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President’s Report 

On behalf of the Board of Directors it is with great pleasure that I present this, our 8th annual report 
for the financial year ended 30th September 2013.  

Once again, I am pleased to report that Fusion has continued to perform well despite the difficult 
economic situation.  Our savings have grown to record levels and we are granting more loans than 
ever before.  Loan enquiries are also on the increase and we continue with a cautious approach to 
ensure our borrowers can afford to repay the loan and are willing to repay the loan. 

Unfortunately, growth 
brings with it additional 
costs and there has been 
increased expenditure in 
utility bills, accommodation 
costs, mandatory fees etc.  
Additionally, we have to 
pay our share of levies in 
respect of the failed banks 
back in 2008.  This levy 
has once again increased, 
due in part to a further 
£100 million being 
required in respect of the 
failure of Dunfermline 
Building Society.  All UK 
credit unions, banks and 
building societies must be 
members of the Financial 
Services Compensation 
Scheme (FSCS). 

 

The benefit to our members is that all savings are guaranteed by the FSCS.  

Furthermore, we are required by the financial services regulators to set aside a portion of our surplus 
into ‘Reserves’.  Our regulators have increased the amount we must set aside as reserves and as 
such our auditor has recommended that we pay a 0.50% dividend for the year ended 30

th
 September 

2013. 

Fusion continues to offer affordable loans at a competitive interest rate of only 1% per month (12.6% 
APR) with no early repayment charges. 

We are of course very grateful to Lichfield and Cannock Chase District Councils, the North Lichfield 
Initiative, local Councillors, Lichfield City Council, Staffordshire County Council and Burntwood Town 
Council for their continued financial support.  

Above all, our continued success is attributable to the dedication and professionalism of our 
volunteers and, on behalf of the Board I wish to record our appreciation of their consistent dedication 
to delivering excellent service to our members 

Please feel free to contact myself or any other Board member if you have any questions at all.  You 
can call us on 01543 415032 or email us: info@fusioncreditunion.co.uk. 

Peter Selwyn 
President  
1

st
 March 2014

Peter Selwyn, Jim Moorhouse and Janet Bamber “Beating the Shark” 

mailto:info@fusioncreditunion.co.uk
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Treasurer’s Report 
At the end of the operational year, September 2013, the audited accounts of Fusion Credit Union 
show that members’ deposits stand at £173,649 compared to £157,348 at the end of the previous 
year. At the end of the financial year there were 610 members compared with 548 the previous year. 
Underlining the comments from the Auditor that there has been excellent growth in share (10.36%) 
and loan (37.53%) balances. ’The growth in loans being vital as it is often the main source of income.’ 

The Profit and Loss and Balance sheet for the year ended 30th September 2013 are circulated with 
this report and further copies are available on request.  

Dealing first with the Profit and Loss Account the total income for the year amounts to £12,025 and 
represents; 
1. Interest from loans to Members £5,396 
2. Membership fees  £182 
3. Interest from Investments  £2,381 
4. Grants released to income  £2,850 
5. Other income  £1,216 

 

Our net expenses in the year totalled £9,653.  These costs comprise the general expenses of 
operating the Credit Union, as can be seen under Expenditure in the Financial Statement. 

For reasons of prudence Fusion Credit Union has made a specific provision for bad debts. 

It should be noted that no bad debts have been written off during this period. 

Overall, the surplus for the year, after Provision for Tax is £1,878 which is allocated as follows; 

Transfer to General Reserve 
(as required by Financial Conduct Authority and the Prudential Regulation Authority) 

£1,102 

Proposed Dividend £776 
 
Turning now to the balance sheet, the key information is that at the end of the year: 
 
1. Members shares deposits total  £173,649 
2. Loans outstanding at the year-end  £57,104 
3. Cash at Unity Trust Bank current account £41,643 
4. Cash at Unity Trust Bank development account  £22,971 
5. Cash at Hanley Building Society £67,788 
6. Cash at Monmouthshire Building Society £20,000 
 
The following detail is relevant: 
 
1. The Unity Trust Bank current account – this account acts as our main banker and provides our 

cheque book facility and immediate access to funds. 
2. The Unity Trust Bank Development Account is an account we use to deposit longer term funds. 
3. The Hanley Building Society account is a fixed rate bond. 
4. The Monmouthshire Building Society account 
 
It should be noted by the end of January 2014 the Members Share’s deposits had exceeded 
£200,000. 
 
Janet Bamber  
Treasurer 
March 2014 
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Credit Committee Report 

This year represented an improvement over the previous year, 2011-2012.  We granted 74 loans 
to a value of £48,953 at an average of £661 per loan.  The total outstanding loan value amounted 
to £57,104; an increase of 16.65 %. 
 
Many thanks to the members of the Credit Committee for their continuing support and hard work 
over the last 12 months. 
 
T J Warner 
Chair 
March 2014 

 

 
Supervisory Committee Report 
The year has seen two welcome additions to the Supervisory Committee which has brought it up to, 
almost full strength. 

