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Message from

the President

Welcome to our very special
25th Anniversary edition of
our annual report.

I wanted to start with a little bit of history.
Did you know Plane Saver was born out of
the British Airways Trade Union movement?
All the initial Directors (including myself)
were shop stewards. I knew I wanted to be
involved right from the start in 1992 when
Graham Tomlin sent an email around
British Airways asking if anyone was
interested in setting up a Credit Union for

its staff. After initial training by Peter Bussey
from ABCUL, Plane Saver Credit Union was
launched in 1993.

1993 2018

At first, we didn't have an office, furniture or even computers but
with some “clever negotiating and borrowing”, determination to
succeed and BA's help we got up and running. We didn't have
any staff at first, so all the Board members worked during their
lunch hours and evenings in a little hut tucked away in the car
park. | think we were all amazed how quickly Plane Saver took
off. Our members liked the easy set-up and that money came
direct from their salaries. They didn't have to think about it.

As we celebrate our 25th year, not much has changed in that
we still go that extra mile for our members and we still help
people to save and provide affordable loans. | am proud to say
that this simple message has helped us to grow so that today
we are one of the largest Credit Unions in the UK. We shouldn’t
forget our founding members of course - without their support,
help and ambition we wouldn't be here today.

| would like to take this opportunity to thank all the Board of
Directors for their support, to our Chief Executive, Valerie, and
all our valued members of staff. Finally, | would like to thank
you, our members, because we wouldn't be here without your
continued support.

Here’s to the next 25 years!

lan Atkins

President

Plane Saver Credit Union
November 2018
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Message from the
Chief Executive
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These include:

» Lending a record £10 million to our members

» Introducing a “Pay Day Loan Payback” product to help those
who found themselves in trouble at the hands of Wonga'’s
demise earlier this year

« Being mindful of our customers’ needs and keeping our loan
interest rates low in a year that has seen household budgets
stretched. Actively encouraging our members to consolidate
their more expensive credit to give them more disposable
income when they needed it

» Participating in a Joining Forces event at Clarence House
initiated by the Duchess of Cornwall to raise the profile of
credit unions within the Armed Forces

» Being shortlisted for “Ethical Financial Services Provider of
the Year” at the Money Age 2018 Awards

Of course, this year we have had our challenges too. Growth
has not been easy; costs have been hard to contain and
return on investments remain stubbornly low. Ever increasing
regulation is also impacting our business model, governance
and profits.

Non-traditional finance companies are now leading the way with
up to date customer-focused innovations which helps to do what
we have always done but much quicker and more cost effectively.
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Iamdelighted to report that
the 2017-18 Financial Year
has seen many successes.

GDPR has had an impact too as we, like many other businesses,
have had to carry out a complete review of the information

we hold and seek permission to hold data from our 12,000
members. This year has seen the number of cyber related
attacks rise in the UK which impacts all businesses. Like most
companies, we are taking steps to protect your information

and have added the position of an IT and Information Security
Manager to our team. We have also had to continually stretch
and flex our resources to keep us up to speed with the number
and the never-ending demand of changes.

But | remain excited about the year ahead. There is much we
can look forward to; namely:

« The addition of further automation to our loan processes
which will see loan applications dealt with more efficiently

« Continuing to work closely with our MOD contacts with the
aim of making our military family more financially resilient

- Working with our traditional members to understand more
about their changing needs to create products and services
that best serve them

I'would like to take this opportunity to thank the team for their
hard work, commitment and dedication and to our members.
It is only with your continued support that we can carry on
providing affordable loans and easy access savings accounts
to those who need them.

Valerie Walwyn MSc
CEO

Plane Saver Credit Union
November 2018
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Highlights and

Key Statistics

The last twelve months have seen Plane Saver continue to make a difference
to the lives of our members and play an important role in the financial well-being

strategies of our various payroll partners.

Membership continues to grow within both the Airline and
Military sectors, with lending figures exceeding £10million
for the year, achieving a record figure for the month of June,
lending over £1.08million in a single month.

Lending remains a focus for our long-term strategy - after all,

interest charged on loans provides the main source of income.
So, although we are recognised as a not-for-profit, we do need
to continue to remain profitable to ensure future sustainability.

With the average household debt rising and the recent demise
of payday lender Wonga, it is imperative that people are aware
that credit unions can provide an ethical alternative when they
seek credit.

With the launch of our new Flexi Credit Loan, we aim to
provide an accessible, affordable alternative for those that may
have turned to payday lenders, or have high interest credit
cards or overdrafts.

Access to affordable credit remains a challenge for our military
members and Plane Saver now plays a pivotal role in helping to
shape military policy. In April 2018, Plane Saver was invited by
the Duchess of Cornwall to present to key military personnel at
Clarence House to raise awareness of the Armed Forces Credit
Union and some of the challenges faced by Service Personnel,
Veterans and their family members.

This hard work received further recognition with the news that
Plane Saver is shortlisted for ‘Ethical lender of the Year at the
Money Age Awards, with the winner to be announced later in
the year.

1993 2018
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At a glance: 2017/18

24%
Military linked
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12,297
Total members.
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1,655
New members.

£10,560,000

New loans issued.

£38,000,000

Total savings.

So what did this look like in: 1993/94
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Total members by
year end 1994.

100%
Airline, engineering
or transport linked

*% R

14

Founding members.

£286,000
New loans issued.

288,000
Total savings.
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Timeline
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to members

1997

Attracted attention from the Independent
on Sunday with the focus being on
setting up a CU and ethical finance

4,800 Members

2003

> Write up in The Sunday Times

2002

> PSCU becomes Version 1 Credit Union

2007

> www.planesaver.co.uk went live
providing members with better
accessibility
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PSCU breaks monthly lending record,
lending over £1,080,000 million in

one month (June 2018)

Plane Talking

Flane Saver /Summer 2009

Sweet 16:
Happy Birthday
Plane Saver!

