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Our Mission:   

To provide personalized solutions to diverse financial needs. 

Our Vision:   

To remain an independent community bank engaged in our communities and with our employees through 
understanding and accommodation of diversity of needs and cultures.

Boiled down to a simple Values Statement:

DEVON BANK  

DIVERSITY●RESPECT●SERVICE 

We believe that what is important is not what we say, but what we do.  The rest of this report is about what we do and 
how we do it. 

OUR MISSION,  OUR VISION,  OUR VALUES



Banks are measured by regulators on how they impact their communities.  
Devon Bank has always been oriented towards producing a positive impact.  
Our definition of “impact” goes beyond what simply satisfies our regulators.  
Our definition is real-world and responsive; it is based on what our 
communities need, not just on what produces a better exam result.  Our real 
grade comes from our stakeholders—customers, employees, shareholders, 
family, community members, even vendors.  They are the audience for this 
report.  Unlike our regulators, these groups all have a choice with whom they 
do business. 

From the time I was a little boy first showing interest in the family business, I 
was taught that if you take care of your community, your community will take 
care of you.  This is how we run our business.  It is our orientation.  Profits are 

an important measure of success as a business, but we believe they come as a by-product 
of achieving the goal of serving our communities’ needs.  A dominant profit motive produces short-term success.  An orientation 
towards need fulfillment, done properly, produces generational success—and referral business.  I am the third generation of my 
family in this role.  By meeting needs, we hope to be the bank of choice for all of our stakeholders, for this generation, and 
maybe for those to come. 

Now that “environmental, social, and governance” (ESG) issues and their measurement have become trendy, we figured it was 
time to add some formality to our process—and to the telling of the Bank’s story.  As such, this document has become part impact 
report, part sales/recruitment pitch, part position statement, and part corporate history.  This is necessarily an abstract.  A 
vignette.  There is more material here than most will care to read.  Read the parts that interest you.  We don’t always get 
everything right, but we believe we have built, and continue to build, a business in which we can take pride, one that cherishes 
diversity, that operates with respect, and that provides the kind of service we would hope for in the businesses with which we do 
business.   

We hope you will agree. 

AN INTRODUCTION FROM THE CHAIRMAN

David Loundy, Chairman & CEO



An early question we had in putting together this report was how should a bank measure its impact?  There are some standard 
measures that look at volumes of loans made inside certain relevant census tracts versus loans made outside of them, charitable 
dollars contributed, percentage of deposits lent out, et cetera.  However, these standard “Community Reinvestment Act” metrics do 
not cover the essence of who we are and what we do (although we have received a score of “Outstanding” in four of our last eight 
Community Reinvestment Act exams, a period that covers 30 years and includes The Great Recession and its aftermath). 

So, we did the sort of thing Devon Bank often does— rather than hiring expert consultants, we made the question a class project— 
for our benefit, and to be a teaching example to help others.  The idea of this report was given to the inaugural cohort of Baumhart 
Scholars: students getting their MBAs at Loyola University’s Baumhart Center for Social Enterprise and Responsibility.  Our goal 
was to produce a report that would be seen to have integrity in its selection and presentation of information.  This class, facilitated 
by Dr. Jennifer Griffin, produced recommendations we have incorporated here.   

Ultimately, we are a small bank.  Our statistics might not mean much without more context than most readers would either have, or 
care to digest.  That is why we do not focus too much on numbers.  However, our approach permeates our business and shows our 
character, and that character illustrates our past, current, and potential impact.  This is why this report focuses on stories.  For 
example, as this is being written, we have just recently launched a new product offering— donor-advised funds.  This is a 
“philanthropy management” vehicle typically used by high net worth individuals for tax planning and charitable contributions, both 
during and after the donor’s lifetime.  Today, we don’t have many accounts open to show for our efforts (give us time!), and when 
we do, it will be our customers steering charitable donations, and not us, although it is our efforts that show our character, and thus 
the story is what is meaningful.  What is the story?  We wanted to make these accounts more widely available, so we developed a 
new pricing methodology that allowed for a minimum account size less than one-twentieth of the minimum amount often required by 
others, we are the only provider of these accounts that can take micro-contributions, we have no grant size or volume limits, we do 
require customers to make contributions instead of sheltering money forever, and because no DAF provider could or would do what 
we wanted to do, we “sponsored” our own public charity and built out the technology to get it done.  This is not a product that will 
appeal to every customer, but it does fit an unmet need, and it is a product that we can take pride in offering.  

What we hope you will see from this document is the source of our pride in our business.

REPORT METHODOLOGY



Devon Bank received its charter on June 9, 1945 and opened originally as the Devon North Town State Bank on September 15, 1945.  The Bank 
founders were local merchants who believed that the community known then as North Town, on Chicago’s north side, would benefit from a community 
bank.  In 1953, the Bank was closed by the regulators.  The founders had hired an outside president— but unfortunately, they hired the wrong one. He 
made furniture loans to migrant farm workers along the Rio Grande.  The loans performed well during planting, growing, and harvesting seasons, but 
then, not so well.  The regulators asked the Bank to stop making these loans.  It didn’t.  When the examiners came back and saw the Bank was still 
making these loans, the door was padlocked until new owners could be found.  An investor group led by Richard Goodman bought the charter. Mr. 
Goodman brought in his brother-in-law, Mason Loundy, to run the Bank. On Wednesday 
Mason was running a hotel when he got the call from his brother-in-law.  “Mason, on 
Monday, don’t go to the hotel, go to the Bank.”  Mason suddenly found himself running a 
bank.  The Bank had been closed for six weeks.  The Federal Reserve Bank of Chicago 
had to send extra armored car runs with cash to satisfy the “deferred withdrawal” 
requests.  In a few weeks, the Bank went from having $20 million in assets to having $12 
million.  Under Mason’s leadership, the Bank management was cleaned up, the Bank 
turned around and started to grow again.  

In January of 1965, after moving from Devon Avenue to a new building around the corner 
on Western Avenue, the Bank’s name was changed to Devon Bank. Mason had a heart 
attack.  His deal with his son Richard was that the Bank would build the building on 
Western Avenue only if Richard would supervise its construction, which he did.  Since then, 
Devon Bank has grown gracefully, along with its customers and its communities. The Bank 
now has offices in Chicago, Glenview, Wheeling, Orland Park, Bridgeview, Sycamore, 
and in five seniors’ residences, as well as mortgage origination and servicing locations in 
Illinois, California, Texas, and Minnesota.  

Mason consolidated some of the ownership of the Bank, and in 1985, the Bank holding 
company, Devon Bancorp, was formed.  Of course, until he was sitting at the signing table 
in the lawyers’ office, no one had told Mason that forming this holding company required him to step away from the Bank.  Upon signing, Mason 
rather suddenly found himself retired from the Bank and his son Richard Loundy just as suddenly found himself President and Chairman of the Board 
(moving up from President and Director). Richard continued to consolidate ownership, though a number of the Bank’s earliest shareholders, or their 
heirs, remain invested today.  Richard oversaw the next phase of the Bank’s growth.  In 1992, Devon Bank began growing through opportunistic 
acquisitions, first of Western Federal Savings & Loan, which, upon being closed by the regulators, was acquired and became the Bank’s Glenview 
office (March, 1992).  The Deerbrook State Bank was purchased and became the Bank’s (former) Deerfield office (December, 1992).  The regulators 
were going to close Deerbrook State— they had put the bank up for bid, the winning bidder had already been chosen, notified, and had informed its 
staff of their winning bid at its holiday party, and Devon Bank stepped in and bought Deerbrook State the day before it would have been shut down.   

A BRIEF HISTORY



Richard also launched the Bank’s seniors’ residence division, which, at its peak, consisted of 12 offices.  His inspiration was an office in the retirement 
building that Mason moved into run by LaSalle Bank.  The apex of this program was when we took over that very office from LaSalle’s successor bank.  
We closed a number of these seniors’ residence offices during The Great Recession and its aftermath due to the changing business environment— and the 
bankruptcy of several of the facilities’ owners.  

