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Notice of the
14th LCCU Annual
General Meeting
Notice is hereby given that the Fourteenth (14th) Annual
General Meeting of London Community Credit Union
Limited will be held at St Paul’s Way Centre – 83 St Paul’s
Way, London, E3 4AJ on Thursday 03rd April 2014
Registration begins at 5:30pm and the A.G.M. begins
at 6:00pm

Annual General
Meeting Agenda
1. Welcome and Apologies
2. Reading of notice convening the 14th A.G.M.
3. Credential (Quorum) Report
4. Adoption of Standing Orders
5. Presentation - The numbers and how you can
help LCCU
6. Minutes of the Last Annual General Meeting
7. Reports:
Board of Directors & Questions (Matters Arising)
Credit Committee
Audit Report
Auditor/Financial Statements
Nominating Committee Report

8. Election of Officers
9. Resolutions & Motions
10. Appointment of Auditors
11. General Business

Standing Orders
Motions
1

A Member shall address all comments through the Chair.

2

A Member shall only address the Meeting when called
upon by the Chair to do so and should raise their hand to
indicate that they wish to address the floor.

3

Speeches are to be clear and relevant to the subject
before the Meeting.

4

The person proposing the motion shall be allowed a
maximum of five minutes to speak on the motion.

5

The person seconding the motion shall be allowed a
maximum of three minutes to speak in support.

6

A Member may not speak twice on the same subject
except he/she:
(a) Is the Mover of a motion with the right of reply.
(b) Wishes to object or to explain (with permission of the Chair).

7

The Mover of a “Procedural Motion” (Adjournment, Lay on
the Table, Motion to postpone) shall have no right of reply.

8

Debate shall cease when the Chair decides sufficient
debate has taken place.

9

No speeches or amendments are to be made after the
“Motion” has been put and carried or negated.

10 A Member speaking on a “Point of Order” is to state the
point clearly and concisely. (A “Point of Order” must have
relevance to the “Standing Order”.)
11 (a) A Member shall not “Call another Member to order” but
may draw the attention of the Chair to a “Breach of Order”.
(b) In no event can a Member call the Chair to Order.
12 A “Question” shall not be put to the vote if a Member
desires to speak on it or move an amendment to it,
however the following may be moved at any time:
a “Procedural Motion: The Previous Question” “Proceed to
the Next Business” or the Closure:“ That the Question be
now Put.”
13 Only one amendment should be before the meeting at one
and the same time.
14 When a motion is withdrawn, any amendment to it fails.
15 The Chair shall have the right to a “Casting Vote”
16 If there is equality of voting on an amendment and if the Chair
does not exercise a Casting Vote, the amendment is lost.
17 Provision is to be made for protection of the Chair
from vilification.
18 No Member shall impute improper motives against
another Member.

Conduct at General meetings
Any person in breach of these Standing Orders, who interrupts the
person speaking, who uses rude or abusive language, or disrupts
the conduct of the meeting, shall be warned that any repeat of such
misconduct will result in his/her expulsion from the meeting.

Elections
If the chair is a candidate standing for election she/he shall hand over
the chairing of the meeting to another officer or member of staff for
that item.
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Minutes of the
London Community
Credit Union
13th Annual
General Meeting
Held on Thursday 11th April 2013 at Bethnal Green
Library, Cambridge Heath Road, London, E2 0HL.
The Chairman Mr Ian Moseley called the meeting to
order at 18.00 hours. Apologies were accepted from
5 members.

Video
A short promotional video about LCCU was played.

Notice of Proceedings
Mr Moseley read the notice convening the 13th Annual
General Meeting of the London Community Credit Union.

Credential Report
The meeting was declared quorate.

Standing Orders
Mr Moseley draw the meetings attention to the Standing
Orders, and asked members to observe these rules of
conduct during the meeting.

Guest Speaker
Jennifer Wynter
Operations Manager - Benefits and Housing Needs
Service, Finance and Resources Directorate - London
Borough of Hackney.
Ms Wynter introduced the concept of Universal Credit,
and changes underway as a result of this and other
Welfare Reform measures from the government. She
outlined the key principles, including the single payment
of all benefits one month in arrears, with an exclusively
online account for everyone to manage their affairs. She
stressed that limited information from the government
was available at this time in terms of implementation and
enforcement, and that more would be revealed as feed
back arrived from the initial trials.
In response to questions/comments from the floor
regarding the impact on vulnerable residents:

Ms Wynter agreed this would have significant impact
on many peoples lives, and confirmed the council was
working to highlight this to central government and
to look at mechanisms to support people. They are
particularly highlighting the cumulative effects of all of
the cuts put together, and stressed that organisations
like LCCU are going to become increasingly important in
helping people cope.
She confirmed that pilot projects for Universal Credit
would start from October 2013, but weren’t likely to reach
Tower Hamlets and Hackney until April 2014, but that
instruction from central government was unclear.

Review of the
12th Annual General Reports
Chair’s Report
Meeting Minutes
Mr Ian Moseley read the Chair’s Report, noting that we are
Mr Moseley invited all present to review the minutes of
the previous Annual General Meeting, and to highlight
any errors or omissions. A motion was moved and
seconded to accept the minutes as accurate and this
was agreed by all present.

Matters Arising
There were no matters arising.

living in difficult times, and while we do our best to help
people, the Credit Union is in turn affected by the downturn
and there are difficulties we too have to overcome.
Many of the changes being made to improve
sustainability were mentioned, including buying some
of our property, developing new products and working
with government bodies and ABCUL to improve costs.
We are also working with Experian to develop our credit
rating facilities and boosting scores of our members. It
was noted regulator had changed in the last 10 days,
and we wait to see how this will affect us.
Mr Moseley ended by thanking all staff for their hard
work over the year, especially Colin Eddy, the many
volunteers and the board for their hard work over
the year.
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Board of Director’s Report

Treasurer’s Report

Mr Grenville Bingham read the Board Report,
highlighting that the Directors are volunteers themselves,
and introduced the Executive team. He stressed that it
was a difficult job, but the board had gone from strength
to strength, and offered members a way of running their
own credit union, with elections later in the proceedings.

The report was read by Ray Williams of Appleby & Wood
the current auditor on behalf of Mr Malcolm Swallow.