7,000 Members
o

2008

2009

> We are sweet 16, with a 5% dividend
paid on savings

2010

> PSCU members vote to expand service
to all British CAA Registered Passenger
Airlines (January 2010)

> PSCU opens Terminal 5 Branch
(April 2010)

2011

> PSCU becomes Version 2 Credit Union
to allow larger lending

> Air Canada welcomes PSCU as an
employee benefit (April 2011)

> IAG welcomes PSCU as an employee
benefit (April 2011

> PSCU move to the new Head Office
June 201
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ARMED FORCES
COVENANT

INew base is a
credit to PSCU

By Salina Patel
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2013 2018

2012 2016
> PSCU members vote to expand > PSCU receives Armed Forces Covenent

service to Transportation Companies Bronze Award

(November 2010)

2017

2013

> United Airlines welcomes PSCU as
> Babcock welcomes PSCU as an an employee benefit January 2017)

employee benefit January 2013) AirTanker welcomes PSCU as an
> Avios welcomes PSCU as an employee employee benefit June 2017)

benefit (April 2013) > PSCU Awarded 5* Fairbanking Award

> Worldwide Flight Services welcomes

PSCU as an employee benefit July 2013) > Wereach 1000 members of the

Armed Forces
> American Airlines welcomes PSCU as
an employee benefit (September 2013)

2018
> We launch Payment Waiver at no cost
to our members > PSCU breaks monthly lending record,
lending over £1080000million in one
month (June 2018)
2015
> PSCU nominated for Ethical
> PSCU launches with MOD to provide Lender award

Credit Union services for Armed Forces
personnel (October 2015)
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“Plane Saver was formed in 1993 and born out of the Trade
Union in British Airways and initially it had 14 Directors
who were all shop stewards.

Plane Saver set amazing records for growth in membership
and lending. No other Credit Union achieved the degree of
exposure in the national media as Plane Saver did. Double
pages in the broadsheets and a whole page in the Guardian
meant that recruiting members was easy and weekly
restaurant stalls across BA offices at Heathrow and latterly
South Wales saw membership soar into the thousands.”

Graham Tomlin Founder Director
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“Plane Saver Credit Union was a godsend to us. Idon’t
know how we would have managed. It was an easy and
quick way to borrow and save. They are so friendly and
approachable. They helped us out at an incredibly difficult
time. When my husband died, they doubled my savings.”

Eilish Bye Founder Director

“British Airways gave us quite a lot of help, probably
because they could see what an asset it was to employees.
Within days people were coming forward to join and the
big selling factor was having money taken straight from
their wages each month. We were amazed by just how
quickly it took off and rapidly grew.”

Margaret Currie Founder Director

13
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AGM 2017/18

Standing Orders

The Annual General Meeting will commence at 6.30pm on Friday 7th December
2018 and the business meeting shall be completed by 7.30pm unless the Chairman
determines that an extension is in the best interests of the meeting for the running

of the business of the Credit Union.

1. Quorum

15 members shall constitute a Quorum.

2.Voting

Each member shall be entitled to one vote irrespective of his
shareholding in accordance with Rule 89.

3.Nominations and Election Committee

Nominations for the Board of Directors and the Supervisory
Committee shall be in writing and shall be signed by a proposer
and a seconder who must be members of the Credit Union and
also by the nominee to indicate their consent and willingness to
submit to any requirements of the Relevant Authority.

Nominations may be accepted from the floor if not enough
nominations have been received to fill all vacancies. Such
nominations, if duly seconded and the nominee is present to
provide their consent, shall be in order.

If for any election, the number of nominees does not exceed
the number of vacancies to be filled, a proposal to dispense
with the election procedure and to declare that all nominees
are duly elected may be proposed to the Annual General
Meeting. If such a proposal is carried by a majority vote of the
Members present at the meeting, the Chairman shall declare
that the nominees for that election are duly elected.

Elections to the Board of Directors and to the Supervisory
Committee shall be by majority vote and by secret ballot. A
Ballot Paper for the election to the Board and Supervisory
Committee will be distributed to each member at the AGM.

The appointment of the Auditor shall be by majority vote by a
show of hands.

4.Motions
Motions shall not be accepted from the floor.

Any motion must be moved by the proposer, who must be
present at the AGM when the motion is called. If the proposer is
absent when the motion is called, the motion shall be deemed
to have failed.

The proposer of a motion may speak for not more than three
minutes and shall have the right to reply before the motion is
put to the meeting for a vote.

Members are entitled to speak on any such motion and must
do so through the Chair.

All speakers to any motion shall have not more than two
minutes in which to make their contribution. The Chairman
shall have the right to decide at any time when a motion has
been sufficiently discussed and may put the motion to the
meeting giving the proposer the right to reply before doing so.

5.Miscellaneous

The Chairman of the Board shall be the Chairman of the
General Meeting. Where he/she is not available, it shall be the
Vice President.

Any matter to be decided upon by vote at the AGM shall,
unless otherwise expressly provided for by law or the Rules, be
decided upon by simple majority.
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AGM 2017/18
Agenda

Agenda
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8.
9.
10.
11.
12.
13.

1993
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Welcome, introduction and housekeeping

Guest Speaker - Alan Cross, British Airways
Verification of quorum and apologies

Minutes and matters arising from the 2016/17 AGM
Presidents Address

CEO’sreport

Reports

» Treasurer’sreport

« Auditor’s report and adoption of the annual accounts
 Internal Auditor’s report

 Dividend recommendation

Appointment of auditor

Motions

Honorarium

Election of Directors

CEO: Looking to the future

AOB and close of the meeting

2018

15
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Plane Saver Board and CEO

25th Anniversary 1993 - 2018

Dave Sharman Acting Treasurer

Dave moved to the UK in 2013 and since then

he has worked at British Airways in a number of
financial-management roles - most recently leading
British Airways’ overseas finance department.

Dave is a chartered member of Chartered
Accountants Australia & New Zealand, and first
become involved in the credit union movement
while running the audits of a number of New
Zealand-based credit unions. He is excited to be
involved in the governance of Plane Saver and the
opportunities the organisation has to further build
on its service offering to members.

Ian Atkins President

lan is a founder member of Plane Saver and

was thus involved even before the credit union’s
inception in May 1993. Over the years he has
served in numerous positions on the Plane Saver
board, including that of Treasurer, Vice President
and then President.

At the outset, lan was one of those who put in
time as a volunteer, dealing with general office
tasks to ensure the day-to-day running of the
operation as it got off the ground. With his wife,
Barbara, lan has been a committed foster carer
for some fifteen years and specialises in dealing
with the most difficult cases often shunned by
the less experienced.

lan is also on the Supervisory Committee of
ABCUL (Association of British Credit Unions) as

well as the London South East Credit Union Forum.

June Parsons Board Member

June has worked for British Airways in a variety
of roles for Finance, Sales, Marketing, Distribution,
Learning and Development, Recruitment,
Engineering and, latterly, HR. During her career
she has contributed to large project teams
managing major business change from designing
and facilitating leadership and management
programmes, managing volume and professional

recruitment campaigns and on-boarding
new colleagues to reporting on engineering
quality systems.