We also experimented with in-store branches inside two Wal-Mart locations (2000) but 
Wal-Mart proved an incompatible business partner. Our location inside the Niles Fresh 
Farms store (2009) worked better, until the store’s owners asked all of its in-store 
vendors to close so it could repurpose the space.  The Bank’s first “starting from 
scratch” stand-alone branch was built and opened in 2008 in Wheeling, as a result of 
the efforts of Richard’s son Dan Loundy. This state-of-the-art “green” building was 
certified LEED Gold (Leadership in Energy and Environmental Design) by the 
certification program of the U.S. Green Building Council. It is a showpiece in the 
community due to its solar array on the roof (along with a partial green roof), its cluster 
of wind turbines next to the building, and its energy and resource efficient design. 

A generational change again occurred at the Company in 2012. Richard Loundy 
retired as Chairman and CEO of Devon Bank to become Chairman Emeritus that 
March.  His son David Loundy assumed the roles of Chairman and CEO of the Bank.  In 
2015, ownership was expanded when certain employees who had survived the 
recession in the Bank’s employ were offered the chance to invest, and some did so. 
Additional shareholders have been added as investors since that time. So far, David’s 
efforts have given rise to the Bank’s religion-based financing program, driven the 
Bank’s expansion of its mortgage program to include approximately 20 states (along 
with select commercial financing), and we added the ability to open deposit accounts 
on-line to increase our deposit footprint nationally.  We now have employees in more 

than half a dozen states.  In September of 2015, the Bank created an off-balance sheet 
investment company, Abraham’s River LLC, as a means of expanding some of our religion-
based financing programs. In August of 2018 we launched a second investment company, 

The Acheron Cash Fund LLC, intended as a liquidity source for conventional loans.  In 2018, the Bank launched its “sponsored” public charity (a 501(c)
(3)), The Loundy Charitable Foundation, to enhance and endow the Bank’s charitable efforts and allow others to contribute to worthwhile causes 
alongside the Bank on a tax-advantaged basis. We also launched The Devon Charitable Endowment Trust to provide ongoing charitable funding 
indefinitely into the future. 

The banking industry is continuously in flux.  We have continued, through the generations, to change and adapt our business along with it.

A BRIEF HISTORY

Richard and Mason Loundy (right) 
overseeing Headquarters construction at 
6445 N. Western Ave., Chicago, circa 1964



We describe ourselves as a “family bank” but what does that mean?  At a 
genetic level, it means the majority of ownership all has the same last 
name and some of the same ancestors.  To us, this is the beginning of the 
analysis, and not the end.  Even shareholders that are not related to that 
majority family are often second or third generation shareholders— their 
Devon Bank stock is a family asset that has been passed through their 
generations. 

At another level, it is somewhat clichéd to say “we treat employees like 
family.”  We too can talk about the “family atmosphere” we try to foster in 
the workplace.  Yes, we too have a summer picnic, with families invited, as 
a perk just as many family-friendly companies offer. But not as many 
businesses have families attending the picnic where the parents met and 
married while they were both working at the company, and their kids drop 
by the picnic after graduating from college.  Fewer still have employees 
driving to the company picnic in the car the company president helped 
them shop for and negotiate to buy. 

We find meaningful the definition used by the Loyola Family Business 
Center, whose Illinois Family Business of the Year award we won in 2018— 

“[The award] is presented to companies that don’t sacrifice family for business.  Instead, they use family to fuel success.  They tap 
into the values and resources of family to inspire business innovation, practices and strategies.  They also provide a nurturing and 
motivated workplace, and possess the resiliency to overcome challenges… None has [reached this award’s level of success] 
without the strength of family!”  (Anne Smart, Director, Loyola Family Business Center) 

It is the cohesion, respect, and long-term outlook of well-adjusted business families that we try to make defining traits of our 
business.

HOW DO WE DEFINE A “FAMILY BANK”?

Joe, Richard, David, Irv & Donna Loundy, 
Photo  courtesy of James Daley Photography, 
http://www.DaleyPhoto.com/



In keeping with our community banking 
roots, we originally aimed simply to serve 
the residents and businesses located 
within a small radius of each of our brick-
and-mortar locations.  Our Chicago-
based community, in particular, is one of 
the most ethnically diverse in the United 
States.  Serving that community for 75 
years has meant that we have always 
been a much more diverse organization 
than many of our peers in banking.  We 
continue to serve our original Chicago 
neighborhood with distinction, as we also 
do with our offices in Glenview, 
Wheeling, and now the Southwest 
Suburbs.   

That diversity in turn inspired us to 
develop products and services that also 
give us a niche across the nation, 
focusing on the financial needs of Islamic 
communities across America.  We are 
one of only a handful of financial 
institutions offering such services in the 
United States. 

While we might seem to have two well-
established approaches to growing our 
business, they are linked by one common 

characteristic — we bank those who tend 
to be underserved by other banks.  This 
important part of our story thus far will 
be even more central to our story in the 
future.  "Underserved" is a relative term, 
because as the number of bank charters 
in the nation continues to shrink, there 
will be even more individuals and 
businesses that will not fit the "cookie 
cutter" approach.  A small bank that can 
offer personalized, professional service 
will be able to thrive as long as it 
remembers its mission — provide 
personalized solutions to diverse financial 
needs! 

WHAT DOES IT MEAN TO US TO BE A “COMMUNITY BANK” TODAY?

Our products and Services:

Business Loans (Wide Variety) 
Certificates of Deposit 
Checking (Consumer & 
Business) 
Documentary Collections  
Donor-Advised Funds 
Enhanced Checking 
Heter Iska Financing 
(Residential & Commercial) 
Islamic Financing (Residential 
& Commercial) 
Lines of Credit  
Merchant Card Processing  

Money Market Accounts 
Mortgages (Residential & 
Commercial) 
Safe Deposit Boxes 
Treasury Management 
On-Line and Mobile Banking 
Remote Deposit Capture 
Savings (Retail & Business) 
Seniors Banking 
Trusts (Court-Appointed, 
Living, Special Needs) 
Wealth Management 

Tom Olivieri, President



After it was shut down by the bank regulators, in 1953, Mason Loundy and Richard Goodman bought and 
reopened Devon Bank six weeks later.  They knew the necessity of gaining Devon Avenue merchants’ trust 
would be the foundation for them to be successful.  Many of these merchants had asked for a bank to be 
created in the first place, and their trust would be needed for it to succeed under new management. 

Mason Loundy met with many of the merchants and not only gained their support, he became recognized as 
a community leader. 

Looking out for local merchants, a survey paid for by Devon Bank and two other area businesses 
demonstrating the need for parking on Devon Avenue resulted in the City of Chicago buying three parking 
lots in the area.  

Mason Loundy, along with several leading merchants, formed the Devon Business Men’s Association of 
which Mason was elected president.  The organization had several name changes.  However, Devon Bank 
was always involved and kept the organization financially solvent.  In later years, Richard Loundy became 
president; he continued the strong support of the organization until the organization closed due to 
neighborhood changes.  

During the 1950’s and 1960’s many banks were offering toasters and TVs to attract new depositors.   Devon 
Bank’s policy was not to offer any gift merchandise that would make us competitive with Devon Avenue 
merchants.   

When the Bank outgrew its space on Devon Avenue, several locations were available on Devon and on Western Ave.  The Devon location was in 
the heart of the commercial district and had parking behind the building.  However, Western Avenue offered space for a new building with 
parking and exposure to greater passing auto traffic. The deciding factor to move to Western Avenue was a desire to not utilize prime retail 
space that would otherwise attract another business to Devon Avenue’s growing popularity.  At this point, branch banking was not allowed in 
Illinois.  Mason was one of the chief industry critics of allowing banks to have multiple locations, believing that having local decision making in 
the community being affected by those decisions was important to being responsive to the needs of a bank’s customers.  

Devon Bank was supportive of many neighborhood initiatives, providing financial services free of charge such as providing staff working on 
Saturday nights and Sunday mornings counting change for Misericordia Candy Days and the Community Fund Raiser to build a new playground 
in Indian Boundary Park.  