It was re-iterated that due to tough financial times, and
ending of major funding scheme of governments ‘Growth
Fund’ the credit union was receiving only smaller grant
income and was required to be more efficient. Changes
are underway to improve the loan book in terms of size
and quality, as well as taking strong action against
members that didn’t repay.
Mr Bingham reminded the meeting that the LRO
changes in 2012 had allowed LCCU to expand into
expand into Islington, Haringey, Newham, City of London
and Waltham Forest, but he reiterated that there were
no plans to open branches beyond those that already
existed. The changes also allowed the credit union to
take on corporate members, which was happening
without letting them dominate membership decisions.
Hackney council was thanked for support. In the future
LCCU looking to develop and expand by improving
loan service and accessing new common bond areas.
Congratulations were extended to the staff for making
the credit union what it was today.
In response to questions from members it was noted that:
Greater use of Experian and ending of DWP scheme
allowed greater diligence on loan underwriting.
Loan underwriting is done on a case by case basis,
making LCCU different from big banks.
Membership didn’t seem to be going up even though
new members have been registering. This was because
dormant accounts are actively being purged.

Credit Committee’s Report
The role of the Credit Committee was explained.
The Committee overviews all loans but specifically
reviews loans above a certain value. All present were
encouraged to read the report and ask questions.
In response to questions from members it was noted that:
The largest LCCU loan was £7,500 above the value of
savings, and that average processing time was stated as
5-7 days, though recently many were delivered in 3 and
automated processes and relationships with members
was allowing the process to speed up.

Supervisory Committee’s Report
Nobody from the committee was available to present the
report, but the role of the committee was explained and
the decision to hire an internal auditor.
In response to questions from members it was noted that:
Having a paid auditor rather than volunteers was seen
as a positive thing, and Henrietta would be moving to the
Supervisory committee to strengthen it next year.

Income reduced due to the end of the DWP Growth Fund
project, but expenditure had also decreased, leaving an
overall deficit of £162,000 for the year. It was noted that
capital asset ratio would not be met of the credit union
was in the same position next year.

Auditor’s Report
It was confirmed that the financial statements had been
found to give a true and fair view of the credit union’s
affairs as at 30th September 2012, and have been
properly prepared.
In response to questions from members it was
noted that:
It was confirmed by Henrietta Cyrille and Ray Williams
that all credit unions who received the DWP Growth
Fund are in a similar financial position since the end of
this grant and many have had to look to other income
sources or increase their rate. Gren Bingham stressed
that plugging this funding gap was the reason they
needed larger loans to be taken by members.

Nominating Committee Report
No objections to proceeding directly to motions.

Motions
The following motion was carried: To accept nomination
committee proposals
Proposed by: Grenville Bingham
Seconded by: Jo Everest
None against

The following motion was carried: To pay dividends of
1% to junior savers
Proposed by: Malcolm Swallow
Seconded by: Grenville Bingham
None against

The following motion was carried: To reappoint the
current auditor
Proposed by: Malcolm Swallow
Seconded by: Grenville Bingham
One against

The following motion was carried: To approve the LCCU accounts
Proposed by: Malcolm Swallow
Seconded by: Grenville Bingham
None against

A.O.B
In response to Melanie Strickland’s questions it was
confirmed that developing an environmental policy would
be added to list of projects for LCCU to develop.

Adjournment
The Annual General Meeting was adjourned at 20:22 hours.
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Chairman’s Report
This is my first report to you as your Chairman. In the
autumn of 2013 our long standing Chairman Ian Moseley
stood down as he felt he was no longer able to give the
post the time it needed. The Directors elected me as
Chairman to replace him, but Ian has kindly agreed to
stay on as a Director to give us the continuing benefit of
his wisdom.
All of us at the Credit Union wish to record our thanks to
Ian for serving the Credit Union since it’s inception.
We also wish to extend our appreciation for the
contribution made by the following Directors who
resigned during the year –
Henrietta Cyrille
Samuel Addeh
Gareth Thomas
Hiromi Sakurai
We also wish to thank the following Directors who are
stepping down at the 14th AGM for their outstanding
contribution to the growth and development over
the years -

It is perhaps worth mentioning that members receive the
same level of government protection for their money as
when saving with a high street bank.
The issues at The Co-operative Bank have given further
impetus to a project led by our trade body, ABCUL,
to develop an independent banking engine for Credit
Unions to use. We are somewhat cautious about the
direction of this project, but will of course utilise it should
the final product give our members an improved service.
Our membership continues to grow, and we are grateful
for this vote of support. I must remind members however
that at present our objective is to lend more money out
to members as this is the route to our Credit Union being
truly self-supporting in the long-term.
We remain open to ideas for growth such as new
branches, but the cost of a new branch is very
great, and can only be embarked upon after careful
investigation, and securing adequate funding.

In the last Annual Report attention was drawn to :-

We continue to develop new services and new ways
of managing existing services and working to include
more volunteers in our work force as, after all, this is your
Credit Union and the more ordinary members work with
us the stronger we will be.

“The apparent errors of judgement by mainstream
banks coupled with other economic events have led to
a period of austerity of a level that few of us will have
experienced before.”

In the last year online loan applications have been
launched. You can now join the Credit Union online.
Our budgeting management tool known as the Jam Jar
account is now available also.

This time I think we can cautiously say that we are slowly
moving out of the 2008-2013 period of various forms
of recession, and I sincerely hope this translates at the
bottom to better employment prospects and economic
growth for all.

We still need more Board members who can join us, and
contribute their skills to the work of the Credit Union.
There is no specific qualification requirement to be a
Director but we do need members who can contribute
time and relevant skills so the Credit Union can continue
to grow.

Glenda Alexander
Rouf Ahmed
Samson Adeyemo

At the Credit Union we experienced some issues from
the financial difficulties of The Co-operative Bank in
2013. The reason this matter is important to the Credit
Union is that many of our back office banking functions
are processed through The Co-operative Bank engine,
so their problems could have run over to ourselves.
When the problems first arose the Board immediately
moved to amend our investment policy to reduce our
exposure to The Co-operative Bank and to spread the
risk by opening accounts with other high street banks.
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Reducing our funds with The Co-operative Bank to the
absolute minimum was not as easy as you might think,
as first new bank accounts had to be opened with other
reputable banks.

I would like to thank all the staff, led by our General
Manager Colin Eddy, all the volunteers and other
supporters, for their hard work and dedication over the
last year.
May 2014 bring you and your loved ones
continued prosperity.

Malcolm Swallow

Board of Directors
Report – 30/09/2013

increase the loan portfolio by promoting higher value
loans and driving the online service. They also facilitated
the implementation of a new “Flexi Credit” loan, which is
similar to an overdraft facility.

Board Membership
and Performance

Our Vice Chair was elected as a director of the national
credit union industry association, (ABCUL) for three
years. ABCUL represents and serves the majority of
British credit unions, so this appointment will help
bring LCCU thinking to support the national credit
union movement.