June is an associate member of the Chartered
Institute of Personnel and Development (CIPD)
and has an MBA from Lancaster Business School.

She enjoys sharing her skills, constantly learning
more about the Credit Union movement and being
part of the proactive Plane Saver team.

Valerie Walwyn CEO, Plane Saver
Credit Union

Valerie has over 30 years’ experience of working
across the private, public and voluntary sectors
in roles where she is primarily developing and
driving the business forward or leading the
organisation through change or transition.

Valerie is a natural leader, with bags of energy and
an unstinting commitment to meeting the needs
of her various stakeholders. Her work experience
is predominantly within the social sector, where
she uses her business acumen, common-sense
approach to resolving issues, and strong work
ethic to achieve the business objectives.

Her extensive experience and strong social ethos
are underpinned with a master’s degree (MSc)
in business management from the University of

Birmingham and various qualifications in leadership,

teaching, counselling and coaching. Valerie has
been approved by the Prudential Regulation
Authority under the Senior Managers Regime as
fit and proper to hold the position of CEO of Plane
Saver with delegated authority to run the day-to-
day business. She is a member of the Chartered
Banking Institute and a founder member of the
Centre for Community Finance Europe. Valerie is a
well-respected member of the ABCUL and works
closely with ABCUL and her peers on the ongoing
development of the credit union sector.

Nick Donovan Board Member

Currently a Campaign Director at Global Witness,
an anti-corruption organisation, Nick was previously
Assistant Director at the Royal British Legion
where, along with others, he campaigned for the
establishment of an Armed Forces Credit Union.

Nick also sat on the Royal British Legion’s risk
committee, which monitored risks through the
active management of a risk register. Previously, he
worked for 5 years at the Prime Minister’s Strategy
Unit and, during his military service, served in Irag
in a Royal Engineers bomb disposal team.

Roger Hardman Board Member

Roger joined the Plane Saver board in September
2016. Roger brings a wealth of experience with regard
to welfare within the Armed Forces. He is currently
Head of Welfare at SSAFA, the Armed Forces Charity.

Roger brings to Plane Saver a broad experience
from the public, private and not-for-profit sectors,
plus skills from the Armed Forces. He also brings
a deep knowledge of business psychology that
underpins his work. He is happy to use his drive
and determination make sure that Plane Saver
does well for every one of its members.

Dan Jobling Board Member

Daniel joined the Plane Saver board in September
2017. Daniel started his career within British Airways
Engineering in 1999, then as an IT Operations
Manager. Daniel’s fascination with technology

and how it can be used led him to a Digital
Transformation role within British Airways, which
evolved to his current position covering the whole
of the International Airlines Group.

Joy Maitland Vice President

Joy Maitland is a leadership development and
organisational excellence consultant, with a
wealth of senior-level business experience

and a track record for injecting teams and
organisations with vision, passion and energy;
helping to improve performance by identifying
and developing talent at all levels. As an executive
coach, she works with senior and mid-level
managers on critical development needs to
accelerate leadership, designs and implements
dynamic leadership development solutions, and
advises on broader operational activities.

Joy has worked with numerous world-leading
brands, including Cable & Wireless, 3M, Sony,
RBS and Credit Lyonnais. Inemmo was launched
in 2005 following her role as group director
operations within the FTSE 250 firm Taylor
Nelson Sofres.

Joy is a member of the Institute of Consulting
and the Association of Corporate Governance
Practitioners. She holds fellowships with the
Institute of Directors, the Institute of Leadership
& Management, the Chartered Management
Institute and the Institute of Training and
Occupational Learning.

Tom Wong [reasurer

Tom is a Qualified FCCA tax professional with

29 years’ experience working for in house tax
departments of some of the UK's largest companies
in different industries including airlines, UK utilities

and an international conglomerate. He left BA in
July this year after over 7 years as a Corporate and
Employment Taxes Manager.

Tom has worked with all levels of finance, treasury,
legal and company secretarial staff up to main
board level.
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Steve Warner Board Member

As a registered Social Work Manager, Steve is
passionate about empowering people; in particular
ensuring people are able to make informed
decisions regarding their financial well-being.

Steve has spent most of his 30-year career working
with the Armed Forces, delivering specialist welfare
support which includes working with bereaved

families and those recovering from significant
injuries. His current role involves policy development,
training and assurance of specialist welfare delivery.

Steve has a MSc from the University of Southampton
and BA(Hons) degree from Bournemouth University.
He lives in a village just outside Southampton

with his family and in his spare time he enjoys
outward bound activities including running, sailing,
mountaineering and skiing.

17
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Treasurer’s Report

Dave Sharman
Acting Treasurer

Looking at the year ahead, Plane Saver Credit Union faces many financial challenges
in this current uncertain climate, however we are confident that we can build on our
strong loan growth by focusing on targeted loan products and effective marketing
campaigns that offer our members great value and relevant loan products. In addition,
we are rigorously negotiating our key supplier contracts in order to limit increases in

our expenditure next year.

Bank of England - Capital Requirement

The Credit Union is regulated by the Prudential Regulation
Authority and the Financial Conduct Authority and we are
required to comply with regulation. The level of Capital
Reserves your credit union is required to set aside has been
increased from 8-10%.

Although most credit unions have difficulty meeting this

level of capital, | am pleased to report that your credit union
has Capital Reserves of over 13% which makes us one of the
strongest credit unions in the UK in terms of Capital Adequacy.

Interest Income and Loan Book

The macro economic environment continued to impact on
our financial performance this year. In order to respond to the
harsh financial landscape, our credit union had to be prudent
with its lending criteria to ensure loans were affordable for
members. Therefore, interest income fell by 6% from £2,173,708
to £2,041615 during the last financial year.

New loan performance was strong with approved loans showing
a 33% increase from £7958182 to £10,567,777, with our average
loan book also increasing by 2% over the period, despite
increased impairment costs. The average interest rate on loan
books fell from 10.6% to 95% for reasons as outlined above.

Despite this intervention many of our members continued to
struggle with job losses and the reduction in real income which
impacted on their financial resilience. A lot more members
entered bankruptcy, IVAs and various debt management plans.
This resulted in our impairment provision rising from £530,558
to £818,520 during the year. The Board also continued to provide
for bad and doubtful debts well above regulatory requirements
which demonstrates prudence and effective governance.