When a police officer in our district was shot and paralyzed in attempting to investigate a call of “shots being fired,” we established a fund with 
all donations mailed to the Bank; over three million dollars was collected and deposited into a trust, which we managed for the injured officer 
while waiving all fees.   

DEVON BANK:  BUILT ON A FOUNDATION OF COMMUNITY SERVICE

Irv Loundy, Senior Vice-
President. Our Longest 
tenured employee — in 
excess of 60 years



Devon Bank sponsored annual community cleanups with over two hundred boy and girl scouts culminating with a cookout and entertainment in the 
Bank’s parking lot.  

An artist was hired to design a mural on the wall of the building at the south end of Devon Bank’s parking lot.  Volunteers from the community 
were allowed to paint small selections; their names are painted on the wall.   Community residents passing by, seeing various countries’ flags 
represented, often requested their own country of origin’s flag be added as well. 

Richard Loundy assumed responsibility for construction of our new building, which included an auditorium with a seating capacity of 175. The 
importance of the auditorium was, “the community needed a place to meet.” Over the years, Devon Bank’s auditorium has been home to Rotary, 
Lions Club, Greater Chicago Bi-polar support group, Philippine’s Children Orchestra, West Ridge Chamber of Commerce, 24th District CAPS 
Meetings (Chicago Alternative Policing Strategy), as well as countless other community education and informational meetings.  

Starting in 1971, the Bank sponsored entertainment and refreshment programs at the Northwest Home for the Aged.  Eventually, the programs 
were expanded to other senior residences and Devon Bank sponsored six programs every quarter.  As ownership of the residences changed, 
Devon Bank brought the program in house and invited all seniors in the neighborhood to attend its monthly program.  When Devon Bank started 
opening branches in senior communities the Bank continued bringing entertainment programs to the residences.  Currently, Devon Bank sponsors 
the Annual Senior Luncheon at Warren Park.  

In 1991, Irv Loundy, along with eleven Devon Avenue merchants, started Devon North Town Business and Professional Association.  Recently, the      
D/B/A West Ridge Chamber of Commerce was added.  Irv was president for seven years and membership grew to 185 members.  

Irv and several chamber board members prevailed upon our local alderman to have the city authorize Devon Avenue as a “Special Service 
Area.”  With this designation, all properties included in the service area have added one-fourth of one percent to their real estate bills.  Assessed 
funds are used for daily cleaning of the designated areas and snow removal in winter. Nine commissioners were authorized to manage the SSA.  
Irv Loundy served on this commission for 12 years. 

Irv Loundy maintained his relationship with the chamber as a Director, and resumed the presidency in 2020.  He also serves as treasurer for West 
Ridge Community Organization, a member of the 24th Police District CAPS Board, and is an active member representing the Bank with 
Lincolnwood and Niles Chambers.   

These deep connections with organizations at the heart of our communities have defined us as a business.  These connections give us a reason to 
show up at work in the morning— to serve a greater good— and customers prefer to do business with a bank that cares.

DEVON BANK:  BUILT ON A FOUNDATION OF COMMUNITY SERVICE



I would like to congratulate Devon Bank’s management and employees for the Bank’s 
extraordinary contributions to Chicago’s economic vitality during the past 75 years.  For 
52 of those years, I have known Devon Bank.  As my work in the Illinois banking 
industry has evolved, my relationship with the Bank has deepened.   

I first came to know Devon Bank as a competitor.  While working for another bank, 
prospecting for new commercial loan clients, I would frequently hear from Devon Bank 
clients “I am not interested in moving the relationship to another bank because we are 
very satisfied with the quality and personalized services that we receive from Devon 
Bank” or “we love the personal attention that Devon Bank gives its clients.”  The Bank’s 
customer loyalty was visible on multiple occasions when I drove by Devon Bank’s 
Western Avenue location and witnessed the long lines of customers circling the bank’s 
building, waiting for the bank to open.  

When I co-founded a small company, I chose to become a customer of Devon Bank 
based on the recommendations from my prospects. I received the same excellent 
service.  Loan officers communicated frequently, followed up with information and 
answers, kept in touch, conducted site visits, cemented the relationship and then 
leveraged it by asking for referrals — all sound business practices.  They made me feel 
that they were deeply interested in my company’s operations and cared about me.  

Later, as Commissioner of the Illinois Office of Banks and Real Estate, Illinois’s chief bank 
regulator, I became that regulator David Loundy referred to in his opening statement, who looked at exam results.  In that 
important regard, Devon Bank excelled. In rating banks, regulators use the CAMELS Rating System, which refers to Capital 
Adequacy, Asset Quality, Management, Earnings, Liquidity, and Sensitivity to Market Risks.  During my tenure, Devon Bank, like 
the other strong community banks at the time, met all the statutory requirements in every category.  What was quite different and 
extraordinary about Devon Bank was its management’s creativity in developing financial instruments specifically designed to serve 
the credit needs of its customer base – including the underserved Jewish and Muslim religious communities.  

THE VIEW OF A FORMER CUSTOMER & REGULATOR, NOW DIRECTOR 
& SHAREHOLDER

D. Lorenzo Padron, Former Illinois 
Commissioner of Banks, now Devon 
Bank Board Member & Shareholder



With oversight responsibility for these products, our bank examiners worked hard to keep up with the volume of reports for these 
unique products; it was highly successful and caught our attention.  

This innovative program, designed to meet an unmet need of the Bank’s core constituency, lined up with my interest in small 
business economic development, and the work I had done over the years as President of the Latin American Chamber of 
Commerce, a member of the State of Illinois Council on Economic Development and the City of Chicago Loan Committee.  The 
program was the catalyst for the creation, survival and expansion of many of Devon Bank’s core customers.  It contributed to the 
growth and stability of the families and neighborhoods it served, as well as to Devon Bank’s own growth.  

I decided to join Devon Bank’s Board of Directors because I recognized the 
Bank’s unique combination of elements: its personalized approach to customer 
service; innovative market products; sound banking practices; forward-thinking, 
experienced management team; talented board of directors and foundational 
philosophy of service to its stakeholders. 

It was then a natural progression to become a shareholder as I grew to know, 
trust, and deeply admire the business acumen, banking expertise, community 
impact philosophy, and future growth potential of Devon Bank. 

THE VIEW OF A FORMER CUSTOMER & REGULATOR, NOW DIRECTOR 
& SHAREHOLDER



Climate change is already affecting banks.  More powerful hurricanes & wildfires that destroy properties 
affect mortgage holders and drive up insurance costs which, in turn, affects peoples’ ability to buy homes 
and business property.  Although our headquarters is in Illinois, we finance properties regularly in affected 
states. 

Before LED lighting was available in stores, we saw its value.   Ten years ago we ordered samples, tried them 
out, did an analysis of lighting use in our buildings, imported the lighting we needed (which was not readily 
available in the U.S. at that time), retrofitted our two largest buildings, and produced savings in electricity 
and air conditioning of tens of thousands of dollars a year.  Our data-driven changes showed that it did not 
make sense, from either an environmental or cost perspective, to change all of the lighting.  The retrofits paid 
for themselves in under 18 months.  The benefits were so profound we then developed a loan program to 
help our customers finance their own lighting retrofit projects. 

Again, before it was fashionable, we did an analysis of the costs of producing and distributing materials for 
Board of Directors meetings on paper and compared that to electronic distribution and using refurbished 
tablets.  By switching to electronic, we recovered our costs in under one year and eliminated cases of single-
use paper annually.  We then expanded tablet use to other paper-intensive committees and have been 
enjoying the benefits for the last decade. 

Our first new construction building was built with the environment in mind.  Built to the LEED Gold standard, it generates much of its own power, it uses 
substantial amounts of locally-sourced and recycled materials, and is a showpiece building. 