Following the 13th AGM the following Directors were
elected as Officers to serve on the Executive Committee.
Chairman		

Ian Moseley

Vice Chairman		

Grenville Bingham

Secretary 		

Hiromi Sakurai

Treasurer		

Malcolm Swallow

In July 2013 Hiromi Sakurai resigned as Secretary and
Director Susan Gooding was appointed to replace her.
In October 2013 Ian Moseley resigned as Chairman,
and Malcolm Swallow was elected by the Board to
be Chairman. At the same time David Morgan was
appointed Treasurer.
The other members of the Board are: Diana Collins,
Clare Payne, Glenda Fontaine (nee Alexander), Jamir
Chowdhury, Suzette Barry, Samson Adeyemo, Gareth
Thomas (resigned August 2013).
The Board under its authority can appoint co-opted
members to serve up to the following AGM, and then
offer them for election in the normal way. During the year
under review the Board co-opted Peter Edwards and
Katie Hoare (co-opted August 2013) to its membership.
The Board met regularly throughout the financial year
and made a number of important decisions to protect the
interest of members and improve the stability of LCCU.
One of the most important was to move substantial
amounts of our cash reserves from The Co-operative
Bank to other bank accounts because of concerns over
the financial stability of the Co-op.
We also asked for and implemented further on-line
processes, which have allowed us to reduce costs
significantly. As a result the Board is cautiously optimistic
about the financial future of LCCU although further efforts
are needed to ensure we maintain our progress.
The Executive is pleased that the attendance and
participation of most Directors at board meetings has
been exceptional.
In addition to its monthly meetings, the Board
established working groups to address specific matters
including - Finance, Business Accounts, Loan Strategy,
Marketing, Product Development, Customer Service,
Risk, Fund Raising, Human Resource and Training.
The board is taking strong steps to strengthen the
activities and contributions of the various committees
by keeping them under regular review.

The attendance record of board members is
detailed below:
Name

Present

Absent
Absent
with apology no apology

Samson
Adeyemo

5

1

Rouf Ahmed

10

2

Glenda
Alexander

5

6

Suzette
Barry

9

3

Grenville
Bingham
Jamir
Chowdhury
Diana
Collins
Peter
Edwards –

6

1

12
5 (4 LA)

6

1

8 (3 LA)

3

1

5

3

8

4

4

4

Joined 08/13

Susan
Gooding
Katie Hoare

-Joined 08/13

David
Morgan

12

Ian Moseley

9

3

Clare Payne

10

2

Hiromi
Sakurai

3R

Malcolm
Swallow

11

1

Gareth
Thomas

3R

1

Legend
LA - Late Arrival
R - Resigned

A particularly noteworthy outcome of the working groups
during the last year was the work done by the Loan
Strategy Group. This group introduced strategies to
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Performance
During the year our new Treasurer implemented
improvements that helped the board get a better view
of our finances. The monthly board report has been
significantly enhanced to provide a clear picture of the
financial operations and health of LCCU. The board also
continued to improve services to the members and the
overall financial performance of LCCU.
These include:
•
•
•
•
•
•
•

LCCU’s sustainability
Hackney expansion
Outreach and partnering
Credit Champion project
Properties
Service delivery
Property portfolio

Sustainability
Several new services are now embedded in our
operations and therefore the board expects that the
quality of their delivery will be maintained.
The Board reviewed the tariffs charged to members,
loan interest rates and cost containment to improve
performance. The Board also embarked on a volunteer
recruitment programme to provide individuals with skills
which can also support our staff in service delivery.
In this environment, the board took steps to increase
our main source of income, which is from loans made
to members, and to increase the quality of those
loans. In addition, the board also authorised more
aggressive recovery procedures, including County Court
proceedings against members who refuse to co-operate
with us in arranging to repay overdue obligations.
LCCU has responsibility both to members who save,
and members who want to borrow funds.

Hackney Expansion
Due to our outstanding work in Hackney we have
received Specialist Grant recipient status. The
continuation of this grant helps us to defray some of the
costs of expanding and providing credit union services
in Hackney. Our strong working relationship with the
Borough of Hackney and its Council has continued
and we again thank them for their co-operation and
continuing support.
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LCCU has also approached other faith groups as we
believe our ethical and Fair financial services will benefit
the wider community.
We have also embarked on a programme to encourage
large employers to offer payroll deduction service. We
have already approached local hospitals, councils, and
other large local employers to set up theses services.
LCCU is working with local housing associations to offer
their tenants and leaseholders our financial services
via the housing association. In particular we have
been promoting our new “Jam Jar” account which was
designed to help members budget for monthly bills
especially with the introduction of monthly payment via
Universal Credit .

Credit Champion Project Lessons Learnt
The Credit Champions project tested the approach of
using a new set of volunteers who would advocate the
uptake of Credit Union services within their community
and their workplaces. Through the project we gained
some further insight into how we might consider
delivering such a project again, something that we
would share with other Credit Unions. Particularly as
welfare reform and Universal Credit become more
significant issues the need of housing providers to
engage both staff and residents with credit unions will
grow. Workplace Credit Champions promoting payroll
deduction are a great way of staff getting to understand
the credit union first hand and support such staff’s ability
to promote the Credit Union though their own personal
connection and recommendation. We consider that both
the Community and Workplace aspects of the Credit
Champions Project were successful and offer strong
potential to be replicated by other Credit Unions.
The board LCCU would like to thank both Barclays Bank
and the Bromley by Bow Centre for their support.

Welfare Reform
and Universal Credit

Outreach and Partnering

The Credit Champion project coincided with an intense
generalised piece of work in Tower Hamlets regarding
the effects of welfare reform. During the course of the
project the Credit Union became increasingly aware of
the level of interest that was being generated amongst
organisation that the Workplace Champion Coordinator
was having contact with. In particular amongst Housing
Providers who were very interested in the Jam Jar
account that the Credit Union was developing.

As well as expanding and running a successful
programme in local schools, our Outreach Manager is
working closely with local churches, universities and
Housing Associations.

The opportunity to extend its business development was
responded to by the creation of a new role of Business
Development Manager.

We are working closely with two (2) Churches in Hackney
- St Thomas and St James Churches and we are working
with the Dean of Hackney to roll this out to several other
churches. We have also benefitted from the support
of the Bishop of Stepney and will be supporting the
London Wide Church Champion Project which is being
coordinated by the Contextual Theology Centre in The
Royal Foundation - St Katharine.

It became clear that whilst improving the outreach
capacity of the Credit Union was important, it was
more important that LCCU retained its relevance to
organisations that served the local community. Part of
this refocusing also allowed LCCU to host a one off
event inviting local representatives from local
organisations to come see a live product trial, the event
had over 90 attendees.

Properties
The board is pleased to report that the purchase of
the Roman Road branch was completed during the
year. The board also repaid the outstanding balance
on the mortgage for our Bethnal Green property so
both properties are fully owned by your credit union.
We continue to pay preferential rent for the Mare Street
branch and we are discussing our options regarding
relocation of the Poplar branch when the redevelopment
of Chrisp Street Market begins in 2016.