Administration and operating costs were up by £75003
(5.5%) from £1,360,654 to £1435,657 with the main increase
in the area of staff and temporary workers due to vacant
positions during the year. Our credit union has made significant
investments in our people and our future over the past year
due. This has involved the creation of new roles to help
drive performance, deliver an effective service and to meet
increasing regulatory and internal controls. This investment
will ensure we are robust enough to withstand any potential
impact of Brexit. No significant increases in staff numbers is
envisaged during the next financial year.

Dividends were £364,905 against £356,357 in 2017. This
expense included the dividend on Regular, Christmas and
Junior Savings approved at the 2017 AGM as well as interest
on Platinum and ISA Accounts - all of which were awarded a
return of 1.0%.

Profitability

Although our Balance Sheet remains strong, our profitability
has reduced from £197,242 in 2017 to £28405 in 2018 due to
the pressure of our reduced interest receivable, and the slight
rise in our administration and operating costs, as set out above.
We are confident that with our strong management and staff
base this trend will be reversed in the coming year.

Conclusion

Having reviewed our 2018 results and bearing in mind our solid
reserves position and projections for the year ahead, the Board
of Directors are pleased to recommend a dividend of 1.0% on
Regular, Christmas, and Junior Savings accounts, in line with
last year’s dividend.

I would like to thank the CEO, Management, staff and fellow
Directors of the credit union for their hard work in supporting
our members and look forward to seeing the credit union's
successes in years to come.
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Internal Audit Report

Steven Cunningham | Partner
Alexander Sloan

Alexander Sloan Accountants and Business Advisers carries out a programme
of Internal Audit on behalf of the Board of Directors of Plane Saver Credit Union.

We visit the Credit Union on a regular basis to carry out reviews
of the Credit Union’s controls and systems.

As part of our reviews we consider the Credit Union’s
compliance with legislation, PRA and FCA rules and the Credit
Union’'s own policies and procedures.

Following each review we provide a detailed report to the
Board on our findings and make recommendations where we
believe that improvements can be made to the efficiency or
effectiveness of processes in the Credit Union.

We work with a wide range of Credit Unions and make
recommendations on sector best practice where appropriate.

1993 2018
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With the changes to the Supervisory Committee during the
year we have carried out an increased number of internal audit
reviews compared to previous years.

In 2018 our reviews have focused on lending and arrears,
money laundering, governance and the Credit Union’s
compliance with the new General Data Protection Regulations
(GDPR). In addition, we have carried out a follow up review
which considered recommendations we had made in previous
years and reviewed the work that the Credit Union has carried
out in implementing changes.

We have agreed a detailed internal audit programme with the
Credit Union for 2018/19 which will cover members' deposits,
account maintenance, business recovery, risk management
and compliance.
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Report and Financial
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Plane Saver Annual Report 2017/2018

25th Anniversary 1993 - 2018

Plane Saver Credit Union Limited

Directors' Repor and Statameant of the Board of Direclors Responsibilifios
Farthe year ended 3dth Sepember 2018

Plane Saver Credit Union Limited

Independent Auditor's Report to the Members of Plaae Saver Credit Union Limited

The diaclors presant iheir report and the financial slalements of the credil union RKr the year ended 30
Saplambar 2014.
Principal activity

The Credit Lnion's principal activity is that of a credit union offering savings and loan opporunities to is members,

Resulls for tha year

Tha Credit LUnign's resulls are presented on page 4 and show tolal comprehensive income for the year of T28,405
(2017 £187.242).

Swatament of he Board of Directerz rasponsibilities

Under the Co-gperalive and Gommunity Beneht Societies Bcl 20114, a8 a registared society the Credit Linioe 15 regquired
o

- select suilable accounting policies and apply them consislenthy:

- state whether applicable accounting standards have been Giowed, subject to any malerial deparuras
dizclosed and explained in the Financial slatements;

- maka judgemants and estimates that ame reasonabla and prodent;, and

- prapare the fininancial slatamante an the going concern basgis unkyss i is inappropriate to presume that the
Credit Union will continue in business.

The Board of Directors is responsible for keeping proper accounling racards which disclose with reasonabls accuracy at
any tima the fnancial position of the Gredit Linign and to gnabla them 0 ensure that the financial stalements comply
with the Co-sperative and Community Benefit Societies Aot 2014, The Beard is also responsible for safaguarding tha
asaets of the Credit Union and hence for taking reasonrable sleps for the prolection and dateclion of fraud and other
inegularities.

Signed on hehalf of the Bea

St £ 7"

Direcior

Cpinion

We have sudited the Enancial skatements of Piane Saver Cradil Union Limited far Ihe year ended 30 Seplember
2018 which comprise the Stalement of Comprehensive income and Retained Earnings, Starlemant of Changes in
Equity, the Statement of Financial Position Lhe Stalentent of Cashilows and notes o fhe financia! stalemenis
in¢luding a summary of significant acceunting policies. The financial reporfing framework that has been applied
in {heir preparation is applicable law and Uniled Kingdom Accounling Standands, including FRS102 "The
Financial Reporfing Slandard applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted
Accounting Practice).

This report is made solely to the Credit Union's mermbers, as a body, in accordance wilh seclion 87(2% of the Co-
operative and Commenily Benefit Societies Act 2014, Cur audil work has been undertaken so lhat we might
state to the Credit Linion's members thoge matters we ang fagquired to slate W them in an auditor's report and for
no ather purpose. Ta Lhe fullest extent permitted by [aw, we do nol accept or assume esponsibility to anyone
olher than the Credit Union and the Credit Union's members as a body, for our audit work, for this report, or for
1he cpinions we have formed.

In ot apinian, the financial stalemenls:
giva & true and fair view of the state of the Credil Union's affairs as at 30 September 2078 and of if's

* income and expenditure for the year ended.

. have been properly prepared in accardance with Uniled Kingdom Generally Accepted Accounting
Fractice; and

. have been prepared in accordance with the requirements of 1he Cooperalive and Community Benefit

Societies Acl 2014 and the Credit Unions Act 1979,

Basis for opinion

We conducied our audit in accerdance with Intemational Standards on auditing (UK} (iISAs (UK and applicable
law. Our responsibilities under those standards ate further described in the Auditor's mesponsibilities for the
audit of the financial statements section of our report. We are independent of Ihe Credit Union in accordance
with the sthical requiremenls that are relevant to our audit of the financtal stalements in the UK, including the
FRC's Ethigal Standard, and we have fulfilled our other ethical responsibilities in ascordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and appropriade 1o provide a
basis for our cpinion.