We not only try to live our values internally, but, as usual, we try and help interested customers do 
the same.  No, we do not finance oil and gas projects, but that would be unusual for a bank such as 
Devon.  But something that you might expect is that we do regularly host paper shredding (and 
recycling) events along with electronics recycling opportunities.  Were we “go beyond” is that we 
also offer a series of Well-Rounded™ debit cards, including the Earth Earns card, which rounds 
purchases up to the nearest dollar and donates the rounded up change to environmental causes.  In 
2013 we were recognized as one of three finalists in the Thomson-Reuters/Abu Dhabi Islamic Bank 
“Ethical Finance Initiative Award” for our proposal for financing geothermal systems & solar arrays 
(and we insisted on making the initial presentation by videoconference rather than flying to Riyadh 
for a 15 minute presentation on financing to help the environment). 

We believe being environmentally conscious is the right thing to do.  We also believe it is good 
business.

TAKING CARE OF OUR PLANET

Aerial view of our Wheeling office 
showing partial green roof, solar 
array and micro-wind turbines

Loyola University BioSoap being 
deployed in our offices.  Soap is 
locally made in a teaching lab as 
a by-product from making 
BioDiesel from recycled plant 
matter



Banks provide the grease that make the wheels of commerce turn.  They provide the cash and credit that allows people to pay for groceries 
conveniently instead of needing to barter with shells and shiny beads.  Banks help people buy homes, start and grow businesses, afford an education, 
and pay for major life events.  A healthy banking system is crucial to a well-functioning society. 

We believe that the community banking approach is the correct one— decisions should originate and ideally be made in the communities being affected 
by those decisions, by people with connections in those communities.  Although with the growth of technology and Devon Bank’s business now spanning 
the continent, geography is less relevant, we still believe that approach should be preserved as best as it can.  This approach is contrary to the culture 
of consolidation and centralization that has been a part of the banking industry for decades.  Mason Loundy’s fight against this culture of centralization 
working as a leader in banking trade associations is a primary reason why the State of Illinois is one of the last states to allow for branch banking, and, 
as a result, its banking industry is one of the two most diverse banking markets in the U.S.  This is what provides us with opportunity. 

We give back to our industry through participation in trade associations.  In particular, Mason was a founder of what is now known as the Community 
Bankers Association of Illinois.  Richard Loundy has also been a board member of the CBAI.  David Loundy became the CBAI’s first third-generation 
board member.  Richard has also been active in the national leadership of the Independent Community Bankers of America and has testified in front of 
Congress on banking and regulatory issues.  David is now a board member of the Federal Home Loan Bank of Chicago, a member-owned cooperative 
wholesale bank.  Bank staff is actively encouraged to, and does, participate in industry groups, 
both to learn, to network, and to favorably influence the development of the industry. 

Devon Bank on a number of occasions has been used for training exams— where new examiners 
are brought in to work with more experienced examiners to learn the ropes.  Because of the 
specialty financing we offer, it is common for us to provide training to even experienced examiners 
in the course of an exam.  We believe that although being asked to be the subject of a training 
exam produces a more labor-intensive exam, it is something we should support for the good of the 
industry.  Similarly, through World Chicago, we have hosted a wide variety of international 
visitors, particularly from foreign governments, regulatory agencies, and business and trade 
groups brought to the U.S. by the Department of State to learn about banking and finance issues in 
the U.S.  A number of Devon Bankers are frequent presenters at seminars (aimed at bankers, 
ancillary businesses, and the wider public) to raise awareness of banking and financial issues. 

We believe that it is important to ensure our industry functions well, is understood by all relevant 
stakeholders, and maintains the respect of the public, and we are willing to work to make it so.

TAKING CARE OF OUR INDUSTRY

Governor Pritzker signing the "Bank 
On" Legislation promoting low- and 
no- fee bank accounts, in the Devon 
Bank Chicago Office Lobby, 
8/19/2019



Taking care of our 
community is where we get 
to live our Values 
Statement: “Devon Bank 
Diversity●Respect●Service”  
For us, it is a foundational 
business principle that if we 
take care of our communities, they will take care of us. 

It starts with showing up.  We go to events.  Sometimes, we sponsor or 
host them.  We have conference facilities and meeting rooms in several 
of our offices just so we can do this.  We also walk the streets and call 
people.  How do you know what a community needs if you are not 
present in the community to see its needs, or if you don’t take the time 
to understand what is of concern?  We too are not perfect, but it is not 
uncommon for us to be one of a bunch of sponsors of an event— but the 
only one to send representatives to actually attend the event.  The 
difference is between just providing cash, and showing respect.  We are 
generally not large sponsors, but we sponsor a lot of events— we want 
our sponsorships to show the diversity of our client base. 

We encourage our people to get involved with community 
organizations and to take on leadership positions.  We offer “on the 
clock” time to tutor at-risk kids after school.  We count coins for 
Misericordia Candy Days (and have sponsored one of our own to 
participate in its Emerging Leaders Board).  We participate in service 
clubs and chambers of commerce.  We sponsor a team in the Family 
Matters Walkathon every year (and provide for automatic payroll 
deduction for those so inclined).  Our “service” orientation is more than 
just providing banking products. 

And we do provide banking products!  Obviously, we provide the full 
range of “normal” banking products.  We specialize in first-time 

homebuyer mortgages 
to help people become 
established.  We 
specialize in small 
business loans that many 
banks ignore.  We 
provide many court-

appointed and special needs trusts for those that may not be able to 
take care of themselves.  With growing industry consolidation, we joke 
that “we thrive on the cast-offs of other banks.”  But what that really 
means is that we try to be available for customers in our communities 
that may not be as attractive to other banks as those banks move “up 
market” and close off options.  We are still here for them— and we 
actively discuss how we can remain available for smaller customers 
even as we have grown.  We even hire mortgage lenders specifically 
tasked with outreach to under-represented communities.  (And yes, we 
have the size, network, and sophistication to provide banking services 
to large multi-national corporations as well.) 

Where we have the ability to shine is when we are asked to help with 
particular community needs, often those ignored by larger banks.  This 
is how we began our Religion-Based Finance Program accommodating 
biblical prohibitions on dealing in interest— first as requested by the 
Orthodox Jews, then requested by the religious Muslims.  The ability to 
take banking products and make them fit both secular law and religious 
law was not something most banks had the interest and ability to do.  
We saw it as being good bankers, being good neighbors, and a fun 
project.  But often it is much simpler— many banks, for instance, won’t 
lend to churches or other religious organizations out of reputation 
concerns if things go wrong.  We look at whether it is a good risk for us 
and a benefit to the communities we serve if things go right.

TAKING CARE OF OUR COMMUNITY



TAKING CARE OF OUR COMMUNITY

The following list is a selection of community organizations where Devon Bank personnel have served in an officer, committee member, or other service 
capacity, where we have provided education programs, or we have provided benefits beyond dues, memberships, or program attendance: 

24th District Advisory Committee (CAPS) 
24th Police District Senior Program 
C.A.P.S. Beat 2412 
Accion Chicago 
Beth Emet Synagogue 
Chicago Neighborhood Development Awards 
Children's Place Association  
Collaboration for Early Childhood 
Community investment Corporation 
Cuentos Foundation 
Daniel Boone Elementary School 
Depression Bipolar Support Alliance 
Devon Ave Special Service Area #43 
Family Matters 
Glenview Chamber of Commerce 
Housing Opportunities for Women, Inc. 
Lincolnwood Chamber of Commerce 
Misericordia 
Mt. Prospect Chamber of Commerce 
National Association of Minority Mortgage Bankers of America 
Niles Chamber of Commerce 
Northside Community Development Corporation  
Northwest Side Housing Center 
Optimist Club of Glenview 
Rogers Park Builders Group 
Rogers Park Lions Club 
Rotary Club of Chicago Far North 
Second City Canine Rescue 
Spanish Coalition for Housing  
Temple Jeremiah 
Toys for Tots 
West Ridge Chamber of Commerce 
West Rogers Park After School Program 
West Rogers Park Community Organization Planning Board 
Wheeling / Mt. Prospect Chamber of Commerce 



The culture we strive for is one where people 
work hard, are held accountable, get paid 
for generating results, all while having fun.  
Being trustworthy and honest is foundational, 
as the banking system does not work without 
honesty and trust.  People who work for the 
Bank should know what is expected of them, 
and want to show up and be engaged.  We 
want people to be comfortable making 
decisions with the least amount of overhead, 
but with a necessarily careful eye towards 
compliance borne of working in a regulated 
industry, for the benefit of the customer, 
which, in turn, will benefit the Bank and 
themselves.  We look for continuous self-
improvement. 