Service Delivery
During the year there has been a focus on improving
the delivery of our services to existing and prospective
members. We have worked with our software supplier to
make significant improvements to our on line facilities.
These include a more extensive and secure on line
management facility, an automated loan application
service to achieve faster approval and to avoid the
need, where possible, for face to face meetings. We also
improved our telephone banking service.
The board is deeply involved in helping LCCU to control
and reduce its costs by providing and encouraging the
use of online services platforms such as online account
enquiries, online funds transfers, telephone banking, and
is pushing the expansion of those services into providing
loans online. All members with internet access should,
where possible, try to use the online services for day-today transactions and enquiries in order to help reduce
the pressure on staff and the operating costs.
Although we are very heartened by the pickup,
we encourage more members to use these new services
as it reduces the burden on front line staff.
The usage of these services follows:
Online banking – 2000 users
Telephone banking - 3012 users
Current Accounts – 2500
Loans – 85% online applications
New Accounts – 80% online applications
We are also working on automating credit checking and
loan approval processes although we will continue to
review all declined loans manually. While we do not try
to position ourselves as competing with Pay-Day Loans,
automation will give us ability to turnaround loans within
3 days.
Vision and Actions For The Future
The board intends to push forward with improving the on
line and automated services for members, however, in so
doing LCCU will not lose the personal touch which sets
us apart from other financial organisations.

LCCU will deliver services to these areas remotely using
our enhanced on line services however as the demand
grows and with adequate support we foresee creating a
physical “presence” in these new areas either via shared
facilities or by increasing our network of branches.
Your Board will continue to make timely and strategic
decisions to ensure that LCCU remains stable and strong
and continues to be a pioneer for credit unions in London.

Conclusion
Fortunately, we are in a financially better position than we
were last year. We made a modest surplus of £17,731
during the period. This is a significant improvement from
the loss of £157.977 we recorded last year following
the end of the DWP project. The Credit Union was
able to achieve this by income maximisation and cost
containment rather than relying on external grant funding.
Notwithstanding this achievement, prudence dictates
that we do not make a dividend payment to adult
members as we must utilise the surplus to improve our
balance sheet by increasing their reserves. We will
however continue to make a payment to junior savers.
The past financial year has been focused on improving
efficiencies, expansion planning and more stringent
financial and operational controls. Like many credit
unions we have suffered from not having a properly
functioning Supervisory Committee however the
Executive have engaged the services of an Internal
Auditor which effectively means we have much stronger
controls than most credit unions.
Your Board will continue to ensure robust measures
are in place to mitigate risk and fraud and to protect
members savings in LCCU.
Every member can contribute to the growth and success
of LCCU. You do not need special qualifications to serve
– just enthusiasm and community commitment. Some of
you may be daunted about the prospect of serving as
a Director however there is no need to be put off, all the
training and support you need will be provided.
If you wish to work on a special project or initiative
you can register to serve on a sub-committee. Often
members serve on a committee to understand more
about the Credit Union, and perhaps in later years join
the Board of Directors.
However if you wish to do something more practical you
can distribute leaflets, become a Community Credit,
Faith Group or Workplace Champion or even become
a volunteer at one of our branches.
To help us grow, please encourage your friends, work
colleagues, neighbours or family to join the LCCU and to
consider us when they need a loan.

As our industry association ABCUL progresses with the
Credit Union Expansion Programme, LCCU will consider
adopting those parts that will benefit our members and
business profitability.

As always, we want to give our heartfelt thanks to the
staff, for the work they put in, and for their continuing
and enthusiastic efforts to make LCCU better and more
welcoming for our members.

The board sees the larger common bond area (which
now includes 6 boroughs and the City of London) as a
great opportunity to bring the benefits of credit unions
membership to a more diverse audience.

Finally as part of our ongoing commitment to the
principles of co-operation amongst co-operatives,
LCCU will continue to offer support to the credit union
movement and to other credit unions.
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Financial Highlights
at a glance
LCCU’s loan portfolio increased by approximately £1million from £3.364M to £4.332M.
Savings also increased significantly from £5.789M in September 2012 to £6.819M
an increase of 17.8%. Income increased by £104,000 to £799,622 while operating
expenses fell from £858,269 to £764,152.

Past 5 Years
LOANS

SHARES

LOANS

SHARES
4,332,783

2,683,078

Sep-09

2,984,031

3,186,146

Sep-10

Sep-11

3,364,428

Sep-12

Sep-13

3,223,832

3,975,410

Sep-09

Sep-10

MEMBERSHIP

8,746

Sep-09

10,429

Sep-10

904,298

12,769

Sep-12

Sep-13

*Sudden drop due to purging dormant accounts
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Sep-12

