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THAMESBANK CREDIT UNION LIMITED

Year Ended 30th Sentembeyr 2021

cingy’ Hoenort

The directors present halr annual report on the aiffairs of the Credit Union, together with the acoounis
and audiiors’ report for the vear.

Prineipal activities

The principal activities of the Credit Union are these of a Cred

Icncﬁzw sums yo i‘L nembers, with the objocts of promoting thr
redit for (heir benefit &t a foir end reasonable rate of interest.

Union, acceptin

t
ft arnongst i1 7 EL

i
i

of Uperations and Dividends
The results for the vear are as shown in the altached zocounis, as are movemenis in ihe Credit Usnion's

fixed zssets.

eeinies nf Snnagement

The diractors during the year were:

Huleesh Malhowa - Chair

Paul Oppe ~ Viee Chair

Micheolas Dowler ~ Treasurer

Edward de Waul « Seeretary (appoxmcu 14712120}

lavaa Sathyanarayanan {resigned 15/3/21)

Stephen Leffey {resigned 14/11/20)

Sarah Gardner (resigned 20/9/21}

Carys Davies (resigned 1373/21)

Indrabir Gilf (resizned 1977/21)

Seefana del Zompo (appoluted 14/12/30)

Carlo Malka (appointed 14/12/20, resigned Z8/2/213
Taz Vizdes (appointed 14712420, resigned 19/7/21)
Sandra Kaukreie tappointed 14/12/20, resigned 13/127213
Babrina Nandkishore (appointed 18/1/721, resigned 13/12/21)

fan Dosier (anpointed 19/7/21;

The c’.i--aatm-< ars respoﬁsibis i' or g 1:—-:pw 'hﬁ the mmuai Rcm)-"t :-J.nd the ﬂna"wiai siatements in aesordancs with

Jo-operative and Compmunity Benefit Act law and Cradit Union law requires the direciors io prepare Gnancisl
aterpents for sach financial year which give 2 true and fair view of the state o Jf affairs of the crodit union and G’E the
<ss of meome over expendimme of the eredit union for that peviod. In preparing those Snancis! statements, o

v

direciors are reguired to

- select suitable accounting poticizs and then apply them consisiently;
are reasonable and prudent;

-~ THIK
- state whether applicable accounting standards have besn followed subject 1 any maerial
departures disclosed and explained in the fnandial statements;

- propare the {nanclal staemenis on the going concern basis unless it is tnappropriate o

presume that the credit union will contimue in business.

el

The dircciors ave regponsible fuor keeping proper accounting recoids which disclose with reagonable securacy at apy
iime the financial pesition of the scciety and to enable themt to ¢nsure that (he fnancial statoments comply with the Co-
operative and Community Bensfil Act Socisties 2014, Thoy are wls6 responsibls [or safeguarding the asses of the

f i

credit union and bence for taking veasonable steps for the prevention and detection of fraud sad other irregularities.

it in ['ormeui@n of which the credit union's

The directors canfirm that so far as hey ave aware, there is no televa
auciiors are unaware, They have taken ali the steps that they Ouffl”’t o have taken as rc_uL ors in order 10 malic
suditors are aware of thay

themselves gware of any relovant audit information and o estabiish that the credit w

infrrmatian,

; s, PWIH Accountancy Limiied, have indicsted their willingness 1o acoept re-anpoiniment under
rhe provisions of the Co-operative and Comraunity Benefit Societizs Act 2012 and the Cradit Unions

Signed on behalf of the Directors: ’
§wi 5 J@ \

Paul Oppe - Deputy Chair '
15 / 3 [ho ik

Date
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THAMESBANK CREDIT UNION LIMITED
Year Ended 30th September 2021

Independent Auditors’ Report to the members of Thamesbank Cradit Union Limited

Opinicn

We have audited the financial statements of T

eptember 2021 which comprise the Revenus
mcluding a sumimary of significant accounting
their preparation is apy
Stamaru 102 The Fin
Generally Accepted

e v;eg;,n aa,-

1i c:ab e law cmd L*me

This report is m aJe sol “y w the society’s members, 25 2 body, in accordmm with section 63 ofthe C
Communily Benefi
members thoss matters we are required 1o state to them In an -udéter s report and §or no other purpost

extent permitted by law, we 4o not accept or ase
members as a body, for our andit work, for thi

smvone other than the so

s we have formed.

SSTis:
view of the state of the Credit 1

s affairs as at 30th Septernbe

1 the period then ended; and

3

nce with the recuirements of th

rgar : Co-operative and C«
dit Union's Act 1979

S

We conducted our audit in acr“‘*dmce with International Standards on Auditing (UK) (ISAz (Ul
ibilit those standards are further described in the Auditor’s responsibil
the financial siatements section of our report. We are independemﬁ of ?L‘me society in accarﬁapm
requirements that are re%e nt o our audit of the ﬁﬂamiaz s‘f:mﬂ in the UK, including the
Standard, and we | ur other ethical respon I cordance with thess reg
that the andit evidence we have obtained is sufficient a‘ﬂc“ﬁ an‘;a:romﬂa o provide a basis for