In exchange, we want to be an employer of 
choice.  This starts with fair pay.  We aim to 
pay competitively for similar industry jobs.  
For staff in sales jobs, our goal is to allow 
people to earn increased pay beyond their 
salary based on their success— without limits.  
We do have sales people that are the 
highest-paid folks at the Bank.  They earned 
it.  We also have business referral incentives 
so people can be rewarded for steering us 
viable business leads and employee leads 
even if outside of their areas of operations.  

We may lose someone on occasion to an 
employer who will pay more, but we never 
want to lose someone because we did not 
pay fairly. 

Our goal is to provide benefits that are at or 
above the industry standard.  This includes 

the usual array of retirement and insurance 
benefits, but we do try to look for 
opportunities to “go beyond” where we can.  
For instance, many banks take out life 
insurance on certain employees as a way to 

offset benefit costs.  Our broker, however, 
commented that we were his only client that 
actually took the option to share any death 
benefits with the employees’ families.  A new 
health club opened and was noticed driving 
between branches.  It is part of a chain.  Our 
HR director at the time stopped in and asked 
if they would give us a corporate rate.  They 
would.  Suddenly we had a new benefit near 
each of our Illinois locations. 

Officers and board members have on 
occasion been offered a chance to invest in 
Devon Bancorp on a discounted basis.  We 
believe that owning tangible equity in the 
business helps people to feel engaged, and 
should be encouraged.  “Thinking like an 
owner” is easier when you are one. 

While offering discounts on banking products 
is standard in our industry, we do also offer 
“go beyond” benefits such as emergency 
employee assistance loans.  One benefit of 
which we are particularly proud, is offering a 
“sick day bank” where employees can 
donate some of their sick days for use by 
others that may have a catastrophic illness.  
Fortunately, this has only been needed twice, 
but it only took once to prove its value. 

TAKING CARE OF OUR CO-WORKERS

Hanging out at the Bank's summer 
picnic, wishing it wasn't hot.



While we cannot always transfer or promote 
from within, that is our preference.  In some 
cases, that requires planning.  We have 
sponsored employees for classes, 
certifications, and even degrees to help them 
grow to new career stages.  Sure, as a small 
bank, sometimes employees “grow beyond” 
us— but even some who have left us have 
become good referral sources and business 
partners.  

It is important to us that people who work 
with us feel that they have a voice in how 
things are done.  As our Chairman regularly 
states, “we can’t solve a problem we don’t 
know we have.”  He and other senior officers 
have an “open door” policy and welcome 
feedback on what we can be doing better.  In 
addition to being a vehicle for us to identify 
and solve problems, a number of our 
products and services are the result of staff 
members seeing an unmet need and 
championing a solution. 

While providing quality financial services is 
serious business, that does not mean we have 
to take ourselves too seriously in the process.  
We attribute part of the long tenure of some 
of our employees to our providing a work 

environment that allows for fun.  Group 
lunches.  Our annual Oktoberfest potluck.  
Holiday parties.  Wallpapering a certain 
officer’s desk in Post-It Notes.  Giving our 
headquarters parking lot message center a… 
personality.  Social media trivia contests.  
Halloween costume contests.  Devon Bank 
small-batch private-labeled whiskey given out 
as gifts (made by a customer).  We were 
gratified when this combination of 
empowerment, giving our employees a voice, 
fair treatment, decent benefits, fun 
orientation, yet clear accountability for 
driving results and future development, was 
highlighted in Devon Bank being recognized 
through employee surveys as a “Top 
Workplace” by the Chicago Tribune and 
Energage for 2020.  

 

Put simply, we aim to approach each day 
with a smile on our faces, and work on 
ending the day with that same smile still 
there. 

TAKING CARE OF OUR CO-WORKERS

Hanging out prepping for a meeting 
with bank examiners, ready for the 
heat.  Senior Vice-President 
Sasidanand Pradeep takes 
defending our actions in Bank 
exams very seriously.



If you ask any small bank what makes it special, you will often hear the answer “we provide 
exceptional customer service.”  Well, either they are being more aspirational than factual as to the 
service they are providing, or, if they are all that good, the service can’t be so exceptional.  Yes, we 
also aim to provide exceptional customer service.  We aspire that the service we offer will be 
“purple cow” level— if you ever were to see a purple cow, you would be so impressed you would be 

sure to tell your friends to go check it out. 

Serving our customers is why we are in business.  Our customers ultimately are the 
people who pay our salaries.  If we do not take care of our customers, some other 
bank will.  Service that is good enough to earn repeat business and referrals is how 
we thrive and grow. 

We cannot be all things to all people, and we should not try.  (We did say “no” rather 
quickly to a request to come up with a solution for religiously-compliant hedging of 
goat prices.)  But what we do try to do, we should always try to do with the highest 

quality.  Losing a customer because we could not help, we accept will happen on 
occasion.  Losing a customer because we did a poor job, is not a loss we wish to ever accept. 

There are a few core elements to the service we aim to provide: 1. basic service provided with 
quality and integrity; 2. customized service provided creatively and carefully tailored 
to the customer’s needs; and 3. all services priced fairly, offered with respect, and 
provided with appropriate attention to the diverse needs and interests of our clientele.   

We have a repeat customer whose “deal guy” likes to tell the story of our first 
transaction together.  The client is a large publicly-traded corporation. It came to us 
because it had a potential transaction where its customer was going to require 
structuring to meet his religious needs, and we were the only bank the company could 
find that might be able to accommodate those needs.  

TAKING CARE OF OUR CUSTOMERS



We discussed how the transaction could be structured.  Its customer had a change in plans, and the 
transaction never happened.  The deal guy said we should still get to know the company’s business in 
case another such transaction came up in the future.  Then, a few months later, one of the company’s 
regular banks was going to finance one of the company’s transactions and that bank realized it was 
running into a “legal lending limit” restriction and could not close the transaction.  So the company 
called us, and we stepped in and got the transaction approved and funded.  In about three days.  For 
several million dollars requiring Board of Directors-level approval.  In the middle of a 
‘shut down the city’ level blizzard.  This company remembers how it initially came to us 
needing creativity and flexibility which we could offer, but it was working hard and fast 
in a pinch on a more standard transaction to get their deal closed on a deadline that 
earned their business and their respect.  Basic banking done well to meet the client’s 
needs. 

While not everyone needs heroic efforts to meet their daily banking needs, it is not 
uncommon for us to work hard for customers who never even notice— and that is just 
fine with us.  Buying a home with financing is often the most expensive purchase a 
person will ever make, and it can be a truly unpleasant process that requires the 
coordination of sometimes 15-20 different people and businesses, all happening behind the scenes, 
underwritten to secondary-market standards far beyond the influence of a service-oriented community 
bank, and on a deadline.  “That didn’t suck nearly as bad as I expected” may be high 
praise— in context.  We constantly work to improve our quality of service.  Sometimes 
that might mean “purple cow” level service.  Sometimes that means it will be invisible in 
the background. 

We create new and novel products.  We can provide services in a variety of 
languages.  Creative structuring and “financial engineering” can excite us rather than 
scare us, but ultimately, we must meet our mission: to provide personalized solutions to 
diverse financial needs.  And we must do it with quality and integrity. 

TAKING CARE OF OUR CUSTOMERS



It is easy to talk about the good times, but how do we respond when our customers face 
difficulties?  Devon Bank’s philosophy is to work with those customers who show that they 
want to work with us.  We led with this approach during The Great Recession, restructuring 
commercial and residential loans for cooperative customers struggling during the economic 
downturn rather than foreclosing.  As a community bank, when we can be, we are patient. In 
fact, there are a few loans which we continue to renew because the customers cannot secure 
financing elsewhere due to the fact that their incomes never reached their former level.  