Sep-13

INCOME

7,247

Sep-11

Sep-11

6,819,032

INCOME

MEMBERSHIP

12,276

4,529,438

5,789,990

736,141
614,709

Sep-09

Sep-10

799,622
695,712

Sep-11

Sep-12

Sep-13

Past 5 Years
LOAN INTEREST
INTEREST
LOAN
LOAN INTEREST
LOANINTEREST
INTEREST
LOAN
LOAN INTEREST

229,024
229,024
229,024

Sep-09
Sep-09
Sep-09

290,208
290,208
290,208

Sep-10
Sep-10
Sep-10

387,460
387,460
387,460

Sep-11
Sep-11
Sep-11

413,290
413,290
413,290

Sep-12
Sep-12
Sep-12

RESERVE CAPITAL
CAPITAL
RESERVE
RESERVE CAPITAL

Sep-13
Sep-13
Sep-13

TOTAL ASSETS
ASSETS
TOTAL
TOTAL ASSETS
TOTALASSETS
ASSETS
TOTAL
TOTAL ASSETS

4,810,288
4,810,288
4,810,288

4,811,669
4,811,669
4,811,669

Sep-09
Sep-09
Sep-09

Sep-10
Sep-10
Sep-10

5,602,926
5,602,926
5,602,926

6,909,917
6,909,917
6,909,917

Sep-11
Sep-11
Sep-11

Sep-12
Sep-12
Sep-12

RESERVECAPITAL
CAPITAL
RESERVE
RESERVE CAPITAL
699,696
699,696
699,696

506,174
506,174
506,174

38,236
38,236
38,236

54,889
54,889
54,889

Sep-09
Sep-09
Sep-09

Sep-10
Sep-10
Sep-10

Sep-11
Sep-11
Sep-11

540,706
540,706
540,706

557,437
557,437
557,437

Sep-12
Sep-12
Sep-12

Sep-13
Sep-13
Sep-13

OPERATING EXPENSES
EXPENSES
OPERATING
OPERATING EXPENSES
OPERATINGEXPENSES
EXPENSES
OPERATING
OPERATING EXPENSES

7,391794
7,391794
7,391794

718,604
718,604
718,604

590,861
590,861
590,861

Sep-13
Sep-13
Sep-13

PROFIT BEFORE
BEFORE TAX
PROFIT
PROFIT BEFORE TAX
TAX

Sep-09
Sep-09
Sep-09

Sep-10
Sep-10
Sep-10

889,118
889,118
889,118

Sep-11
Sep-11
Sep-11

858,269
858,269
858,269

764,152
764,152
764,152

Sep-12
Sep-12
Sep-12

Sep-13
Sep-13
Sep-13

PROFIT BEFORE
BEFORE TAX
PROFIT
PROFIT BEFORE TAX
TAX
EXCLUDING GRANTS
GRANTS
EXCLUDING
EXCLUDING GRANTS

PROFITBEFORE
BEFORETAX
TAX
PROFIT
PROFIT BEFORE TAX

PROFITBEFORE
BEFORETAX
TAXEXCLUDING
EXCLUDINGGRANTS
GRANTS
PROFIT
PROFIT BEFORE TAX EXCLUDING GRANTS

23,848
23,848
23,848

17,537
17,537
17,537

15,180
15,180
15,180

(162,556)
(162,556)
(162,556)

Sep-09
Sep-09
Sep-09

Sep-10
Sep-10
Sep-10

Sep-11
Sep-11
Sep-11

Sep-12
Sep-12
Sep-12

33,534
33,534
33,534

Sep-13
Sep-13
Sep-13

-243,977
-243,977
-243,977

-285,316
-285,316
-285,316

Sep-09
Sep-09
Sep-09

Sep-10
Sep-10
Sep-10

-365,570
-365,570
-365,570

-268,056
-268,056
-268,056

-25,811
-25,811
-25,811

Sep-11
Sep-11
Sep-11

Sep-12
Sep-12
Sep-12

Sep-13
Sep-13
Sep-13

PROVISION FOR
FOR
PROVISION
PROVISION FOR
DELINQUENT
LOANS
DELINQUENT
DELINQUENT LOANS
LOANS

89,151
89,151
89,151

PROVISIONFOR
FORDELINQUENT
DELINQUENTLOANS
LOANS
PROVISION
PROVISION FOR DELINQUENT LOANS
169,776
169,776
169,776
152,031
152,031
152,031
99,678
99,678
99,678
-14,143
-14,143
-14,143

Sep-09
Sep-09
Sep-09

Sep-10
Sep-10
Sep-10

Sep-11
Sep-11
Sep-11

Sep-12
Sep-12
Sep-12

Sep-13
Sep-13
Sep-13
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Credit
Committee Report
Structure of the Committee
During the year under review the following persons
served on the Committee.
Ms Nethliee Scarborough
Lena Pamphile - Secretary
Ms Suzette Barry
Ms Glenda Fontaine (nee Alexander) - Reserve
The Committee met weekly to review loans and at
least one member of the Committee attended and
participated in the monthly Board meetings. In the
execution of it’s duty, the committee consulted with staff.

Introduction
The demand for loans increased by approximately 33%
during the review period. The organisation processed
5,083 loans compared to 3,849 in the previous year.
An analysis of approved loans reveal the following:
17 %
15%
13%
12%
11%
9%

Home Improvement
Holidays
Religious & Festivities
Furniture & Appliances;
Debt Consolidation;
Vehicle Purchase/Repair.

The full illustration of loans approved appears in the
chart below.

Loans for home improvement, with a percentage of 17%,
represents nearly one-fifth of the loans approved during
the period October 2012 – September 2013. This was
followed closely by furniture and appliances, holiday,
religious festivities and vehicle purchase. Business
capital, school expenses, medical accounted for a
2% share of the portfolio. This represents a small but
significant growth in business activity by our members.
There is also a growing demand for loans to cover
urgent bills and to consolidate debts. This amounts to
11% of loans granted during the review period.
In terms of the value of loans approved during the review
period, 33% of all loans approved were in the £100.00 to
£1,000 range while 4% are for values above £3,000. The
most popular reason for higher value loans is for home
improvement. We have the capacity to increase the loan
portfolio and we ask members to consider using LCCU
when they need a loan.
We have reduced the interest rate on loans above
£5,000 to make these more competitive. And in 2014
we will launch a new flexi credit product which will allow
members to draw down up to £1000 over a twelve month
period. Once the flexible credit facility is approved it will
be act as an overdraft facility and there will be no need
to make a fresh application.

Number of Loans
1%
4% 4%
7%

21%

Loan Purpose and Percentage
28%
34%

Upto £250

Upto £2000

Upto £500

Upto £2500

Upto £1000

Upto £3000

Upto £1500

Holiday

Religious & Festivities

Vehicle Purchase/Repairs

Education Expenses

Furniture & Appliances

Medical

Rent, Rates & Taxes

Start-up Capital/
Business Expenses
Misc

Funeral
Home Improvement/Deco
Debt Consolidation/
Urgent Bills/Legal Fees
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Credit Committee
Report continued

Supervisory /
Internal Audit Report

Improving systems

Overview

The underwriting process has been greatly improved
due to the use of detailed credit reports to examine
and review members’ risks. The expectation is that this
will have an effect in countering risk and delinquency.
The credit union will continue to utilise intelligence at its
disposal to improve the underwriting process and by
extension the quality of the loan book.

There has been no functioning supervisory committee
during the financial year due to the two members of
the committee resigning their positions. The lack of
a functioning committee is a weakness in our control
environment, but this is mitigated by LCCU having an
Internal Auditor who undertakes the audit function.
This report focuses on the work of the internal auditor
over the last twelve months.

Raising Profile

Overview of Internal Audit Function:

In the last few years there has been a nationwide drive
towards increased awareness of the social and ethical
benefits of banking with a credit union. At LCCU we have
improved the loan experience through the effective use
of technology and this has resulted in a phenomenal
increase in online applications.

In general, internal auditing typically operates in
two capabilities. Firstly to provide an independent,
objective assurance on the appropriateness of the
organisation’s governance structure including the
operating effectiveness of risk management, control
and governance process. Secondly to act as a catalyst
for change, advising or advocating improvements to
enhance the organisation’s governance structure
and practices.

Conclusion
Looking forward the credit committee will continue to
review loans which fall outside the remit of management.
The Committee will also act as a board of appeals when
requests has been rejected.
With the increase in the demand for loans and
introduction of our new online application facility we will
endeavour to offer more timely decisions.
We thank you our members for the opportunity to serve,
as your loyalty and participation in the credit union is
allowing us to grow in these difficult financial times.
We look forward to another successful year assisting
members in attaining their personal and financial goals.

