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New Horizons 
The theme of this year’s Annual Report is New Horizons. 
Merriam-Webster defines the word horizon as 
something “that may be attained.” This definition 

not only rings true for the great things in store for our 
credit union but also describes the tangible giveback 
our members attain from doing business with EdFed. 
From our great rates on autos and mortgages to the 
convenient service offered by our branches, contact 
centers, and ATMs, our credit union was founded to 
help you simplify your financial life and achieve your 
goals. Our horizons at EdFed keep expanding with a 
brighter and bolder future ahead. For those we serve, 
we thank you for entrusting us, and for those who will 
join the EdFed family, we welcome you. 

Beyond the Horizon 
EdFed is making dynamic improvements to our credit 
union with plans for branch expansion, online account 
opening, and increased ATM access all scheduled for 
2023. As we celebrate our progress, we are excited to 
share some of the exciting enhancements in store for 
our members over the next year: 

• Branch Expansion—To better serve our members 
in Broward County, EdFed will be launching a new 
location at Miramar Park Place. Our newest branch 
will showcase modern amenities and a level of 
convenience that will set a new standard for future 
branches to come. 

• Online Account Opening—EdFed will offer online 
account opening as an added convenience for new 
and existing members. This effort builds on the 
enhanced functionality of EdFed 24/SEVEN and 
will make opening an EdFed account simple and 
seamless from your PC or mobile device. 

• Increased ATM Access—Building on the successful 
implementation of the Allpoint Network, EdFed 
members will enjoy increased access to surcharge-
free ATMs across the eight campuses of Miami 
Dade College. With over 55,000 ATMs in our 
newly expanded network, accessing your cash 
and conducting transactions is more convenient 
than ever before. 
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Henry Horstmann 
Board Chairperson 

Message from
Our Board Chair 
In 2022, EdFed delivered another strong year of financial success. Our organization supported
our members by issuing over 6,500 consumer and residential loans to help them achieve their 
financial dreams. Our success is especially gratifying when viewed in contrast with the economic
uncertainty that has challenged other financial institutions to limit or pull back on services.
During atypical times, horizons can sometimes appear obscured, but at EdFed, our sights 
remain set on a bright future ahead. 

To this end, I am proud to announce that EdFed will be opening our first branch location outside
of Miami-Dade County, located at Miramar Park Place. Positioned at the major intersection of 
Miramar Parkway and Red Road in the city of Miramar, our newest branch will serve as EdFed’s 
flagship location in Broward County. The branch will open in late 2023 with abundant parking 
and convenient access from the Ronald Reagan Turnpike. This development was put in motion 
following feedback from EdFed members. The final site search included an extensive study to 
identify the most convenient location to support our members. 

Along with the work underway in Miramar, the credit union is also forging ahead with plans to 
increase our support for Miami-Dade County Public Schools (M-DCPS) and Miami Dade College 
(MDC). One such example is the launch of EdFed’s first Mobile Branch, which will be deployed 
to area high schools to assist students with opening new memberships, conducting basic 
transactions, and participating in financial education events on campus. An equally exciting 
development is underway at MDC, where EdFed is finalizing plans to deploy new credit union 
ATMs that will add convenient access for our members across the eight campuses of the college. 
Both of these initiatives illustrate EdFed’s strong commitment to investing in our local schools, 
particularly in increasing transactional convenience and financial support for the educators, 
students, and staff of our educational institutions. 

The continued financial success of our credit union in 2022 was a pivotal factor in authorizing the 
expansion of services currently underway. Our success would not have been possible without 
our members, and I look forward to working together to achieve continued success in 2023. 

Sincerely, 

Henry Horstmann 
Board Chair 

Michael DiBenedetto 
President & CEO 

Letter from 
President & CEO 
When our organization rebranded as EdFed nearly two years ago, we embarked on an exciting new 
chapter of our history focused on transformation and progress for our credit union. It represented 
not only a promise of change but also a real commitment to improving service for our members. 
This objective was at the forefront of our efforts in 2022, and I am pleased to share that we have 
made tremendous progress. 

One key service improvement was the addition of more than 55,000 surcharge-free Allpoint 
Network ATMs. This included access to nearly 1,000 cash depository ATMs across the country as 
well as new international terminals for members in the Caribbean and other parts of the globe. 
We also took action to increase telephone-based support with additional staffing and added new
enhancements to our contact center functionality. As a result, we have reduced member wait times 
for those calling EdFed. We will continue to improve service delivery in 2023 with the initiation of 
our new online account opening service. 