Coencluslons relating te going concern

We have nothing to report to you in respect of the following matiers in refation to which the 1SAs (UKD reguire us
to report to you where:

the Boand’s use of the going conderm basis of scoounting in the preparation of the financial

* statements is nol apprapriate; or
the Board have not disclosed in the financial stalements any denlified materal uncertainties that
- may cast significant doubt about the Cradit Union's abilily to continue ta adopt the gaing concem

basis of accounting for a period of at ksast twelve months from Lhe date wher the financial
statements are authorized for issue,
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Plane Saver Credit Union Limited

independent Audltar's Reporl o the Mambers of Plane Saver Credit Union Limited

25th Anniversary 1993 - 2018

Plane Saver Credit Union Limited

Independent Audilar's Report to the Members of Plane Saver Credit Union Limited

Cther Information

The olher informalion comprises the information included in the annuai report, other than the financial
statemenis and our auditor's report thereen. The Board is responsible lor the other information. Our opinion on
lhe financial statements does not cover the other informalion and, except to the exient atherwise axplicitly stated
in aur report, we do hot express any Form of assurance conclusion Lhereon,

In connection with our audit of the: financial slatements our respansibility is to read Lhe other information and, in
doing so, consider whether the other information is materially inconsislent with the financial stalements or our
knowledge obfained in the audit or olherwise appears to be materially misalated. |[Fwe idantify such material
incensistencies or apparent material misstatements, we are required to determine whether them is a material
misstalemeant in {he finangeial dtatemeants or 8 material misstalement of the other informalion. If, baseaq on the
work we have performed, we conclude that there is 2 malerial misslatemerd of this other information, we are
required to report that fact,

¥v¥e have nothing to repert in this regard.
COpinions on olher matlers prescribed by the Cocperative and Community Benefit Socistios Act 2014
In our opinion, based on the work underdaken in the courss of the audil;

the information given in the Board's report for the financial year for which the financial slatemenls are
prepared is congistent with the financial statements.

Matters on which we are required to report by excaplion

We have nothing to report in respect of the following matters in refation to which Cooperative and Community
Eenefit Societies Acl 2014 requires us to report to you if, in cur apinion:

proper books of acenunt have not been kept by the Credit Union in accordance with the requirements

. of the legislation;
& satisfactory systern of contral over transacdtions has no been maintained by the Credit Union in

. aceomlance with the requirements of tha legislation; or

. the revenue account or the other accounts (if any) to which our repord relztes and the balance sheet
are not in agreement with the books of account of the Credil Union: or

- we have not received all the information 2nd explanalions we requiré for our audit,

Responsibilities of the Beard

As explained mare fully in the Statement of Board's Responsibililies set 0w on page 2 |, the Board are
responsible for the preparalion of the financial slaternents and for being salisfied that they give a true and fair
view, and for such internal centrol as the Board determine is necessary to enable the preparation of financial
slatements that are free from makerial misstatement, whether dus o fraud or error.

In preparing tha financial stalements, the Board are responsible for assessing the Credil Union's ability to
conlinue as a going concern, disclasing, as applicable, matiers related lo going concern and using the gaing
concern basis of accounting unless the Board sither intend Lo Eguidate the Credit Union or to cease operations,
or have no realistic alternative but to do so.

24

Auditor’s responsibilities for the audit of the financial statementa

Oor objeclives are to obtain reasonable assurance aboul whelhear the financial staterments as a whole are free
from material misslatement, whether dus to frawd or emor, and {0 issue an auditer's report that includes our
opinion. Reasonable assuranca is a high level of assurance, but is not 2 guarantee thal an audit conducted in
accordance with 1545 (UK} will always detecl 2 material misstatement when it exists. Misstaiements can arisa
from frawd or arcor and are considered material o, individually or in the agoregate, they could reasonabily be
expected toinfluence the economic decisions of usars laken on the basis of hese linancial slatements.

A further description of our responsibilities for Lhe audil of the financial stalemenits is located on tha Financial
Reparting Council's web-site at www frc.org.ukfaudilorsresponsibililies. This description farms part of our
auditor's report.

5ot amdh S drlen

Beaver and Struthers, Statutory Auditor
5t. George's House

215/219 Chaster Road

Manchasler

M15 4JE

Date: {5 [{. |F
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25th Anniversary 1993 - 2018

Plane Saver Credit Union Limited

Stakement of Comprehansive neame
Far tha year ended 30th Seplember 2018

Plane Saver Credit Union Limited

Staternant of Financial Posétion
A5 at 30th September 2018

2018 2017

Note £ E

Loan interest and similar income receivable 4 2,041 615 2,289 874
Loan interest rebate - {116,168)
Interest payabls 5 {364,205) {356,350
MNet interast incoma 1,876,710 1,817,351
Fees and commissions receivable ] 957 787
Fees and commissions payable (1,860) (B11}
(903) 176

Other income ba 69,649 31,424
Tolai net Income 1,745,456 1,848 547
Administration expenses E: {1,252 604) {1,128,483)
Othar operating expenses Ba (183,053} (231 171)
Deprecigtion and amorlisation 13 {23,469} {22 058)
Donations (20) {5,500)
impaired losses on loans Lo members 11b {237,906} {241 738}
Surplus before taxation 48,404 218,997
Taxation 10 {19,099) {21,755
Tolal comprehensive income 28,405 197,242

Thara ara no other items of comprehensive income other than reported above.