The Internal Auditor has the responsibilities for
safeguarding the operational integrity of the credit union
and its assets. This includes:
• Reporting to the Board on its review of the
effectiveness of the internal control systems in 		
the organisation.
• Reviewing corporate policies relating to compliance
with laws and regulations including the investigation 		
of misconduct and fraud.
• Ensuring that financial statements are
understandable, transparent, and reliable.
• Ensuring the risk management process is
comprehensive and ongoing, rather than partial
and periodic.
• Helping the organisation achieve its objectives
through strong and effective controls.

Key Internal Audit Findings
The internal auditor has identified the following key items
that the credit union is required to resolve:
• The need to achieve active participation of the
supervisory committee;
• The need to establish a risk management committee
• The need to update the business continuity plan;
• The need to focus on Value for Money while
conducting procurement for services and products;
• The need for better segregation of duties;
• The need for an updated Accounting procedure
manual; and
• The need for an asset management policy
The credit union has put in place remedial plans for
the resolution of most of these items. However it
should be noted that the credit union works with limited
resources and that it may take some time to resolve
these issues fully.
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Treasurer’s Report
I am pleased to report a substantial improvement in our
financial performance over the last year. The increase in
performance has been driven by the large increase in
loan balances, a reduction in loan loss provisions as well
as tight cost control. I expect this trend to continue over
the next few years which will position LCCU as a highly
successful, profitable social enterprise supporting east
London communities. Unlike many credit unions LCCU
operates on minimal grant income and so the underlying
profit is a sign of a strong underlying franchise.

Managing the Credit Unions Cash
Members of the credit union save significantly more
than they borrow from LCCU. This means that we have
several million pounds of cash that needs to be invested
with commercial banks. Historically, like most credit
unions, LCCU placed all of its excess cash with The
Co-operative Bank. In response to the well-publicised
financial difficulties of the Co-op LCCU diversified its
placements of cash, to include Unity Bank, Triodos &
Barclays. We have also introduced a new treasury policy
that will further require us to reduce the credit risk we run
to commercial banks during this financial year. LCCU
monitors the amount of cash held with all its banks on a
daily basis and moves funds selectively as required.

Capital Position of the Credit Union
The Bank of England requires LCCU to meet a capital
ratio of at least 5%. At the end of September the capital
ratio was 6.5%. However the continued growth in
member savings will lead to a decline in this ratio. In
addition if the credit union’s membership were to grow
above 10,000 then the minimum capital ratio required
by the Bank of England will increase to 8%. The Board
is currently reviewing what actions need to be taken
over the next 18 months to ensure that this issue can be
resolved without disrupting the credit unions growth.
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London Community
Credit Union Limited
Report of the Auditors
Independent Auditor’s Report to
the Members of London Community
Credit Union Ltd.
We have audited the financial statements of London
Community Credit Union for the year ended 30th
September 2013 which comprise the income and
expenditure account and the balance sheet and the
related notes. The financial reporting framework that has
been applied in their preparation is applicable law and
United Kingdom Accounting Standards (United Kingdom
Generally Accepted Accounting Practice).

Respective responsibilities
of directors and auditor
As explained more fully in the Directors’ Responsibilities
Statement the directors are responsible for the preparation
of financial statements which give a true and fair view.
Our responsibility is to audit and express an opinion
on the financial statements in accordance with
applicable law and International Standards on Auditing
(UK and Ireland). Those standards require us to comply
with the Auditing Practices Board’s Ethical Standards
for Auditors.

Scope of the audit of the
financial statements
An audit involves obtaining evidence about the amounts
and disclosures in the financial Statements sufficient
to give reasonable assurance that the financial
statements are free from material misstatement, whether
caused by fraud or error. This includes an assessment
of: whether the accounting policies are appropriate
to the credit union’s circumstances and have been
consistently applied and adequately disclosed; the
reasonableness of significant accounting estimates
made by the directors; and the overall presentation
of the financial statements.

Opinion on financial statements
In our opinion the financial statements:
-

give a true and fair view of the state of the credit
union’s affairs as at 30th September 2013 and of 		
its income and expenditure for the year 			
then ended; and

-

have been properly prepared in accordance with
United Kingdom Generally Accepted Accounting 		
Practice, and with the Industrial and Provident 		
Societies Acts 1965 to 2002 and the Credit Unions 		
Act 1979.

Matters on which we are required
to report by exception
We have nothing to report in respect of the following
matters where the Friendly and Industrial and Provident
Societies Acts 1965 to 2002 require us to report to you if,
in our opinion:
-

proper books of account have not been kept by the
credit union in accordance with the requirements 		
of the legislation,

-

a satisfactory system of control over transactions has
not been maintained by the credit union in 			
accordance with the requirements of the legislation,

-

the revenue account or the other accounts (if any) to
which our report relates, and the balance sheet are 		
not in agreement with the books of account of the 		
credit union.

-

we have not obtained all the information and
explanations necessary for the purposes of our audit.

Appleby & Wood
Statutory Auditors
40 The Lock Building
72 High Street
Stratford
London
Registered Auditors
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London Community Credit Union Limited
Revenue Account for the Year Ended
30th September 2013
2013
Note

£

2012
£

£

£

Income
Loan Interest
Bank Interest
Rental Income
Grant Income
CUCA Members Charges
Sundry Income

506,174
10,345
28,684
59,165
122,654
73,338

413,290
18,808
25,930
105,500
84,003
48,181

800,360

695,712

Less Expenses
Staff Salaries
Other Staff Costs (including Volunteers expenses)
Printing & stationery
Travel costs
Professional Fees
Telephone
Computer Development
Advertising & Publicity
Depreciation
Fidelity Bond
ABCUL fees
CUNA Insurance
Insurance
Committee Expenses
Bank charges
Office Expenses
Sundry Expenses
Audit
Training
Rent, Heat and Light
Mortgage Interest
Provision for delinquent loans
Lease of equipment
Banking Expenses
Debt Collection costs
Irrecoverable VAT

(Deficit)/Surplus for the year before taxation
Corporation Tax
Surplus for the year after taxation
Transfer to statutory reserves
Proposed Dividends
Surplus to Reserve
All amounts relate to continuing operations.
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390,472
10,607
4,677
1,263
18,687
18,720
5,258
17,031
37,901
2,578
7,510
35,714
1,625
1,492
10,978
15,557
2,691
5,500
4,203
29,940
5,196
(14,143)
15,110
110,078
27,175
1,006

14

11

368,127
6,315
3,174
1,349
6,723
16,720
4,335
22,379
19,309
2,298
6,847
30,760
1,484
9,433
12,360
2,530
5,500
2,712
44,082
10,970
169,776
9,336
85,402
9,383
6,964
(766,826)

(858,268)

33,534
(15,803)

(162,556)
4,579

17,731
(3,546)

(157,977)
-

14,185
(999)

(157,977)
(1,014)

13,186

(158,991)