The Committee has now produced a Supervisory Committee Procedure Manual for Fusion Credit 
Union, which lays down all the procedures to be followed. A check-list of activities to be completed at 
the end of each month, quarter and year has been drawn up and will be signed off by the Committee. 

The Committee has also investigated the ways Compliance and Health & Safety can be 'overseen' 
during the forthcoming year. 

The individual Committee Members have agreed, at the earliest possible opportunity, to attend an 
online webinar on 'Supervisory Committee Best Practices', provided by ABCUL, in order to make sure 
that Fusion is completely up-to-date with current practices. 

We have received, at the time of writing, a return of 32.5% of the forms that we are required to send 
out requesting verification (or query) of statement balances. Thank you to all those Members who 
replied. Four (2.5%) have queried balances. We shall contact those members to resolve their queries. 

The Supervisory Committee can confirm that, as required, has: 

 attended month end processing and the relevant bank reconciliation, 

 confirmed that Quarterly Returns have been completed, checked and sent to the regulator, 

 assisted with the preparation of the Annual Accounts' 

 attended monthly Board Meetings. 
 
As mentioned, this year has seen a welcome addition of volunteers to the Supervisory Committee and 
they must be congratulated and thanked for their efforts, so far. 

Finally, the Supervisory Committee would like to stress that our role is the 'eyes and ears of the 
Membership' and the 'Members Watchdog'. Its purpose is to make sure that Fusion Credit Union 
operates within the law, the rules and the policies of our Union and in the best interests of the 
Members. 

By helping to ensure the Members' savings are fully protected within Fusion Credit Union, the 
Supervisory Committee can promote excellence in the governance management, administration, 
operations and services.  

Tony Kelly 
March 2014 
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Proposed Members’ dividend and interest for Junior 
Savers 

The Board of Directors proposes to the members that a dividend of 0.50% be paid to all 
qualifying active members, based on their shareholdings throughout the financial year to 30

th
 

September 2013. 
 
The Board of Directors also proposes that interest at 0.50% be paid to all junior savers. 
 
Subject to agreement by the membership these payments will be paid directly into the members’ 
share accounts by 31

st
 March 2014. 

 

 
 

Appointment of auditors 

The Directors recommend that Business Focus & Systems Ltd be appointed as auditors until the 
next Annual General Meeting. 
 

 

Election of officers 

The Directors who retire by rotation in accordance with our rules are Janet Bamber, Peter 
Selwyn and Tim Warner.  All three offer themselves for re-election. 
Additionally, Stephen Lightfoot and Paul Mangan offer themselves for election to the Board. 
 
One member of the Supervisory Committee, Tony Kelly, retires by rotation in accordance with 
our rules and offers himself for re-election. 
 

 

Management Team 

All directors are unpaid volunteers. 

Board of Directors 

 

Remuneration Board Meeting Attendance 

(October 2012 – September 2013) 
Peter Selwyn President £0 10 
Valerie Wale  Secretary and £0 11 
 Vice-President   
Janet Bamber  Treasurer £0 12 
Maurice Keenan Director £0 9 
Tim Warner Director  £0 11 
 
Credit Committee 
 

Supervisory Committee 

 
Tim Warner (Chair) Tony Kelly 
Janet Bamber Shaun Elliott 

Maurice Keenan Neil Whyte 
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Collection points 
Why not come and visit us soon at one of our collection points? 
 
The Old Mining College Centre 
Queen St, Chasetown, Staffordshire, WS7 4QH 

Wednesdays 10:00 to 12:00 

Jigsaw, 72 Dimbles Lane, Lichfield, WS13 7HL  Wednesdays 10:00 to 12:00 
Saturdays  10:00 to noon 

Curborough Community Centre, Reynolds Close, 
Lichfield, WS13 7NY 
 

Tuesdays 8:30 to 10:30 
 

Citizens’ Advice Bureau, Levetts Fields, Lichfield  Fridays 13:30 to 15:30 
 

Beacon Park Village, Lichfield Tuesdays 14:00 to 15:30 
 

Civic Centre, Beecroft Road, Cannock, WS11 1BG Mondays 10:00 to 12:00 

 

 

Protecting Your Money 

We are covered by the Financial Services Compensation Scheme 
(FSCS). The FSCS can pay compensation to depositors if a credit 
union is unable to meet its financial obligations. Most depositors – 
including most individuals and small businesses – are covered by 
the scheme. 
 
Your eligible deposits are protected up to £85,000 by the FSCS, the UK’s deposit protection 
scheme.  The £85,000 limit relates to the combined amount in all the eligible accounts with 
Fusion Credit Union and not to each separate account. 
 
For further information about the scheme (including the amounts covered and eligibility to claim) 
please call us on 01543 41503, ask at your local collection point, visit www.fscs.org.uk or call 
0800 678 1100. 

 

 

Generously supported by: 

 

 

Lichfield City 
Council 

 

 
 

  

 

http://www.fscs.org.uk/