Many times our patience pays dividends for the customer and for the Bank.  For example, in 
2013 we agreed to accept payments on a reduced loan principal to a customer, secured by 
her personal condo unit which had plummeted in value at the same time she lost her 
livelihood, rather than foreclose and sell the condo at depressed values which would have 
damaged both us and her. Seven years later, with her business, credit scores, and property 
values recovered, the customer paid off the remaining balance on the reduced loan amount 
PLUS a sizable recovery payment on the balance. Our cooperation helped us both.  We were 
her bank as she built her business, we helped where we could when she nearly lost her 
business, and we have continued to help her as she rebuilds. 

With the advent of the COVID-19 crisis, Devon Bank is again being patient while also being proactive in helping our customers 
secure other income streams such as the SBA’s Paycheck Protection Program (PPP) and Main Street loans. Equally important, the 
Bank rapidly reduced payments on 94 commercial loans totaling approximately $54 million for periods of three to nine months, 
and continues to work with cooperative customers after those initial accommodations. Our residential customers with health or 
economic hardship were automatically granted forbearances, and can request additional accommodations.   

Integrity is a critical component in being a community lender.  One remarkable customer, when he learned that the Bank 
experienced a significant loss due to the actions of a fiscally irresponsible family member, provided the funds to settle the claim.  

Integrity begets integrity.  

Penny Wallingford, Vice-
President, Special Assets

A MESSAGE FROM OUR CHIEF DEBT COLLECTOR



We do not have a diversity program.  No one has the title of “Director of Diversity & Inclusion.”  We are not “color blind,” we are 
“color aware.”  We simply hire people from the communities we serve.  We serve diverse communities.  We aim to hire competent 
people, without regard for race, religion, national origin, sex, sexual orientation, age, physical challenges, or veteran status.  
What does this produce? 

• Our workforce is roughly 65% female, present from front-line, mid-level management, executive team, and Board of Directors. 
• Our workforce is roughly 45-50% non-U.S. born, also present at all levels from front-line to Board of Directors. 
• Our workforce speaks, collectively, at any point, between 25-35 languages. 
• We have had as employees refugees from numerous countries spanning decades. 
• We regularly finance churches, synagogues, masajid (mosques), Buddhist and Hindu temples, and assorted other religious 

organizations of varying denominations.  Many banks will not finance religious institutions at all. 
• Our religion-based finance program is rare to find, has been internationally recognized, and we believe is the broadest in the 

Americas. 
• We believe our staff and customer base is a close approximation of the communities we serve. 
• When we identify a perceived gap in our staffing or our service reach, we actively seek to correct it. 
• We benchmark salaries and employment changes to avoid compensation/retention/promotion disparities. 
• Our preference is to pay for performance so that sales staff understand what actions increase their income directly. 
• We actively look for potential unintended consequences to customers and staff arising from our compensation methods. 
• Periodically when we have raised capital we have offered Bank officers and directors a chance to become owners at a 

discounted share price so that they have a direct financial stake in our success. 

One of our loan officers put it very succinctly as he was moving his employment from a large regional bank to Devon— “I got tired 
of being the only brown person in the room.”  So he joined us.  Inclusion leads to additional diversity.  In our case, it also produces 
solid business.  We have delivered mortgage seminars in Assyrian, Romanian, and Spanish.  Our Islamic finance program helped 
us through the challenges of The Great Recession.  Some of our connections in the Russian community are a result of our helping 
the Jewish Federation resettle refugees in the 1970s.  We have seen first-hand that diversity aids in quality decision making and in 
generating opportunity.   

For us, diversity, equity, and inclusion are not just goals to strive for, they are core values that we live every day.

DIVERSITY,  EQUITY,  AND INCLUSION



Devon Bank’s primary source of income, as it is for almost every bank, is the financing it provides to its customers.  This business uses 
depositor funds, shareholder capital, wholesale funds, participations with other financial institutions, and secondary-market financing.  
A diversified portfolio helps preserve the Bank’s safety.  But where a bank invests its money illustrates the type of aid it provides its 
community.  The following chart will give you categorically a general idea of where we invest our money. 

Please note, this data is dos not include participated loans or bonds.  Also, some of this data has been modified to preserve privacy or competitive 
information.  It is also a snapshot in time that changes regularly.  It is intended to give a rough idea of the nature of our business, and is not intended to 
provide specificity.

WHERE DO WE PUT “OUR” MONEY?

All Other Miscellaneous Crop Farming

Solar Electric Power Generation

New Multifamily Housing Construction (except For-Sale Builders)

Residential Remodelers

Commercial & Institutional Building Construction

Power & Communication Line & Related Structures Construction

Framing Contractors

Plumbing, Heating, & Air-Conditioning Contractors

Flooring Contractors

Tile & Terrazzo Contractors

All Other Specialty Trade Contractors

Ice Cream & Frozen Dessert Manufacturing

Retail Bakeries

Commercial Bakeries

Other Snack Food Manufacturing

Perishable Prepared Food Manufacturing

Soft Drink Manufacturing

Fiber, Yarn, & Thread Mills

Commercial Printing (except Screen & Books)

Plastics Material & Resin Manufacturing

Plastics Bottle Manufacturing

All Other Plastics Product Manufacturing

A/C & Warm Air Heating Equip & Com & Industrial Refrig Equipment Mfg

Switchgear & Switchboard Apparatus Manufacturing

Motor Vehicle Brake System Manufacturing

Motor Vehicle Transmission & Power Train Parts Manufacturing

Nonupholstered Wood Household Furniture Manufacturing

Doll, Toy, & Game Manufacturing

Other Commercial Equipment Merchant Wholesalers

Medical, Dental, & Hospital Equipment & Supplies Merchant Wholesalers

Other Professional Equipment & Supplies Merchant Wholesalers

Household Appliances, Elec Houseware & Consumer Elect Merch Wholesaler

Warm Air Heating & AC Equip & Supplies Merchant Wholesalers

Sporting & Recreational Goods & Supplies Merchant Wholesalers

Jewelry, Watch, Precious Stone, & Precious Metal Merchant Wholesalers

Other Miscellaneous Durable Goods Merchant Wholesalers

Men's & Boys' Clothing & Furnishings Merchant Wholesalers

General Line Grocery Merchant Wholesalers

Packaged Frozen Food Merchant Wholesalers

Other Chemical & Allied Products Merchant Wholesalers

Other Miscellaneous Nondurable Goods Merchant Wholesalers

Recreational Vehicle Dealers

Boat Dealers

Tire Dealers

Nursery, Garden Center, & Farm Supply Stores

Supermarkets & Other Grocery (except Convenience) Stores

Meat Markets

Beverage Stores

Gasoline Stations with Convenience Stores

Jewelry Stores

Musical Instrument & Supplies Stores

Florists

Office Supplies & Stationery Stores

Electronic Shopping & Mail-Order Houses



WHERE DO WE PUT “OUR” MONEY?