There iz no difference batwean the result transferred io reserve above and its historica! cost
equivalent,

The financial statements were appraved, and authorised for issue, by the Board and signed on ils

behalf by

Director

Directcrjr'{;,
Director /\l)/%_\f%

Y

Date of approvar: 13 Kigvewhaor 2010¢°

The notes on pages 30 to 41 form part of these financial statements

2018 2017
ASSETS Note £ £
Cash, cash equivalants, fiquid deposits,
lnans and advances 1o hanks 17 22,179,534 25,505 700
Leans and advances o members 11 20,372 692 18,178,132
Tangible fixed assets 13 504,045 477,605
Frepayments and accrued income 73,930 85678
Total assets 44,135,251 45218412
LIABILITIES
Subscribed capital - regayable on demand 12 318,056,278 39,140,748
Other payabies 14 155,015 182,710
38,211,293 39,322 859
Retained garnings
Resarves 15 5,923,958 5 895,553
Total liakilities and resarves 44,135,251 45 218,412

The financial stataments were approved, and authorsed far issus, by the Board and signed on its
behaif by:

Director A e AN
Direntoru.: jmf:j)—j

Data of approval. 1R Novembar Doy

The notes on pages 30 to 41 form part of these financial statements
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Plane Saver Credit Union Limited

Statement of Changes in Equity
Fer ihe year ended 3th September 2018

&3 at 1st October 2017
Taotal comprehensive income for the year

As at 30th September 2018

The notes on pages 30 to 41 form part of these financial statements

2018 2017
E E
5895553 5693311
28,405 197 242
"5923958 5895553

25th Anniversary 1993 - 2018

Plane Saver Credit Union Limited

Statement of Cashflows
For the year endad 30th Septamber 2018
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Cash flows from operating activities

Surpluz before taxation
Adjustment for non-cash items
Dividends paid
Loan interest charged
Depreciation
Impaired [osses

Movements in:
Debiors
Other payables

Cash flows from changes in operating assets
and liabilities

Cash inflow from subscribed capital

Cash outflow fram repaid capital

MNesw loans to members

Repayment of loans and interest by members

Taxation paid

Net cash flow from operating actlvities

Cash flows from investing activitiea
Fixed assels additions

Net cash flow from investing activities
Net increase in cash and cash equivalents
Cash and cash equivalent at beginning of year

Cash and cash equivalent at end of year

The notes on pages 30 to 41 form part of these financial statements

NHate

12
Ti¢

12
1b

{a}

(b)

12

12
1Mc
Mc

(c)

{arb+c)

13

(c}

{at+b+c+d)

17

2018 2017
£ £

48,404 218,997
364,905 356,357
{1,933,491) (2,064,932}
23,469 22,058
287,962 318,641
{1,208,751) (1,148 879)
{18,305) (6,749)
(26,484) (33.879)
(44,789) {40,628)
23,067,206 22,391,420
{(24,515,982)  {21,971,766)
{10,567,777) (7,958,182)
11,019,746 10,008,060
(996,807) 2,466,532
(21,210) {26,023)
(1,018,017) 2 439,600
(2,271,557) 1,250,102
{54,609) (31,898)
(54,609} (31,898)
(2,326,166} 1,218,204
25,505,700 24,287 496
23,179,534 25,505,700
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Flane Saver Credit Union Limited

Motes to the financial slEEemeants
For the year ended 30th September 2018

25th Anniversary 1993 - 2018

Legal and regulatory framewerk

The Credit Union is a society registered under the Co-operafive and Provident Societies Act
1865, whose principal activity is to operate as a credit uniom, within the meaning of the Credit
Unipn Act 1979, The Credit Union has registered with the Financial Condeuct Authonity under
the provisions of the Financial Sendces and Markets Acl 2000,

In accordance with the regulatory enviroment foe eredit wnions, deposits from members can be
made by subsciption for edeemable shares, daferred shares and interesh-bearning shares, At
present the Credit Union has only issued redesmable shames.

Accounting policles

Basis of preparatlon

Thase financial statemenls have bean praparsd in accordance wilh FRS 102 the Financial
Repoarting Slandard applicable in the UK and the Republic of Ireland.

The financial statemants are prepared on he historic cost basis.

Going concers

The financial statermants are prepared ort & gaing concarm basis.

Income

Laan interest receivable and simitar income. Interest on both leans {o membars and loans o

banks (i.&. cash and equivalents held on daposit with other financial institutions) is recognised
using the sflective interest method and is cafculated and accrusd on a daily basis.

Fees and commissiong receivable: Fees and charges either accrue evenly over the year or
arise in conneclion with a specific transaction. Income relating to a specific transaclion is
recogrised when the fransaction is compliete

Other income: Other income is recognised either avenly ovet the penod 1o which it relates or
when the transaclion is complete.

Tangible flxed assats

Fiwod gssels are stated at cost. Cost includes expendilure that is direclly atribuleble o the
aquisition of the assat.

Depreciation an each item of fixed assets is provided on straight line basis over its astimated
useful ife as follows;

Office and compuler equipment
Land and buildings

25% per annum on cost
2 5% per annurm on cosk

Plane Saver Credit Union Limited

Malas to the financial statermenta
For the year ended 30th September 2018

30

2

Accounting policies (continusd)
Cazh and cash equivalents

Cash and cash equivalents represent cash on hand and l0ans and advances o banks (ia,
cash deposited with banks with shart-term malority).

Deferred grante and funding ! revenus sontributions

Deferred granis in respoct of capital expendilure are credided o the income and
expenditure account over the estimated useht life of the relevant iixed assels, Doferred
grants and funding in respect of reveanue items are credited to tha income and axpandilurs
account over the peried to which they relate or to match the relevant expendilure. Any
grants ¢ lunding shown in the balance sheet represent the grants / funding receivable Lo
date less the amount 5o far credited o the incomse and expanditunra accouwnt.

Financial agsals - Loans and agdvances to members

Loans to members ame financial agsel with fwed or determinable payments. Loans are
made to members for providenl or productive purposes on such security (or without
sacurity} and Erms as the rules of the Credit Dvion provide, Loans are recogrised when
cash is advanced to memberz and measured al amorised cost using the effective intarest
mathed,

Tha Credit Union does nat transfer loans to third panties.

Impalrment of financial assaia

The Smedit Lnion assesses, at each balante sheet date, if there is objective evidence that
any of its loans to mambers are impairad. Tha loan are assessed collectively in groups that
share similar characteristics, because no loans are individuglly significant, if doring the year
there is objective avidence that any individuzal loan is impaiced then a separate loss will be
recoganisad.

Financial llabillties - subscribad capital

Memberz' sharshaldings in the Credit Union are redesmahbla and therefore are classified as
financial liabilities, and defined as subscribed capital,

Retained earnings

Relained garnings are the audited accumufated suipuses or dehcits, or hath, of the Credit
Union after payment of lax and dividends.

Thera arg byvo components within retained eamings:

Slatulory reserves: Each year a credit union must transfer 20% of any surplus after ax o
ils statutory reserve until the reserve stands at 10% of total assels or other risk based
crileria as defned by the regulator. A credit union may nof transfer from its slawilory
razarve whera its statutory resene stands at less than 107 of total assets o as othervise
defined by the regulatar.