Conelusions relafing to g@ﬁ. COnRCErn
We have not

Pt |

hing to report in respect of the following matters in relation to which the ISAs (UK reg
to vou where:
the directors' use of the going concern basis of accounting in the
appropriate; or

The directors are responsibie for the other inf 5. The other information comprises the in
*s report thereon. Our o
gxtent otherwise explicitly

don with our audit of the

statements

T
do not EX0rEss any formn of assuran

responsibility is 1o read the oﬁaer nformation and. in -"f"rrn~ , consider whether the other ind
inconsisient wit financiai statermnents or our kaowle! biained | h‘* audit or otherwise a

misstated. If we identify such material inconsistencies or pparent meterial misstatements, we

getermine whether there is a2 material misstatement in the
information. I, based on the work we have parformed

fac

information, we are required o report that fact.

We have nothing to report in this regarc.

B




THAMESBANK CREDIT UNION LIMITED
Year Ended 30th September 2021

Independent Auditors’ Report to the members of Thamesbank Credit Union Limited (continued)

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Co-operative and Community Benefit
Societies Act 2014 requires us to report to you if, in our opinion:

a satisfactory system of internal control over transactions has not been maintained; or
the society has not kept proper accounting records; or

the financial statements are not in agreement with the books of account; or

we have not received all the information and explanations we need for our audit.

Responsibilities of the Directors

As explained more fully in the Directors responsibilities statement on page 4 the Directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such internal

control as they determine is necessary to enable the preparation of financial statements that are free from material
misstatement. whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the society’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Directors’ either intend to liquidate the society or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
[SAs (UK) will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the Financial

Reporting Council’s website at: https://www.fre.org.uk/auditorsresponsibilities. This description forms part of our
auditor’s report.

7L ety K

PWH Accountancy Limited, Statatory Auditors
The Counting House

High Street

Lutterworth

Leicestershire

LE17 4AY

Date 9"& Alerch 2oz
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NGES IN RE

TAINED FARNINGS

FORTHE YEAR ENDED 30T

e

HESEPTEMEBER 2021

20721 2020
As at | October 2020 74,406 57,531
Total comprehensive income for the year (22,9325 16,875
: ' fembar 2021 51,454 74,406

T
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THAMESBANK CREDIT UNION LIMITED

NOTES TO THE FU

FORTHE YEAR ENDED 30TH SEPTEMBRER 2021

T .
O ITRIMEWOrK

The Credit Union is a society established under the Co-operative & Com
a

whase principal activity i3 io operate as a credit union, within the meani o "*"e Credit Unicns Act 1979,
The Credit Union has registered with the Financial Conduct Autho Tity azd is regulated by the
Prudential Regulation Authority uﬂder the provisions of the Financial Services and Markets Act 2000
in accordance with the regulatory environmment for credit unions, deposits from members can be

ade by subscription for redeemable shares, deferrsd shares and intersst -bearing shares.

At present the Credit Union has only issued redesmable shares,

statements have been prepared in accordance with FRS 102 The Financial

Reﬁori I3 S*z'afza’ rd applicable in the UK and Republic of reland .
The financial statements are prepared on the historical cost basis.
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THAMESBANK CREDIT UNION LIVITED

NOTES TO THE FINAMNCEAL 8T

47 B
rMnang

rces to members

Loans to members are financial

.
active market. Loans are recogrnised when cash i
cost nsing the effective interest method.

Loans are derecognised when the right to recsive cas‘n flows from the asset have expired, usuatly

when ail amounts outstanding have been repaid by the member, The Credit Union does not transter
foans 1o third 1 Tariies.

—E

The Credit Union assesses, on 2 monthly basis, if there is objective eviden of its loans to
members are impaired. The loans are assessed collectivaly in ero E *mlar credit rigk
characteristics, because 1o loans are individually significant. In a e course of the v
there is objective evidence that any individual loan is impaired, a ¢ loss will be recognised.
Any impalanent losses are recognised in the revenue acoount, as the difference between the carrying

e
value of the loan and the net present value of the expected cash flows.

Other employee benefits: Other short and long term ermployes benefits, including holiday pay,

T anad |
are recogmsed as an expense over the period they are sarned.

etzined carnin gs a;e tite accumuliated surpluses to date thar have not been dec

astimates. It als
policies.
ere assumpiio

* ga

advanced (o mambers and measured at amaortised



THAMESBANK CREDIT UNION LIMITED

NOTES TO THE §

Loan interest receivable from members 33,714
Bank interest recejvable on cash and liquid deposits 5.52%

Py
Emmployment costs &a -
Staff training 430
Megting and travel expenses G4
Consultancy Fees - CUS 35,860
Consultancy Fees - Other 15,503
Auditors’ remuneration 7e 2.560
Computer maimienance 2,004
insurance Direciors & Officers 554
Legal and professional G4
Lace Curtains Costs 4,773
Just Berrow and similar costs 2,247
General expenses 151
Advertising & Marketing 3,935
Salaries including CUSP 1,824

. Agars

vidend is formally proposed by

sulf it does not reprasent &

[R]
-~

h
[}

) i
DY OGN D
Lad )
e B el

~1
LO¥]