London Community Credit Union Limited
Balance Sheet as at 30th September 2013
2013
Notes
Fixed Assets
Investments
Loans Due from Members
Less Provision for Bad Debts

£

5
9

2012
£

£

1,040,102
1,243,496
4,330,841
(782,913)

£
856,605
630,068

3,364,435
(797,056)
3,547,928

2,567,379

5,831,526

4,054,052

Current Assets
Other Debtor
Cash and Bank

6
7

86,471
1,509,082

283,357
2,572,509

1,595,553

2,855,866

41,805
999
7,806

98,437
1,014
8,949

Current Liabilities
Sundry Creditors
Proposed Dividend
Corporation Tax

8
11

50,610

Net Current (Liabilities)/Assets

Creditor Due after more than one year
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Net Assets

108,400
1,544,943
7,376,469

2,747,466
6,801,518

-

(350,620)

7,376,469

6,450,898

6,667,492
151,540
557,437
-

5,789,990
120,203
540,705
-

7,376,469

6,450,898

Represented by:
Share Capital
Junior Shares
General Reserves
DWP Growth Fund

10
4
4

17

London Community Credit Union Limited
Notes to the Financial Statements
For the Year Ended 30th September 2013
1. Accounting Policies
a) Accounting Policies
The financial statements have been prepared under the historical cost convention.

b) Interest
Interest receivable from loans to members is accounted for on receipts basis. All other interest payable and receivable is
accounted for on an accrued basis.

c) Corporation Tax
The provision of UK Corporation Tax is based on bank deposit account interest received at the rate of 20%.

d) Fixed Assets
Depreciation has been provided on fixed assets at rates considered sufficient to write them off over their useful lives:
		
Computers				25%		
		

Fixtures, fittings & equipment		

15%		

		

Refurbishment of Bethnal Green Office

6 years

Non-current assets subject to depreciation or amortisation are reviewed for impairments whenever events or other changes
in circumstances indicate that the carrying amount may not be recoverable. The recoverable amount is either an asset’s
fair value less costs to sell or the value in use whichever is the higher. LCCU impair its property based on changes in
circumstances and depreciate other fixed assets at 15% on a reducing balance basis.

2. Statement of Total Recognised Gains and Losses
The surplus for the year was the only recognised gain or loss in the year.

3. Historical Cost Profit and Loss
All assets are stated in the financial statements at historical cost. Therefore, no adjustments are required to the reported loss
which is stated on an unmodified historical cost basis.

4.1 Reconciliation of Movements in the General Reserves
Reserves

2013

2012

Statutory

Fund

Total

Total

£

£

£

£

£

Balance as at 01 October 2012

125,120

23,980

391,605

540,705

308,091

Surplus/(deficit) for the year

16,732

-

-

16,732

(158,991)

Transferred from DWP Growth Fund

-

-

-

-

347,500

Transferred from DWP Assets Reserve

-

-

-

-

44,105

Transferred to Statutory Reserve

(3,546)

3,546

-

-

-

138,306

27,526

Balance as at 30th September 2013
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Growth

Others

391,605

557,437

540,705

London Community Credit Union Limited
Notes to the Financial Statements
For the Year Ended 30th September 2013
4.2 DWP Reserve
The Department Of Work & Pensions provided the Credit Union with funding aimed specifically at enabling the Credit Union
to issue loans to members with financial difficulties. The DWP underwrote those loans in the event that the loan became a bad
debt. The DWP reserve has been released to the Credit Union reserves in the current financial year.

Movements of DWP Growth Fund
2013

2012

£

£

Balance as at 01 October

-

347,500

Grants Received

-

-

Allocated to revenue account income

-

-

Transferred to general Reserve as agreed by DWP

-

(347,500)

Balance as at 30 September

-

-

With the ending of the Growth Fund contract, the Fund balance has been transferred to Reserves but still shown separately as
recommended by the DWP.

4.3 DWP Assets Reserve

5

2013

2012

£

£

Balance as at 01 October

-

44,105

Grant Receipts

-

-

Transferred to Income statement

-

-

Transferred to general Reserve

-

(44,105)

Balance as at 30 September

-

-

Equipment & Computers

Land & Building

Total

£

£

£

As at 01 October 2012

496,496

649,103

1,145,599

Additions

45,172

176,226

221,398

As at 30 September 2013

541,668

825,329

1,366,997

288,994

-

288,994

Charge for the year

37,901

-

37,901

As at 30 September 2013

326,895

-

326,895

Net Book Value @
30 September 13

214,773

825,329

1,040,102

Net Book Value @
30 September 12

207,502

649,103

856,605

Fixed Assets

Costs

Depreciation
As at 01 October 2012
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London Community Credit Union Limited
Notes to the Financial Statements
For the Year Ended 30th September 2013
6

Debtors

Grants and Fees Receivables
Deposit on Purchase of Property

7

9

2012

£

£

86,471

97,464

-

185,893

86,471

283,357

2013

2012

£

£

1,509,082

2,572,509

Cash and Bank

Cash & Bank balances held

8

2013

Other Creditors
2013

2012

£

£

General creditors

39,050

81,372

Unallocated Credits

2,755

17,065

41,805

98,437

2013

2012

Investments

Investment Bank Account

£

£

1,243,496

630,068

2013

2012

10 Share Capital

Adult Shares

£

£

6,667,492

5,789,990

2013

2012

£

£

11 Proposed Dividends

Adult dividend

-

-

Junior dividend

999

1,014

999

1,014

-

350,620

12 Creditor Due after more than one year
Mortgage - The Co-operative Bank Plc

13 Related Party Transactions
All members of the committee are members of the Credit Union. They receive no remuneration for services and participate in
the activities of the Credit Union on the same terms as other members.

14 Corporation Tax
Charge for the Year
Under/(over)provided in previous years
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7,806

8,949

7,997

(13,528)

15,803

(4,579)

London Community Credit Union Limited
Notes to the Cash Flow Statement
For the Year Ended 30th September 2013
Notes

2013

£
Net Cash(Outflow) Inflow

1

Interest Received

2012

£

£

£

552,489

707,437

10,345

18,808

562,834

726,245

Net cash inflow before
investments & financing

Investment activities
Fixed Deposit Investment

(613,428)

(12,918)

Fixed Assets

(221,398)

(25,472)

Net cash inflow before financing
Dividend Paid
Corporation Tax Paid

(834,826)

(38,390)

(271,992)

687,855

-714

-782

-8,949

-

Financing
Increase in Shares

549,697

317,479

Mortgage

(350,620)

(22,390)

Increase in Loans Granted

(985,726)

(8,513)

Net Cash Inflow from Financing
Increase(Decrease) in Cash

2

-786,649

286,576

(1,068,304)

973,649

NOTES TO THE CASH FLOW STATEMENT
1. Reconciliation of deficit. Before tax to net cash inflow/(outflow)
Surplus/(Deficit) before Taxation
Add:

25,537

-162,556

(Increase)/ Decrease in Debtors

196,886

(208,306)

Depreciation

37,901

19,309

Bank Interest

(10,345)

(18,808)

Increase in Creditors

302,510

Net Cash Inflow

1,077,798
526,952

869,993

552,489

707,437

2. Analysis of Changes in Net Funds
Cash at Bank and in Hand

2,572,509

(1,063,427)

1,509,082
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Nominating
Committee Report
In accordance with the rules of credit union, the
nominating committee invited nominations for the
following vacant positions:

Board Of Directors
(Seven Vacancies)
1.
2.
3.
4.
5.
6.
7.

