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Growth continues to be the watchword for Lake Michigan 
Credit Union. This past year was our second best ever, eclipsed 
only by our results in 2016. It was a year that demonstrated
our commitment to providing documented value across all
our business units, and expanding our presence in both new 
and established markets. Organic growth continues to drive
our success, but an aggressive acquisition posture added
fuel to our fire both here in Michigan and our southwest
Florida market.

We continue to receive market recognition on a number of 
fronts. Money Magazine rated LMCU the #1 financial institution 
in Michigan. Grand Rapids Magazine’s readers poll rated 
LMCU the best credit union in GR. We continue to place on 
regional and national Best & Brightest Companies to Work For 
rankings. Kiplinger, Bankrate, Nerd Wallet and Money 
Magazine rate our products as some of the best in the nation. 

Our membership increased by 26,841 in 2017, falling just 
short of the 400,000 member mark, which was ultimately 
reached early in 2018. 

Our Florida operations got a big boost with the decision to 
acquire Encore Bank. As a step that will become fully 
operational in 2018, this acquisition will bring six new retail 
branches under the LMCU-Florida umbrella. It will also 
strengthen our mortgage and commercial lending positions. 
This is an ideal merger, producing expanded presence with no 
duplication or overlap of branches.

Florida retail also saw the addition of new branches in Naples 
and Fort Myers. In Michigan, we opened new retail branches in 
Byron Center (2), Ravenna, Saginaw, White Lake and Lowell. 
Insurance agencies were acquired in Belmont, Walled Lake 
and Muskegon.

Our mortgage team continues to produce big numbers, even in 
a very competitive rising rate environment. Commercial 
banking and lending have again grown by double digits, while 
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Lake Michigan Investment Services has benefited from our 
Florida growth.

It’s been a very rewarding year, thanks to our dedicated +1,200 
person workforce.  From our tellers and retail professionals on 
the front lines, to senior management and our Board of 
Directors, these remarkable people have produced truly 
remarkable results.

Our heartfelt thanks and appreciation also go out to our 
400,000 members and their continued support. LMCU is 
something very special, and our success is made possible by 
those who actively tell their friends, family, neighbors and 
co-workers about our incredible value and service.

Sandy Jelinski    Gretchen Tellman
President/CEO   Chairperson of the Board
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“Our heartfelt thanks and appreciation also
go out to our 400,000 members and their 
continued support. LMCU is something very 
special, and our success is made possible by 
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neighbors and co-workers about our incredible 
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Sandy Jelinski
President/CEO
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LMCU’S BUSINESS UNITS
Mortgage

As Michigan’s largest purchase loan 
originator, LMCU provides the financing 
needed for members’ to realize their own 
American dreams.

We processed 11,411 mortgages in 
2017, valued at over $2.3 billion. Overall 
mortgage volume decreased by 5% 
compared to 2016 due mainly to a 41% 
drop in refinances, but was countered by a 
purchase volume increase of 12%. The 
southeast Michigan team accounted for 
about 30% of all retail mortgages.

Retail

Branch operations is the “face” of 
LMCU to most of our members. In 
2017, we added six new branches 
in Michigan and another two in 
southwest Florida. 

New memberships were up 8.9%. 
Consumer loans went up 8.5%. 
Home equity loans posted 6.2% 
growth. Home equity lines of credit 
(HELOC) and auto loans increased 
by over 8%, and total loans were up 
almost 16% over 2016.

Insurance

LMCU acquired three new insurance 
agencies in 2017 – Katt Insurance in 
Belmont (specializing in campgrounds 
and RV parks), Goddard-Talmay 
Insurance of Walled Lake and 
Muskegon Insurance, Muskegon.
Frankenmuth Insurance named LMIA 
as a ‘Diamond Achiever’ in 2017. This 
award is presented to the state 
agency attaining the highest overall 
percentage rating in profitability, 
growth and policy retention.