L
Lh
L
Ln
Lk




[ESBAMK CREDIT UMIQN LIM3

Bl

NOTES TO THE FINANCIAL STATEMENTS

FORTHE YEAR ENDED 38TH SEPTEMRER 2021
2821 2020
Th.
Regulatory and {inancial management costs
Financial Conduct Authority, Prudential Regulation Authority & FSOS 445 341
Association of British C‘ecr Urions Limited dues 863 832
Fidelity Bond Insurance SE0 B50
2361 2072
2.560

There were no stal

55

No remuneration is paid w the
igans of £1,00C (2020 £NI.

wectors. At the year end, Directors held wotal shares of £3,484 (2020 £4

commercial agresmant to provi

Cregit Union Solutions L f:; i 2 mudtl stake holder co-op e*aizve owned by
{curvently three Credit U } s¢

WOTKS 10 are subject o the

Thamesk

y Selutions Lud,




EANK CREDIT UMNION LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FORTHE YEAR ENDED 30TH SEPTEMBER 202
&) Recognised in the Revenue Account
he taxation charge for ihe year. based on the small profits rate of Corporation Tax of 19% taking
'r to account marginal relief comprised
Current tax
UK Corporation tax

Total cu

The Credit Union does not offer mortgages and as a result all loans to members are © unsecured, excent thas
there are restrictions on the extent to which borrowers may withdraw their savings whilst loans are
cutstanding

The carrying amount of ti ans te mv-d

risk. Where lcans are no




THAMESEBANK CREDIT UNION LIMITED

NOTES TO THE FINANCIAL STATEMENTS

Note 221 2928

278577 314,434

255 1,050
3.140 3,707
63,163 55,423
346.537 374,664
(66,363 ) (60,180 )
280,174 314,482
i 1L S
50,180 56,956
6,183 3,224
e 5,183 3,224
66,363 60,180

3
Reversal of It {7403 {15,869
5,443 (12,645 )
UK Corperation Tax 1,050 P63
Accruals and deferred income $.322 7,243
14,372 £,308
e o h o




THAMESBANK CREGIT UNEON LIMITED

NOTESTO THE FINANCIAL STATEMENTS

FOR THE YEAR EMND

Y omanss

P ERAS

The Credit Union manages its subscribed capital and loans 1o members so that it earns ineorme from the

t

margin between interest receivable and intersst navakie.

Credit risk: Credit risk is the risk that & borrower will defaui

relating 1o repayiments ¢

53
)
P
ISJC
C

nion, resulting in Onancial toss to the Credit Union. In ordm" B

o1
- i } i i~ oy +1 F AR R
manage this visk the Board approves the Credit Uniom
Sl

Liguidity risk: The Credit Uni 188 10

snsurs that it can mest its Hahil

k(_‘
=
ol
[l
w
g
5}
D

the mismatches betwasn mali

i
any unexpected developmen

’z*L may arise.

Market risk: Mar

. currency risk and other pric
The Credit Union conducts all its transactions io sterling and doss not deal in derivatives or commod

Zl
@
7~

markers. Theretore it is not exposed to any form of currency risk or other price risk.

The following table shows ths average intersst raies applicable ic relevant financial assets and

financial liabilities.
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FORTHE YEAR ENDED 30TH SEPTEMEER 2021

2028
Average
Interest
Armorni rate
£ £ Z £
L.oans ic mombers 286,174 15.2% 314,184 20.2%
534,680 3.530% £95,850 3.5%
The interest rates apnlicable 1o loans to members are fixad and range fron e interest
payable on share cepital is determined at the AGM. As 2 result, the surpius for the vear is not
particularly sensitive to interest rate risk and oo sensitivity analysis is presented.
13 PR . e _ . : s
Cn 317 December 2021 in order to increase the Crediz Union's cagital base 2 subordinzted
foan of £10,000 was taken out from M4Money Credit Union.
This has aterm of 18 years and an Interest rate of Bank of England Base Rate + 1.75% pa
I8 Heserves
Total
£ £ £
At st Goiober 2028 . 25,79¢ 74,406
Comprehensive surpius/deficit for the vear {22,852 (22,932
Transfer between fuacég
Balance carried forward a
21,5664 29,790 51,454
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L)

NOTES TQ THE FINANCIAL STATEMENT

FOR THE YEAR FNDED 30TH SEPTEMBER 2021

The Credit Union participates in the Financial Services Compensation Scheme (FSC

a contingent lability, which cannot be quantified, in respect o

N

required by the Financial Services and Markers Aet 2000.
(P-CA} had provided details of how the caﬁculaﬁioﬂ of ne

%

a3
s
Lo
o

g

d full provision has been incluged for this |

inherent uncertainty regarding the totality of the levy that the Credit Union will have to pay.

y Lognl

& provision for hotiday pay,

render the service

that ingre 1ot of &

material nature.

The Credit Union is now required 1o enswre that ail members loan Infersst is on a receivable basis.

Historically, the Credit Union accounted '"or its Interest on mombers loans on a receivable basis.
Therefore n -"H angs 1o the Interest receivable or reserves was required

L
ar
o
{3
[
o]