While our credit union continued to make strategic investments in our remote services, we 
upgraded our branches with new digital displays and exterior painting. We have additional 
planned facility upgrades that our members can look forward to over the coming year. These 
efforts will continue in tandem with the exciting plans currently underway to open our first
branch in Broward County located at Miramar Park Place. 

As I look back and reflect on our success in 2022, I am extremely proud of the progress we 
achieved together with the support of our membership. We are a growing organization, financially
strong, and well-positioned for sustained success. Over 90,000 members trust EdFed to help them 
achieve their financial dreams. Our continued growth and financial success will enable EdFed to
continue to reinvest in our membership – both now and for future generations. 

On behalf of EdFed’s leadership and staff, I extend my sincere thanks 
for your continued membership and loyalty to our credit union. 

Sincerely, 

Michael DiBenedetto 
President & CEO 

2 0 2 2  A N N U A L  R E P O R T  ·  N E W  H O R I Z O N S  ·  54 ·  2 0 2 2  A N N U A L  R E P O R T  ·  N E W  H O R I Z O N S  



 
 
 

 

 

 

 

 

 

 
 

  
 

 

 
 

      

  

 

 

 
 

 
 

 

 
 

 

 

 

 
  
  

 
Olga Botero 

Supervisory Committee 
Chairperson 

Supervisory
Committee Report 
The Supervisory Committee, which serves as the credit union’s audit committee, is comprised of 
three volunteer members. As part of its responsibilities during 2022, the Supervisory Committee 
determined whether internal controls were established and effectively maintained, accounting 
records and financial reports were promptly administered, and policies and control procedures 
were sufficient to safeguard against error, conflict of interest, and fraud. In addition, the
Supervisory Committee ensured that member complaints were appropriately responded to. 

Your Supervisory Committee met quarterly and fulfilled these responsibilities as follows:

• Approved and oversaw the risk-based, annual audit plan as developed in accordance
with the Credit Union Risk Assessment (CURA).

• Retained the services of Doeren Mayhew, CPAs and Advisors, to conduct the required
external audit of the credit union’s financial statements in addition to ongoing reviews
of regulatory compliance, internal controls, information technology and compliance with
the credit union’s policies and procedures.

• Reviewed audit reports from federal examiners and the third-party auditing firm. The
results of these audits were discussed with management to ensure recommended
improvements were implemented.

Overall, based on the various reports of the certified public accounting firm and other reviews
of EdFed’s operations, the Supervisory Committee believes that the credit union’s culture 
of compliance is strong; the organization is operating within regulatory requirements
and effectively managed; and the financial statements fairly and accurately reflect
the financial condition of the credit union.

Respectfully submitted, 

Olga Botero 
Supervisory Committee Chair 
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Major Accomplishments 
Allpoint Network ATMs 
As an added benefit for our members, EdFed expanded 
access with over 55,000 surcharge-free ATMs provided 
by Allpoint Network. With terminals located in most 
CVS, Walgreens, and Target locations, Allpoint Network 
provides convenient access to withdraw funds and make 
deposits throughout the country and across the world. 

Early Payroll/ACH Posting
Getting paid became even more enjoyable with early 
payroll/ACH posting by EdFed. In most cases, credit union 
members now receive their direct deposit a day early 
and get faster access to their hard-earned cash. EdFed 
implemented this new membership benefit automatically
with no additional action required by our members.

Cashback Auto and Boat Loans 
At EdFed, getting an auto or boat loan became even 
more rewarding than ever before with the addition 
of a $100 cashback bonus standard for all vehicle 
loans issued to members. This is in addition to EdFed’s 
everyday great loan rates and the unbeatable value that 
comes along with membership. 

Improved Contact Center Service 
To better support our growing membership, additional 
staffing has been added for our contact centers. This 
investment helps ensure that EdFed continues to deliver 
the personalized service our members have come to 
expect and deserve from the credit union. 

High School Branch Program 
EdFed introduced the Credit Union Professional & 
Educational Development Program (CUPED) to serve 
select high schools within M-DCPS. Launched in 13 
Miami area schools, this exciting new program provides 
students with the opportunity to gain experience in financial 
education, credit union marketing, member service 
skills, and business development practices. 