Anywhere Banking

In 2017, we made significant 
improvements to our credit card 
processing architecture, enhancing 
member convenience and upgrading 
security with advanced fraud detection 
and real-time alerts.

In total, new online account applications 
(checking, savings, credit cards, etc.) 
numbered over 4,800. About 2,600 
applications were generated through 
advertising, and most coming through 
online digital channels.

Commercial Lending

Dedicated to helping local 
businesses grow and thrive, LMCU’s 
Commercial Lending department 
reported over $9.3 million in loan 
interest income, growing 21% 
compared to 2016. Its net income 
of $7.6 million exceeded projections 
by over 8.5%.

Investments

Lake Michigan Investment Services 
(LMIS) partners with LPL Financial 
in providing members with a 
comprehensive suite of high-quality 
investment options, resources and 
expertise. 

Driven by favorable market 
conditions and new business,
Lake Michigan Investment Services 
realized a growth rate of 27%.



STATEMENT OF
FINANCIAL CONDITION
FOR YEARS ENDED DECEMBER 31, 2017 AND 2016 (in thousands)

2017

ASSETS
Loans
Loans To Members
Real Estate Loans
Commercial Loans

Less: Allowance For Loan Losses

Net Member Loans

Loans Held For Sale
Cash
Investments
Deposit - NCUSIF
Accrued Interest Receivable
Other Receivables & Prepaid Expenses
Fixed Assets (Net of Depreciation)

Total Assets

$618,458
 3,065,060

 282,410
 $3,965,928

 (3,460)

 $3,962,468
 

 $81,016
 640,998
 327,423

 38,114
 11,552
 86,327
 73,906

 $5,221,804

  $571,079 
 2,583,616

 226,557
 $3,381,252

(3,652)

 $3,377,600

 $126,266
 714,544
 421,793

 32,493
 9,927

 81,841
 61,157

$4,825,621

2016 2017

LIABILITIES & EQUITY
Liabilities
Accrued Interest on Deposits
Accounts Payable & Accrued Expenses
Borrowed Funds
Total Liabilities

Total Deposits
 
Equity
Retained Earnings
Statutory Reserve
Life Savings Reserve
Unrealized Gain (Loss) on Investments
Other
Total Equity

Total Liabilities & Equity

$863
 65,961

 378,000
$444,824

 $4,143,072

 $627,684
 13,605

 45
 (5,140)
 (2,286)

 $633,908

 $5,221,804

  $828
 52,489

 443,000
$496,317

$3,775,383

 $547,459
 13,605

 60
(4,760)

 (2,443)
$553,921

 $4,825,621

2016
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BILLION
in loans

$3.8

2017

Ranked #1 nationally 
for Return of Member  
out of all credit unions
>$4B in assets
Source: Callahan

#1
HIGHLIGHTS:

SOLD

BILLION
in assets

$5.1

home purchase lender
in the State of Michigan
Source: MarketTrac

BILLION
in deposits

$4.0 YRS

11

A+
Money Magazine, November 
2017. Rated #1 out of all 
banks and credit unions in 
Michigan.

5-star rating
for financial
stability from
Bauer Financial

Best of the Low-Fee 
Credit Cards
Kiplinger’s Personal 
Finance Magazine 
named our Prime 
Platinum Credit Card 
as  the best in the 
nation among all low 
interest rate cards.

45
BRANCHES

1,060384 K
MEMBERS

N
O
.1

A+ rating for 
excellent financial 
strength from 
Weiss Ratings

EMPLOYEES

#1
FINANCIAL
INSTITUTION
IN MICHIGAN
BY MONEY MAGAZINE

Top nationally available HSA (health savings accounts)



Lake Michigan Credit Union
5540 Glenwood Hills Parkway SE 
Grand Rapids, MI 49512

Lake Michigan Insurance Agency
5550 Cascade Rd. SE 
Grand Rapids, MI 49546

Lake Michigan Investment Services
2024 Celebration Dr. NE 
Grand Rapids, MI 49525 

(616 or 800) 242-9790
LMCU.org