Vending Machine Operators

Other Direct Selling Establishments

General Freight Trucking, Local

Taxi Service

Motor Vehicle Towing

Book Publishers

Commercial Banking

Savings Institutions

Sales Financing

Consumer Lending

Real Estate Credit

All Other Nondepository Credit Intermediation

Investment Banking & Securities Dealing

Investment Advice

Miscellaneous Financial Investment Activities

Direct Health & Medical Insurance Carriers

Insurance Agencies & Brokerages

Other Financial Vehicles

Lessors of Residential Buildings & Dwellings

Lessors of Nonresidential Buildings (except Miniwarehouses)

Lessors of Miniwarehouses & Self-Storage Units

Lessors of Other Real Estate Property

Offices of Real Estate Agents & Brokers

Residential Property Managers

Nonresidential Property Managers

Offices of Real Estate Appraisers

Other Activities Related to Real Estate

Offices of Lawyers

Accounting, Tax Preparation, Bookkeeping, & Payroll Services

Offices of Certified Public Accountants

Tax Preparation Services

Other Accounting Services

Architectural Services

Engineering Services

Custom Computer Programming Services

Computer Systems Design Services

Other Computer Related Services

Community Lenders, Admin. Management & Gen. Management Consulting

Marketing Consulting Services

Other Management Consulting Services

Other Scientific & Technical Consulting Services

Research & Development in Biotechnology (except Nanobiotechnology)

Marketing Research & Public Opinion Polling

All Other Professional, Scientific, & Technical Services

Office Administrative Services

Executive Search Services

Janitorial Services

Landscaping Services

Packaging & Labeling Services

All Other Support Services

Elementary & Secondary Schools

Junior Colleges

Colleges, Universities, & Professional Schools

Professional & Management Development Training

Fine Arts Schools

Offices of Physicians (except Mental Health Specialists)

Offices of Physicians, Mental Health Specialists

Offices of Dentists

Offices of Chiropractors

Offices of Mental Health Practitioners (except Physicians)

Offices of Physical, Occupational & Speech Therap. & Audiologists

Offices of All Other Miscellaneous Health Practitioners

Kidney Dialysis Centers

Freestanding Ambulatory Surgical & Emergency Centers

Ambulance Services

General Medical & Surgical Hospitals

Services for the Elderly & Persons with Disabilities

Other Individual & Family Services

Other Community Housing Services

Child Day Care Services

Promoters of Perform. Arts, Sports, & Similar Events w/ Facilities

Other Spectator Sports

Independent Artists, Writers, & Performers

Nature Parks & Other Similar Institutions

Fitness & Recreational Sports Centers

All Other Amusement & Recreation Industries

Hotels

Campgrounds & RV (Recreational Vehicle) Parks

Drinking Places

Full-Service Restaurants

Limited-Service Restaurants

Snack & Nonalcoholic Beverage Bars

General Automotive Repair

Automotive Body, Paint, & Interior Repair & Maintenance

Automotive Oil Change & Lubrication Shops

Car Washes

Comm & Ind Machinery & Equip (except Auto & Electron.) Repair

Barber Shops

Beauty Salons

Drycleaning & Laundry Services (except Coin-Operated)

Pet Care (except Veterinary) Services

Religious Organizations

Other Social Advocacy Organizations

Other Similar Org (except Bus., Professional,Labor & Political etc

Private Households

Admin. of Urban Planning & Community & Rural Development





As this is being written, the novel coronavirus, Covid-19, is devastating the economy, and many aspects of most people’s lives.  A recession.  The near 
collapse of the U.S. financial markets absent trillions of dollars of stimulus injections.  An increase in the national debt more than three times that of The 
Great Recession— in just the first ten months of this year.  The worst unemployment in the U.S. since The Great Depression.  Over 290,000 deaths and 
accelerating.  Many Devon Bankers still remember too well The Great Recession which wiped out a great many of our competitors, and far too many of 
our customers.  There was no question we had to respond quickly and aggressively to the 
coronavirus. 

Our first response was to look after our employees.  Early on we made promises of protection 
against pandemic-related job cuts.  Although those guarantees have run their course, we have 
not had job cuts due to the pandemic.  As soon as we heard that one of our own had a spouse 
lose a job, we established an interest-free employee loan program for any employee who had a 
spouse or other family member contributing to family income with coronavirus-related job loss. 

Our next response was to look out for our customers.  We rushed to examine our loan portfolio 
and proactively make accommodations for customers we learned might have difficulties.  We 
also approached our regulators to ask about more aggressive accommodations and how those 
accommodations would be treated.  Our inquiry was transferred from the state regulators to the 
federal regulators, to Washington regulators, to standard-setting agencies, and it ultimately led 
to a joint inter-agency release on Covid-19 loan accommodations, which, with some 
modification, was codified in the CARES Act for the benefit of customers of all U.S. banks.  We 
also signed up to offer the Small Business Administration’s Paycheck Protection Program loans, 
and promoted them aggressively.  We have also provided some of the Federal Reserve’s Main 
Street Loans. 

Next, we looked at our greater community.  In conjunction with the Federal Home Loan Bank of 
Chicago’s Covid-19 Relief Grant program and its Targeted Impact Fund, as well as soliciting contributions through The Loundy Charitable Foundation, 
we have made to date 18 grants and one investment in a micro-lender.  Grant recipients included a pet rescue, several food pantries and soup kitchens, 
two housing agencies, refugee organizations, several educational organizations, several social service umbrella organizations, and even a synagogue— 
that we arranged to use the money to buy hand sanitizer from a distillery that converted over to making sanitizer— which then donated the hand 
sanitizer to a neighborhood non-profit ambulance company.   

We have tried to coordinate and leverage internal and external resources and add creativity to provide maximum impact, to help our staff, our 
customers, and our communities.

IMPACT IN THE AGE OF CORONAVIRUS



In 2018, we decided to increase the formality of our corporate giving as well as create a suite of “philanthropy management" 
products to provide more charitable dollars to our communities.  This push would be facilitated by our customers through the 
provision of products such as donor-advised funds, and a series of “Charity Bucket” debit cards that round up purchases and donate 
the “digital pocket change” to the customers’ choice of charitable causes.  In doing so, we found that there were no charitable 
partners we could find that could meet our needs.  So we sponsored the creation of our own partner— The Loundy Charitable 
Foundation, a public 501(c)(3) charity.  The name was chosen by employees in honor of the three generations of Bank management 
by the Loundy family.  Specifically, we wanted to be able to handle micro-contributions, such as debit card round-ups, and we 
wanted to price our donor-advised funds (DAF) differently in order to make them available to a wider audience, rather than just the 
typical “high net worth” audience. The intent of our philanthropy management products is to increase the reach of the Devon Bank 
family’s charitable giving, but also to facilitate our customers’ donations, be they large or small, made during their lifetimes, or 
made as legacy gifts after their death.  Because Devon Bankers are active participants in their communities, we see which charitable 
organizations are making a difference.  With more than 1.5 million non-profits in the United States, being able to provide advice to 
donors is a useful service to our customers and to our communities. 

The Bank has pledged to donate to charity a large share of our collected late fees from financing transactions.  Along with creating 
the charitable Foundation, we created the Devon Charitable Endowment Trust to accept these donated fees, invest them, and donate 
the income to the Foundation in perpetuity.  Because of the primary source of funds, we hope this endowment will only grow slowly, 
but we also hope its growth will allow us to give back to our communities in a tangible way— independent of the performance of the 
Bank itself— indefinitely into the future. 

Donations gratefully accepted by mail (6445 
N. Western Ave., Chicago, IL 60645), on-line at 
www.DevonBank.com, or by shopping at 
smile.amazon.com and indicating The Loundy 
Charitable Foundation as your designated 
charity.   (Non tax-deductible contributions to 
the endowment trust can be made my mail at 
the above address.)