Volunkary reserve: Retained sarnings nat applied to stalutory resenves are for the purpose
of absorbing unexpected losses, the payment of dividends and enabling extracmdinary
gxpenditurs.

31



Plane Saver Annual Report 2017/2018 25th Anniversary 1993 - 2018

Plane Saver Credit Union Limited Flane Saver Credit Union Limited
Moles 1o the financial statements Wotes to the financial stafements
Far the year ended 30th September 2018 For lhe year ended 30th September 2018
3 The use of estimates and judgements G Fees and commissions receivable
. . . . . ) ] 2018 2017
The preparaticn of financial statements requires the use of certain accounting estimates. It alsc £ £
reguires the Directors ta exercise judgement in applying the Credit Union's accounting policies.
The arsa where assumptions, judgements and estimates are most significant to the financial .
statemenis is discussed below. Insurance comrnission g?% ;g;
Impaired losses on loans to members &a Other income
Impaired losses on loans to members are delermined after specifically reviewing all loans in 2018 2017
arrears. The criteria used is whether the [aan will be paid in the mediem term and whether there £ £
i% @ regular pattern of repayments,
Lattery administration 7,250 31,420
CUMA rebate 43,650 -
4 Loan inlerest receivable and similar income Cther 18,748 -
69,649 31,420
2018 2017 -
E £
7 Experises
Loan interest receivable from members 1,933,491 2,181,098
Bank interest recaivable an cash and liguid deposits 108,124 108,776 2018 2017
Total Iean interest receivabla and similar ingome 2041815 2,285,874 E E
Adminigtration expenses 8 1,252 604 1,129,483
5 Intarest expense Other aperating expenses Ba 183,053 231,171
Depreciation and amortisation 14 23,469 22,068
1,459,126 1,382,712
interest expense is the dividend paid to members for the prior year, The dividend is formally
proposed by the Directors after the year end and is confirmed at the following AGM. As a result 8 Administrative expensss
it does not represent a liability 2t the balance sheet date unfess thers is & formal commitment at P 2018 2017
that ime. Tha Cradit Union has no interest bearing shares. Any donations made are sxpenssd, £ £
2'“?_ 2“1; Employment costs 9b 644,351 524,526
Recruitment and agency staff 03,237 83,047
.. ] Staff training 20,325 8,086
Dividend pald during the year 364,905 356,357 Directars' expenses 7,571 21,810
Auditor's remuneration gb 9,443 8,096
Dividend rate: Internal audit fees 17,434 12,363
Ordinary share accounts 1.00% 1.00% Telephone and postags 18,577 23,444
ISAs 1.00% 1.00% Computer maintenance 44,092 32,586
Platinurm accounts 1.00% 1.00% Legal and professional 63,896 60,901
Xmas shares 1.00% 1.00% Office expensss 65,842 53,812
Juniar savers 1.00% 1.00% Printing, stationery and publicity 63,483 F2257
Othar insurance 2,064 10,256
Conference and meelings 32,5485 30,577
Honoraria 2,040 2,000
Credit agency fees 52,778 12,681
Fayment waiver 100,210 162141

1,252,604 1,129,483
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Plane Saver Credit Union Limited Plane Saver Credit Union Limited
Notes to the financial statements Nates to tha financial statements
Faor the year ended 30th September 2018 For the year ended 30th September 2018

10 Taxation

8a Other operating expenses

Other aperating expenses comprise the costs of regulatory and financial management costs. Under section 487 of the Corporation Taxes Act 1588 lhe credit union is onfy liable for UK corporation
tax on income from the investment of its surplus funds.
2018 2017
£ £ 2018 2017
Cast of aocupying offices [excluding depreciation) E E
Rent and internet costs 7,748 31,4913.
Uk corporation tax at 18% (2017 20%). 20,544 21,756
(Ower} provision in pricr year {545) -
Regulatory and financial managemnent costs 15,989 21,755
FCA and FRA fees 2,768 22,942
CUMA mutual insurange 140,554 147,803
ABCUL dues 15,532 13,173
Fidetity insurance 16,453 15655 11 Credit risk disclosure - Total loans for regulatory purposes
175,305 168,673
Total 183,053 231171 o
_— The Cradit Linian does not offer mortgages and as a result most loans are unsecurad, axcapt that thers
are resirictions on the extent to which boreowers may withdraw their savings whilst loans are ouststanding.
3b Auditors remuneration 2018 2017
E £ The limit on how much may be barrowed by each member is 1.5% of total shares of the credit unicn.
AuditFees 8,340 6,498 The average smount borrowed by individual members in the financial year was £3.484. For the previous
Underprovision in prior year 809 2,540 ar the averane was £3.548
9,149 9,096 ye ge Was 3,599,
The carrying ameunt of the leans to members reprasents the Credit Union's maximum exposure to credit
9 Employees and smplayment costs risk. The following table provides infarmation on the credit quailly of loan repayments.
9a Humber of employees
The average monthly number of employees during 1he year were:
2018 2017
E £
GHice staf 25 20
9h Employment costs 2018 2017
13 E
Wanes and salaries 573,055 470,627
Social security costs 55,163 45913
Paymerts to defined contribution pension schemes 16,133 1,986
Cumpensation for loss of office - 6,000
Total employment costs 634,351 524,526
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Plane Saver Credit Union Limited Plane Saver Credit Union Limited

Motes to the financial statements
For the year endad 30th September 2018

Motes o the financial statements
For the year ended 30th September 2018

11 Cradit risk disclosure - Total loans for regulatory purposes {continued) 416 Impairment losses recognised for the year

Due to the change in regulations, the impaired debts ever 12 months are no lenger automatically

