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Report of the Board of Directors

Over the past year, the Board has continued to meet monthly online to review
and discuss reports from our committees, the Treasurer, and Credit Control.
These meetings have also covered policy matters, future planning, and issues
affecting our members.

Directors have represented the Credit Union at virtual meetings with housing
associations, local councils, Hertfordshire credit unions, and other partner
organisations. They have also taken part in a range of training sessions, most
of them online, to ensure we remain up to date and well‑informed.

Following the decisions made at the 2025 AGM to expand our common bond
and change the Credit Union’s name, it has been a particularly busy year. We
have worked closely with our regulators - the FCA, PRA, and FCA Mutuals -
to register these changes. Alongside this, we have been updating our name
with banks and partner organisations, a process that is still ongoing.

As part of strengthening our resilience and meeting regulatory expectations,
the Board also agreed to upgrade our back‑office and information systems.
Our new back‑office system went live on 1 January 2025. This has been a
significant learning curve for our volunteers, who have worked hard to adapt
to the new processes.

The additional administration and regulatory requirements continue to place
pressure on our core volunteer team, many of whom have served since the
Credit Union was founded. Recruiting new volunteers is essential to ensure
we can build experience and develop future leaders for the organisation. We
are delighted to have welcomed several new volunteers this year, but we still
need more people to join us.

The Board of Directors would like to express our sincere thanks to all our
volunteers. Their dedication and commitment are the reason South Herts
Credit Union continues to thrive.

We would also like to thank Watford Community Housing and Watford
Borough Council for their ongoing support.

Steve Harvey,
Chair, Board of Directors
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Members of the Board of Directors 2024-25
Anne Austin, Treasurer (retires from Board 2026)
Peter Dean (retires from Board 2026)
Steve Harvey, Chair (retires from Board 2027)
Alan Thomas, Vice-Chair (retires from Board 2027)
Alison Thomas, Board Rep on Credit Committee (retires from Board 2028)
2 vacancies
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Report of the Treasury Team

During the financial year from 1 Oct 2024 to 30 September 2025, the
Treasury Team consisted of Board member Anne Austin (Treasurer) and
volunteers Eamonn Doherty and Rosanne Layton.

As suggested by ABCUL, the work is divided to provide function separation
within the Treasury Team. Anne Austin, Eamonn Doherty and Rosanne
Layton dealt with the non-members’ accounts and the financial reports; Alan
Thomas (Vice Chair with treasury responsibilities) managed the members’
accounts.

Normally, the team members are helped by as many reliable assistants as
they can get, who are greatly appreciated.

Eamonn has now retired, so we are still looking for another volunteer to take
responsibility for at least some of the work, such as the assembly of the
spreadsheets needed for official reports.

The Board of Directors receives a monthly financial report from the Treasury
Team. This includes a revenue account and a balance sheet. Other reports
and financial projections are also presented to the Board from time to time.

In compliance with the requirement of Prudential Regulation Authority (PRA),
quarterly financial reports are submitted throughout the year. The PRA also
receives an annual report within six months of the end of our financial year.
These reports have become much larger and more involved in the last few
years, so our workload has increased. Extra long-term help is needed.

From October 2024 to September 2025 the number of members has
increased slightly, but juniors have decreased by 19%, mainly due to some of
our original junior members coming of age.

We would like to thank all the volunteers that have helped us, and look
forward to welcoming new and returning long-term volunteers.

Anne Austin
Treasurer
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Report of the Credit Committee

During the period 1st October 2024 to 30th September 2025 the Credit
Committee granted 111 loans totalling £450,267, a decrease of almost
£22,000 on the previous year.

The loans ranged in value as follows:

Loans were requested for a variety of reasons:

Members of the Credit Committee usually meet twice a week to consider loan
applications, checking that they meet the criteria set by the South Herts Credit
Union loans policy and the ability of each member to repay.

Under £500 1
£500 - £1,000 19
£1,001 - £2,000 13
£2,001 - £3,000 15
£3,001 - £5,000 36
Over £5,000 27

TOTAL 111

Loan Purpose Count
Purchase of car 23
Household improvements 20
Holiday costs 12
Christmas expenses 10
Consolidation of debts 7
Household equipment 7
Bereavement 5
Car repairs 5
Study /educational assistance 5
Medical expenses 3
Other 3
Animal costs 2
Citizenship 2
House purchase 2
Deposit for accommodation 1
Living expense problems 1
Rent arrears 1
Travel costs 1
Wedding expenses 1

TOTAL 111
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Most of the contact with members regarding their loan applications continues
to be done by telephone rather than at the office.