ENDOWING THE FUTURE

http://www.DevonBank.com
http://smile.amazon.com


24th District Community Policing 
49th Ward Citizens Service 
50th Ward 
Accion Chicago 
Affordable Housing Corporation of Lake  
 County 
Afire Chicago 
American Muslim Health Professionals 
The Ark 
Asian Human Services 
Bais Medrash Binyan Olam 
Belize Educational Fund & Day in the Park 
 Committee 
Beth Emet Synagogue 
Between Friends 
Boone Local School Council 
Boys and Girls Club of Pomo Nation 
Bridgeview Chamber of Commerce &              
 Industry 
Camp Jorn YMCA 
Camp Nageela Midwest 
CAPS 2411, Inc. 
CBAI Foundation 
Center for Changing Lives 
Chicago Center for Torah & Chesed 
Chicago Islamic Microfinance Project 
Chicago Math & Science Academy 
Chicago Mikvah Association 
Chicago Police Memorial Foundation 
Chicago Rogers Park Lions Club 
Children's Place Association 
CJE Senior Life 
Collaboration for Early Childhood 
Congregation KINS 
Daniel Boone Elementary School 
Deerfield Mudfest 
Empowering Women NFP 
Evanston Community Foundation 
Family Matters 
Famous Fido Rescue Center 
Glenview Chamber of Commerce 
Good News Partners 

Greater Chicago Jewish Festival 
Hallmark Jewish Worship Committee 
Harvard University Muslim Alumni 
Hatzalah 
Hispanic Heritage Organization 
Holiday Heroes Foundation 
Home Town Association of Realtors 
Housing Opportunities for Women 
Housing Opportunity Development Corp. 
Howard Area Community Center 
ICNA Relief USA 
Iglesia El Sendero de Verdad 
Indo-American Center 
IPL Cricket Conference 
IQRA International Foundation 
Islamic Relief USA 
Islamic Society of Milwaukee 
Jewish United Fund 
Joan Dachs Bais Yaakov-YTT 
Kiwanis Club of Rogers Park 
Lakeside Community Development Corp. 
Leukemia Research Foundation  
Lifeline Humanitarian Organization 
Lincolnwood Chamber of Commerce 
Literacy Works 
Loyola University Baumhart Center 
Loyola University Family Business Center 
Midwest Asian American Center 
Mikva Challenge 
Miri Likes Art Foundation 
Misericordia 
Muslim Society Inc. 
Muslim Women's Resource Center 
Mutual Ground 
National Indo-American Museum 
National Multiple Sclerosis Society 
The Nature Conservancy 
Neighborhood Housing Services of   
 Chicago 
Neumann Family Services 
New Life Cultural Society 
Niles Chamber of Commerce 

North Center for Handicapped Children 
Northside Community Development Corp. 
Northside Community Resources 
North-town Garden Society 
The Northwest Side Housing Center 
Orland Park Area Chamber of Commerce 
Polish American Police Association of   
  Chicago 
Prairie State College Foundation 
Rahmat E Alam Foundation 
Resurrection Development Foundation 
Rogers Park Builders Group 
Rogers Park Business Alliance 
Rogers Park Community Council 
Rogers Park Community Development 
Rogers Park Chicago Police Department 
The Rohingya Cultural Center 
Rotary Club of Chicago - Far North 
Rotary Club of Glenview-Sunrise 
Schaumburg Business Association 
Southern Poverty Law Center 
Spanish Coalition for Housing 
St. Henry Roman Catholic Church 
St. Patrick's Missionary 
St. Margaret Mary School 
St. Peter & Paul Greek Orthodox Church 
Suzy's Place 
Sycamore Sports Boosters 
Temple Jeremiah 
Village of Wheeling 
Warren Park Youth Baseball League 
Waterkeeper Alliance 
West Ridge Chamber of Commerce 
West Rogers Park After School Program 
West Rogers Park Community Org. 
Wheeling/Prospect Height Chamber 
Wolcott School 
Yeshiva Ohr Boruch 
Yeshiva Shearis Yisroel 
Zam's Hope Community Resource Center

CAUSES WE HAVE SUPPORTED

Devon Bank and The Loundy Charitable Foundation support many charitable causes every year.  Below is a sampling of causes that we have 
supported in the last several years.  We select charities based on community need, community impact, business interests and relationships, 
and customer and employee connections.  In the future, more charities will be added as a result of hosted donor-advised funds.





We like being recognized for our efforts.  Sometimes, the recognition comes from outside organizations presenting us with awards. 

We do not participate in “pay to play” award programs.  We also do not focus on “popularity contest” awards.  We are willing to toot our 
own horn to see how we compare in competitive judging.  We are also particularly flattered when we win awards we did not know we were 
in the running to receive— such as when we received the Woodstock Institute’s Community Reinvestment Award, and when our Islamic finance 
program was recognized as a “best practice in immigrant lending [sic]” by the American Bankers Association. 

We have received recognition for buildings, such as our Wheeling office which received U.S. Green Building Council’s LEED Gold 
certification, but it also won an AIA Green Design Award and a trade industry award for the building’s perforated metalwork.  This building 
and our broader environmental efforts won us recognition in the form of the BKD Excellence and Innovation Award in 2009. 

We have received awards for programs, such as two international publications declaring Devon Bank to be “Best Islamic Bank in the U.S.”— 
even though we are not an Islamic bank (most recently, Global Finance Magazine awarding Devon Bank that title in April of 2016). Devon 
Bank also received the “Critics Choice Award for Best Islamic Retail Banking Window” in the U.S. for 2016 and 2018.  Bank personnel even 
went to Dubai to receive the Sheikh Mohammed Bin Rashid Al Maktoum Award in Islamic finance in the category “Vision: North America.”  
Relatedly, we have received awards for specific transactions, such as Islamic Finance News awarding us “Deal of the Year” for the U.S. on 
two occasions. And at the end of 2013 the Bank was judged as one of three finalists for the Thomson-Reuters/Abu Dhabi Islamic Bank “Ethical 
Finance Initiative Award” for our proposal for non-interest based financing of alternative energy systems.  

Sometimes, we have been recognized for our activities in our communities, such as receiving “finalist” designations for the Community Service 
Award from the Loyola Family Business Center in 2011 and 2018; and in 2019 we were presented with the American Bankers Association 
“Community Commitment Award” for financial inclusion.  

Of course, we never get tired of mentioning that we were awarded Illinois Family Business of the Year in November of 2018 in the medium-
sized business category by the Loyola University Family Business Center!  We are also pleased that employee surveys resulted in our being 
ranked as a “Top Workplace” in 2020 by the Chicago Tribune and Energage. 

We also recognize praise from employee longevity and from the number of people who have driven great distances for years, passing many 
other banks, to come to work at Devon Bank.   

While it is nice to receive these recognitions, our highest praise comes from customer referrals. 

EXTERNAL RECOGNITION



Devon Bank operates in a heavily-regulated industry.  As a result, more than in many industries, many corporate governance issues are 
mandated, not chosen.  How we handle governance issues is subject to review by internal auditors, external auditors, and multiple regulators.  
Like most complex financial institutions, our compliance with a dizzying array of regulatory requirements has not always been perfect.  What 
is clear, however, is that we have tried to instill a “culture of compliance” at all levels of our institution.  We believe our performance is at or 
above industry standard.  Much of the job of banking is the job of risk management.  We identify risks, decide which risks we will accept and 
on what terms, and try to minimize risks to the best of our abilities while serving our customers’ financial needs.  We are not afraid of risk— as 
long as we can see, understand, and manage it. 

Proper governance and compliance requires proper knowledge and training.  In addition to the required compliance training, we encourage 
continued education, at all levels of the organization— for industry education, general academics, and in response to personal development 
requests. This encouragement is well received.  We have supported educational endeavors from front-line staff to our Board of Directors.  For 
at least the last 15 years, we also have had representation on trade association committees helping choose what industry training will be 
made available locally. 

Currently, we have eight members on our Board of Directors.  Our Board is both more than half non-Loundy family and more than half 
“outsiders.”  Most, but not all, are shareholders.  In making a particularly difficult decision some time ago, a director offered his proxy to the 
majority shareholder in making the decision.  That caused us to examine the relationships we had with our Board members— and we instituted 
term limits and have since replaced all of our outside Board members.  All directors stand for reelection annually.  We believe it is important 
to have diverse and fresh viewpoints setting and reviewing our plans and actions.  We have been asked if it is a concern having an even 
number of Board members.  Our response is that, generally speaking, if an issue is so contentious that we have a tie vote, we need to keep 
considering options.  We expect a quality and engaged Board, and management is told to expect our Board to ask hard questions, as we see 
part of the Board’s job as keeping us from doing anything truly stupid.  Answering that challenge produces learning and better performance. 

We have a robust whistleblower policy, and it has been tested.  We also have a succession plan.  It too has been tested.  Staff is encouraged 
to have broader industry and community participation to pick up on best-practices.  Board members are also encouraged to have broader 
board experience to also pick up and bring back transferrable knowledge.   

We recognize the importance of working on our business, not just in our business.

COMPLIANCE & GOVERNANCE





 

http://www.DevonBank.com/ 

75 years strong. And counting. 

 