) . S . 2018 2017
written off, and instead carried forward as part of the impairment provizion. c ¢
2018 2017 Impairment of individual financtal assets - 23070
Amount  Proportion Amount Proportion Increase in impairment allowances during the year 287,962 295 571
£ v, ¢ o 287,962 318,641
Reversal of impairment where debts recoverad (50,055) (76,903}
Arroars anaysis: Taotal impairment losses recognised for the year — 237 206 241,733
Mot yet past due 19,712,314 83.02% 18475022 H3.74%
Up to 3 months past due 605,943 2 B6% 714,385 3.62%
Between 3 and § months past due 180,737 0.90% 195,943 0.99%
Between 6 and 9 months past due 176,203 0.33% 52424 0.47% 11¢  Loans and advances to mambers - movements during the year
Belwezn 2 and 12 monihs past dug 70,617 0.33% 80,829 0.45%
Over 1 year past dus 435,398 2.05% 141 087 0.72% 2018 M7
£ L
21,191,212 f00% 19,709,650 1005%%
As at 1 October 2017 15,709,620 18,714,706
) Advanced during the year 10,567 777 7,858,182
Impairment allowance 1818,520) {530,508) Inlerest charged 1,933,491 2 064,932
— —_— Repaid during the year {11,019,746) {10,005,0660)
Total carring value of loans 20,372,692 19,179,132 Loans written off during the year ) (23.070)
A5 at 30 Septermnber 2018 21,191,212 19,709,690
Factors that ara cansiderad in determining whether lsans are impaired are discussed in Note 3. ==
Ma  Allowance account for impajrment losses 12 Subscribed capital and juniors' deposits - movements during the year
2018 2017 2018 2017
¢ £ E E
As at 1 Octobar 2017 530,558 234,987 As at 1 October 2017 39,140,149 38,264,138
increasa in allowance losses in the year 287,962 295,571 Received during the year 23,067,206 22391 420
As at 30 September 2018 B18,520 530,558 Dividends paid during the year 364,905 356,357
Repaid during the year §24,515,982) £21,571,768)
As at 30 Septernber 2018 38,056,278 39,140,149

36
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Plane Saver Credit Union Limited

Meolas to the financizl statements
For the year ended 30th Septernbar 2018

25th Anniversary 1993 - 2018

12a

13

14

15

Suhscribed capilal and juniors’ deposits - breakdown

Members” shareholdings
Junior deposits

Tangtble Fixed Assels

Cost

At 1 Oclober 2017
Addilions

Dizpogals

At 30 September 2018

Depraclation

At 1 October 2017
Charge for the year
Cisposals

AE 30 September 2018

MNat book value
At 30 Beptamber 2018

At 30 September 207

Clher payables

Expense accruals and other creditors
UK Carporation Tax

Reaarves

At 1 Qclober 2017
Comprehensiva surplus for the year

Transfer belween resernes
At 30 September 2018

Plane Saver Credit Union Limited

Motes to the financial statements
For the year ended 30th Septembear 2013

2018 2017

£ £

37,589,525 39,002 120

£6,753 48,020

38,058,278 49,140 14

Landand  Office and Total
Buildings Compuler
Equipment

£ £ £

509,541 146,445 655,987

14,5895 40,014 54,609

524 136 186,480 710 586

88127 108 855 176,082

7.529 15,940 23 46D

76,656 124,805 201,551

47,480 61,565 508,045

440,414 37,4891 477,905

2018 2y

£ £

134.4T1 164,855

20,544 21,785

155,015 182,710

Statutory Voluntary Total
Reserve Resarve

E £ £

2,258 73d 3.636 818 5895553

] 28 405 28,405

78,6665 {75,680) -
2,337,400 3,586,558 5,523,958
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Additional financial instrument disclosures

Financial risk management

The Credit Union manages its subscribed capital and members' loans so that it earns income from
the margin between interest receivahble and interesl payable,

The main financial risks arising from the Credit Union's activilies are credit risk, liquidity risk and
interest rate risk. The Hoard reviews and agrees policies for managing sach of these risks, which
are summansed below,

Cradit risk: Cradit risk is the risk that & borrowsr will default an Iheir contractual obligalion relating
to paymenls to the Credit Unian, resulting in financial loss. In order to manage this risk the Board
approves the Credit Union's lending palicy, and all changes to it. All loan appiications are assessed
with referancs to the lending policy in force at the time. Subssquently loans are regutarly reviewed
for any factors that may indicate that the likelthood of repayment has changed. The Cradit Union
@lso monitors its banking arrangements on a regular basis.

Liquidity risk: The Credit Union's policy is o maintain sufficient funds in liquid form at all times to
ensure that it can mest itz liabiities as they fall due. The objeclive of the Gredit Union's liquidity
policy is to smocth the mismatches between maturing assels and liabilities to provide a degree of
protection against any unexpacted developments Lhat may arize. Shorl-term payables are noted in
the financial liabilities. The subscribed capital and juniors’ deposits are payable on demand.

Market Risk: Market risk is generally comprised of only interest rate risk. The Credil Union is not
exposed to any form of currency risk or other price risk.

Interest rate risk: The Credit Union's main interesl rate risk arises from differences betwaen the
interest rate exposures on receivables and payables that form an integrad part of a Credit Union's
operations. The Cradit Union considers rates of interest receivable when deciding on the dividend
rate payable on subscribed capital.
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Interest rate risk disclosure

The following table shows the average interest rates applicable to relevam financial assets and financial

lizbilitias,
2018 2017
Average Average
interest interast
Amount rate Amount rate
E % E %
Financial assels
Loans to members 21,191,212 9.45% 19,705,690 11 06%
Firrancial liabilties
Subscribed capital and junior deposits 38,066,278 .865% 39,140,149 0.91%

Llguidity risk disclosures

Excluding short term other payables, as noted in the balance sheat, the cradit union's financial labiities, the

sukiscribed capital, are repayable on demand.

Fair value of financlal instruments

The credit unicn does nat hald any financial instruments at fair vatue,

Cash and cash #gulvalents

2018

E

Lpans and advances to banks 23,179,534
Less: amounts maturing after three meonths (4,123,490}
19,056,044

Post balance sheet events

Thare are no material events alter the balance sheet date to disclose,

2017
£
25,505,700

{4,052 724)
21,412 806
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Contingent liabilities

The Credit Union participates in the Financial Services Compensation Scheme (FSCS) and therefore
has @ contingent kability, which cannat be quantified, in respect of contributions to the FSCS, as
required by the Financisl Services and Markets Acl 2000. The Financiat Canduct Authority (FCA) had
provided details of how the calculation of next yaar's contribulion towards the FSC5 will be calculated
and full provision has bean included for this liability in the period to which it relates. However this is
subject to future changes in the interest rates and levels of deposits held by UK deposit takers.
Therefore there is inherent uncartainty regarding the tolality of the levy the Credit Union will hawe to

pay.

Related party transactions

During the year 28 {2017 - 34) members of the Board, staff and management leam and 13 (2017 -
25} of their close family members had shares or loans within the Gredit Lnion,

None of the dirsetors, or close family membears of sither the directors or sta, have any preferential
terms on their loans or shares,

Staff members have no praferential treafment on their shares but may apply for an unsecured loan of
3.3% imerest but cannct take part in any decision making in respect of the loan application,
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