%

Income From Investments - 9%

Operating Expenses - 80%

Dividends - 16%

Other Expenses - 4%

FINANCIAL OVERVIEW 
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BY THE NUMBERS.
CONSOLIDATED STATEMENTS OF FINANCIAL CONDITIONS                        INCOME DISTRIBUTION                EXPENSE DISTRIBUTION

LENDING.
                                      LOAN REVIEW COMMITTEE REPORT

The Credit Union’s loan portfolio stood at $187,717,850 of  which 
$3,673,097 was in Participation Loans and $184,044,753 in member loans at 
the end of  2011. This is an increase in member loans of  1.14% from the end 
of  2010 or an increase of  $2,077,736.

In 2011, Used Autos and Personal Loans continued to be the primary areas 
of  growth, the same as 2010. Equity Loans and New Autos continued a 
downward trend similar to years 2009 and 2010, but the decline was not as 
sharp in these areas as in previous years. 

Declines in Equity products continued in 2010. The decline in Equity 
Advantage Loans was 2.96% while Equity Lines of  Credit declined by 3.68% 
from the end of  2010. This was not as steep as the decline from 2009 to 
2010. Runoff  continues to be a factor as the decrease in members borrowing 
against equity could not offset the number of  payoffs. Economic factors, 
such as property values that have not recovered enough for members to 
borrow against their homes, continue to contribute to this decline. First 
Mortgages also saw a decline from 2010 of  2.77%. Runoff  was a factor in 
the decline in First Mortgage balances as well.

As in 2010, there were two main loan types offsetting the decline in the 
areas above, Used Autos and Personal loans. Used Autos grew by 9.65% in 
2011, while Personal Loans grew by 19.90%. The growth in New Autos was 
not quite as steep as in 2010 but significant. The growth in Personal Loans 
rose more steeply than in 2010. Approaches that worked on the Personal 
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Loan side, such as offering a promotion at a locked, fixed rate on the first 
advance of  a Gold Star Line of  Credit, helped to contribute to the growth 
in Personal Loans. Our rates remained very competitive in the Used Autos 
market. The market is still favoring Used Autos versus New Autos.

The percentage of  the portfolio made up of  Secured Loans shifted due to 
the factors above. At the end of  2010, 89.50% of  the portfolio was made up 
of  Secured Loans. At the end of  2011, the percentage declined slightly to 
87.57%

Belvoir Federal Credit Union continues to refine and enhance its loan 
products and procedures to keep pace with our members’ needs and to 
respond to the market place. Examinations by the NCUA and external audit 
firms conducted reviews of  the loan portfolio during the year and reported 
no exceptions.
 
We appreciate the valued business from members who borrow from Belvoir 
Federal. We pledge to continue working to meet our members’ lending 
needs, while maintaining the safety and soundness of  our portfolio. 
 

Javier Sanyer 
Loan Review Committee Chair

TOP OF MIND.
                                     POLITICAL ADVOCACY

Belvoir Federal remains politically engaged to ensure credit union issues are 
“Top of  Mind” with our elected officials. We work alongside other credit 
unions and credit union trade associations to make sure our voices are heard. 
In 2011, Belvoir Federal staff, volunteers, and members advocated for credit 
unions by:

 •  Participating in Credit Union Day at the General Assembly, 
 where we met with representatives in Richmond to discuss issues of  
 interest to credit unions

 •  Attending the Virginia Credit Union League’s annual   
 Congressional Luncheon, expressing our concerns about the effect 
 of  regulatory changes and sharing the good news of  how we 
 continue to help our members during these troubled times

 •  Contacting our representatives by phone and email regarding key 
 legislative issues

 •  Attending Town Hall meetings

 •  Volunteering to work on the campaigns of  credit union 
 supporters at the state and federal level

 •  Meeting our Congressmen in their district offices

It is important for us to build relationships and gain the trust of  our elected 
officials, so we might have some influence on the decisions that directly 
impact our ability to provide the quality service our members expect and 
deserve. If  you personally know a local, state or federal legislator and are 
willing to speak to them on behalf  of  credit unions, please let us know.

Gaye DeCesare
Chief  Administrative Officer

$0

$50

$100

$150

$200

$250

$300 Shares

Loans

Assets

20072008200920102011



9|Belvoir Federal Credit Union                                



703.730.1800
www.BelvoirCreditUnion.org

ContactCenter@belvoirfcu.org

Our Vision
 
Surpassing the individual needs and 
expectations of  our global community.

INTEGRITY
We show Integrity by
• Being honest and trustworthy
• Following through on promises
• Accepting responsibility for
   actions taken
• Always doing the right thing

COMMITMENT
We show Commitment by
• Exhausting all possibilities in an
   effort to achieve service excellence
• Taking initiative
• Carrying on under difficult
   circumstances
• Making training a priority
• Working as a team to achieve
   common goals

Our Mission
 
Providing the foundation for the 
financial success of  Members.

Our Values
TRUST
We show Trust by
• Empowering our employees
• Being open to new ideas
• Maintaining confidentiality
• Sharing energy and creativity
• Maintaining open lines of
   communication

RESPECT
We show Respect by
• Treating others as we like to
   be treated
• Appreciating differences and
   celebrating diversity
• Demonstrating kindness and
   thoughtfulness
• Listening attentively and striving
   to understand
• Creating a sense of  community

© 2012 Belvoir Federal Credit Union.