The Committee works closely with the Credit Control team to identify missed
loan repayments, which may indicate a member having difficulty meeting the
agreed amount, so contact can be made, and loan schedules renegotiated if
appropriate.

We would like to encourage other new volunteers to join the team to help us
process loans more speedily.

Alison Thomas
Credit Committee Chair

Members of the Credit Committee in the financial year 2024-25
Alison Thomas (Chair of committee, Board representative)
Christine Caton (retires from committee at AGM 2028)
Summer Ghafoor (retires from committee at AGM 2026)
Roger Willett (retires from committee at AGM 2026)
3 vacancies
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Report of the Supervisory Committee

Supervisors act as the “eyes and the ears” of the membership of a credit
union and are sometimes called the “members watchdog.” It is my
responsibly to monitor and, if necessary, challenge actions of the Board of
Directors. I regularly attend Board meetings.

During the year 2024/25 I continued to check the accuracy and reliability of
the accounts and records of the Credit Union.

This has been a challenging year for volunteers dealing with the legal and
administrative requirements of the name change to South Herts. At the same
time we have been getting to grips with the new computer system which has
meant changes to the way we work. This has highlighted our need to recruit
new volunteers and directors to ensure the future of South Herts Credit Union.

Despite these challenges, I am satisfied that the Board of Directors is
operating in accordance with the law, the rules of the PRA and FCA, and the
rules of the Credit Union. South Herts Credit Union is run entirely by a small
team of volunteers, and the Board comply with best practice guidance in so
far as it is proportionate to the size, complexity and resources available to it.

Janette Mullins
Supervisor

Members of the Supervisory Committee in the financial year 2024-25
Janette Mullins (retires from Committee at AGM 2026)
2 vacancies
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Statement of Directors' Responsibilities
The directors are responsible for preparing the Directors' Report and the financial statements in

accordance with applicable law and regulations.

Credit Union legislation requires the directors to prepare financial statements for each financial year.
Under that law the directors have elected to prepare the financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice, including FRS 102 "The Financial Reporting Standard
applicable in the UK and Ireland" (United Kingdom Accounting Standards and applicable law). Under
Credit Union legislation the directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the credit union and of the surplus or deficit
of the Credit Union for that year. In preparing these financial statements, the directors are required to:

Select suitable accounting policies and apply them consistently;

Make judgements and accounting estimates that are reasonable and prudent;
State whether applicable UK Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements;
Prepare the financial statements on the going concern basis unless it is inappropriate to presume
that the credit union will continue in business.

The directors are responsible for keeping adequate accounting records that are sufficient to show and
explain the Credit Union's transactions and disclose with reasonable accuracy at any time the financial
position of the Credit Union and enable them to ensure that the financial statements comply with the
Co-operative and Community Benefit Societies Act 2014 and with the Credit Union Act 1979. They are
also responsible for safeguarding the assets of the Credit Union and hence for taking reasonable steps
for the prevention and detection of fraud and other irregularities.

In so far as the directors are aware:
There is no relevant audit information (information needed by the Credit Union's auditors in

connection with preparing their report) of which the Credit Union's auditors are unaware, and
The directors have taken all the steps that they ought to have taken to make themselves aware of

any relevant audit information and to establish that the Credit Union's auditors are aware of that

information.

This report was approved by the Board on

Name of Director 1:

Signature

Name of Director 2:

Signature

. and signed on its behalf by:









SOUTH HERTS CREDIT UNION LTD

Balance Sheet as at 30 September 2025

ASSETS
Loans and advances to banks

Loans and advances to members
Tangible fixed assets
Prepayments and accrued income

Total assets

LIABILITIES
Subscribed capital - repayable on demand
Other payables

Retained earnings

Total liabilities

Note

11

10

12

13
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2025

865,834

554,278
18,677
15,609

1,454,398

1,169,741
39,989

244,668

1,454,398

2024

881,589

561,886

9,027

1,452,502

1,237,299

18,617
1,255,916

196,586

1,452,502

The financial statements were approved, and authorised for issue by the board on
behalf by:

Director

Director

Pee")
Secretary

and signed on its


