Sunshine State PTSA 
Building on a multi-year sponsorship of the Florida PTA, 
EdFed proudly welcomed the Sunshine State PTSA as one 
of our newest member groups. As an advocacy group 
committed to championing the education, health, safety, 
and welfare of children, Sunshine State PTSA is perfectly 
aligned with EdFed’s mission of supporting educators, 
students, and families within the educational community. 

Branch Enhancements 
Efforts to elevate the experience at our branches 
continued throughout 2022. New digital displays 
were installed at all branch locations, while continued 
progress was made in our exterior renovations to better 
showcase the EdFed brand. For members in Miami 
Gardens, a second 24/7–accessible ATM was added to 
our branch for increased convenience. 
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2022 by the Numbers

371
members took advantage of 
EdFed’s low mortgage and 
home equity rates.

1,394
members saved time and money 
by purchasing their vehicle with 
EdFed Auto Advantage.

6,136
new consumer loans were 
issued in support of our 
members.

8,426
individuals joined our Credit 
Union to take advantage of 
EdFed’s member benefits.

$269,178
invested by EdFed to sponsor 
school-based and community 
programs.

$288,959
in scholarships were awarded 
to high school and college 
students. 

476,121
member calls were serviced by 
EdFed’s contact center staff.

679,487
transactions were handled for 
members by EdFed’s branch 
employees.

21,026,443
EdFed card transactions 
processed worldwide.

300,220,417
EdFed Rewards points 
were earned by members 
for everyday credit and 
debit purchases.
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Statement of 
Financial Condition (Unaudited) 

December 31, 2022, and 2021 

Assets 2022 2021 
Cash and Cash Equivalents $12,959,357 $8,746,621 
Loans (Net of Allowance for Loan Losses) $765,026,501 $614,780,052 
Investments $736,467,668 $903,493,850 
Fixed Assets 
NCUA Share Insurance Capitalization Deposit 
Other Assets 
Total Assets 

Liabilities and Equity 
Accounts Payable and Other Liabilities 
Member Shares 
Undivided Earnings 
Unrealized Gains (Losses) 
Total Liabilities and Equity 

$28,223,226 
$13,247,307 

$45,866,039 
$1,601,790,098 

2022 
$25,704,873 

$1,387,131,908 
$246,631,690 
($57,678,373) 

$1,601,790,098 
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$25,233,358 
$12,265,834 
$42,456,606 

$1,606,976,321 

2021 
$14,103,786 

$1,355,692,182 
$239,438,541 

($2,258,188) 
$1,606,976,321 

Statement of 
Income and Expense (Unaudited) 

December 31, 2022, and 2021 

Income 
Interest on Loans 
Interest on Investments 
Other Income 
Total Income 

Expenses 
Operating Expenses 
Provision for Loan Losses 
Dividends on Shares 
Total Expenses 
Net Income 

2022 
$27,453,048 
$10,780,555 
$16,379,529 

$54,613,132 

2022 
$44,094,029 

$1,821,380 
$1,504,574 

$47,419,983 
$7,193,149 

2021 
$22,133,906 
$9,524,669 

$15,444,944 
$47,103,519 

2021 
$37,461,644 

$63,880 
$1,346,906 

$38,872,430 
$8,231,089 
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Leadership and Governance 

EdFed Board of Directors 
Enrique (Henry) Horstmann
Board Chair 
Alfred Thomas 
Board Vice Chair 
Eyka Stephens
Secretary 
Wandarece Ruan 
Treasurer 
Claude Archer 
Director 
Colleen Chung
Director 
Debbie Jusino 
Director 
Patricia Parham 
Director Emeritus 
Vivian Sanchez 
Director Emeritus 

EdFed Supervisory Committee 
Olga Botero
Chair 
Ignacio (Al) Palacio
Secretary 
Enrique (Henry) Calvo
Member 

EdFed Associate Volunteer 
Odalis Garces 
Associate Volunteer 

EdFed Executive Management 
Michael DiBenedetto 
President & Chief Executive Officer 
Michael Aubrey
Senior Vice President, Lending 
Kristie Hoover 
Senior Vice President, Operations 
Stephen Kalman Jacoby
Senior Vice President, Marketing
& Strategic Partnerships 
Joe Suarez 
Senior Vice President, Finance 
Vivian Bier 
Vice President, Human Resources 
Luis Cruz 
Vice President, Information Technology 
Elvis McKenzie 
Vice President, Card Products & Services 
Juan Perez 
Vice President, Branch Services 
& Member Contact Center 
Steve Webb 
Vice President, Community Relations 
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