Samson Adeyemo- outgoing / not seeking re-election
Rouf Ahmed- outgoing/not seeking re-election
Grenville Bingham- outgoing /seeking re-election
Jamir Chowdhury- outgoing/seeking re-election
Glenda Fontaine- outgoing / not seeking re-election
Susan Gooding- outgoing /seeking re-election
Malcolm Swallow- outgoing /seeking re-election

Supervisory Committee
(Three Vacancies)
Credit Committee (One Vacancy)
1. Glenda Alexander- outgoing / not seeking re-election
New and Co-opted applicants
Stephen Backes - New
Peter Edwards - Co-opted
Katherine Hoare – Co-opted
Mohammed Mulla - New
The Nominating Committee held interviews on Saturday
15th March 2014 and on Wednesday 26th March 2014.
The panel was made up of Glenda Alexander, Diana
Collins, and Gareth Thomas.

Interview Results
Peter Edwards and Katherine Hoare were interviewed
and Co-opted during the year so another interview
was not required. Ms Gooding and Mr Swallow were
not interviewed but have indicated their intention to
seek re-election.
Mr Bingham and Mr Chowdhury were interviewed.
Mr Bingham gave a very good account of himself at
interview and had some very good ideas that he would
like to propose to the board and possibly take forward.
The panel recommend Mr Bingham to the board.
Mr Chowdhury was unable to reassure the panel that
he would be able to attend the board meetings on
a regular basis and on this basis the Nominating
Committee cannot recommend his application at
this time.
Mr Mulla and Mr Backes were both interviewed.
The panel was satisfied that they would be able to attend
meetings and that they had useful skills to contribute.
At the time of this report the Committee has been unable
to interview two of the persons seeking re-election. We
are not aware of any specific reasons that those persons
should not be re-elected.
The Nominating Committee would therefore wish to
propose nominees to the following positions on the
management committee.
•
•
•
•
•
•
•

Stephen Backes
Grenville Bingham
Peter Edwards
Susan Gooding
Katherine Hoare
Mohammed Mulla
Malcolm Swallow

Board Of Directors
There are seven (7) vacancies and the following
7 seven (7) individuals have been proposed to the
Annual General Meeting. There are 5 existing and 2 new
members offering a wide range of skills and experience.
•
•
•
•
•
•
•

Stephen Backes
Grenville Bingham
Peter Edwards
Susan Gooding
Katherine Hoare
Mohammed Mulla
Malcolm Swallow

Supervisory Committee
There are three vacancies, however no nominees.
The board will be asking the AGM to allow them to
co-opt members to the committee.

The Credit Committee
One vacancy and no nominations were received.
The board will be asking the AGM to allow them to
co-opt an additional member to the committee.
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Biography of Nominees
Stephen Backes has been very active in a wide variety
of voluntary works and his professional work includes
Project managing building works, Financial management
(projects up to 500k with multiple funding sources),
construction and engineering skills, supervision of
groups of up to 40 people, training and facilitating,
competent with excel and word on pc and apple.
Grenville Bingham Bingham is a university graduate
with qualifications in IT and psychology. His work
experience in the areas of management, marketing,
sales, and highly technical work in computing covers
both Europe and the USA. He has been responsible for
creating and growing several businesses and company
departments. Mr Bingham has supported the credit
union in a variety of ways, including being a board
member and vice president for over 7 years.
Peter Edwards is a researcher for a shadow Cabinet
Minister. He is a former financial journalist who worked
on regional daily papers, including City AM, for
seven years. He attended the universities of York and
Edinburgh and also currently sits on the board of London
homeless charity the Simon Community.

Recommendations,
Resolutions
& Motions
Distribution of Surplus
The Board is minded of its obligation to build the
Capital Reserves of the Credit Union and based on the
advice of the Auditors and the Management Team we
wish to resolve that no dividend payment should be
made to adult members for the period under review.
We however wish to propose an interest payment of 1%
for junior savers.

Auditors
Be it resolved that the firm of Appleby & Wood be
retained as Auditors.

Susan Gooding is a senior manager with over 30
years experience in local government for inner London
boroughs. Working mainly in Housing, Community
Partnerships, Commissioning and Economic
Regeneration, Susan has a strong track record of
addressing financial and social exclusion issues and of
managing change and delivering service improvements.
Susan has been a board member for three years and has
been involved in the loan strategy group and is currently
working on the LCCU business plan.
Katherine Hoare lives in Hackney and works as lawyer
at a law firm in the City of London. She specialises in
financial regulatory matters ( the rules of the Financial
Conduct Authority and the Prudential Regulatory Authority,
which regulates banks and credit unions). She is also a
trustee of a Stockwell women’s co-operative.
Mohammed Mulla has a BA (Hons) in accounting and
finance, he has over 15 months experience working on
anti money laundering projects ranging from transaction
monitoring, sanctions screening and reviewing KYC
documents. Through working on these projects he has
gained expertise in interpreting FCA codebooks and
interpreting this to managers in order to comply with UK
regulatory provisions. Other recent experience includes:
Managing the AML program for monitoring of partner
MSB’s (Money Service Businesses), training individuals
and hosting compliance meetings.
Malcolm Swallow has been a board member since
2008. He has worked and lived in East London for most
of his life. As a chartered accountant he is interested in
finance and also works locally. He strongly supports the
idea of community-based organisations.
Since joining the Board Malcolm has served as Treasurer,
and is currently Chairman of the Credit Union.
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London Community Credit Union
offers a range of services to its memebers
+
+
+
+
+
+
+

Saving
Current Account
Visa Debit & Cash Cards
Junior Account
Loans
Insurance
Online Banking

Visit us at one of our local branches:
Bethnal Green 473 Bethnal Green Road, London E2 9QH
Bow 570 Roman Road, London E3 5ES
Poplar 16 Vesey Path, London E14 6BT
Hackney 225 Mare Street, London E8 3QE

020 7729 9218
info@londoncu.co.uk
www.londoncu.co.uk
LCCU is regulated by the Financial Services Authority Ref: 213743, and subscribe to the Financial Services Compensation Scheme.

