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We have over
23,000+ members

We look after over
£23 Million of our
members’ savings

We have lent over
£50 Million in the
last 3 years

ABOUT US
Enterprise Credit Union is a financial
co-operative that exists for the benefit of
its members and is open to those who live
and/or work in the Knowsley, Liverpool,
St Helens and Warrington Boroughs of
Merseyside. The Credit Union is owned
and controlled by its members.

OUR VISION
Our vision is to be the leading ethical
member-owned financial services provider for
the communities in which we serve.

OUR MISSION
Our mission is to provide quality, relevant, inclusive
savings, loans and insurance products for our
members throughout their lives.

OUR VALUES
We will deliver our strategy by:

R

Being responsive to the needs of our members,
now and in the future.

R

Being inclusive to all those living or working within
our community.

R

Being responsible and ensuring we operate our business
ethically and acting to treat all members well.

R
R

Being honest, fair and acting at all times with integrity.
Being respectful to our members circumstances and
consistent with our approach.
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KEY ACHIEVEMENTS

2019/20
December 19: we issued over
£8 million in Christmas loans

We welcomed over
2,300 new members

July: recognised in The Investors
in People Awards 2020 for the
third year running

Over 10,000 of our
members are registered
online

We issued over
19,500 new loans
with the average loan
balance over £1,000

7.9%

42%

Christmas

November: launched our new
Mobile App, which now has over
1,000 downloads

Holiday

44%

Other

£18
Million

We lent over £18 Million
to help our members

October: CEO Karen Bennett
received a distinguished CBE in
The Queen’s 2020 Birthday
Honours for services to the
Credit Union Sector and
Financial Inclusion

3.5% 2.6%

Starter

Household
Goods
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March: finance officer Kieran
Hughes graduated from the
CU Futures programme at
ABCUL’s 2020 AGM

December: supported four of
our Community Partners in
providing Christmas Stockings
to families in need

COVID-19 RESPONSE
Despite the impact of the global pandemic, we are proud
to have continued to deliver vital services throughout the
year, whilst keeping both our members and the team safe.
Overnight, our branches were temporarily closed and our
living spaces became offices. It was a seamless transition
which ensured no matter the uncertainty, we could stay
connected and be there for our members.
In May we launched the Response Loan, designed to offer
further support to our members and provide a lifeline for
so many families struggling with the financial impact of
coronavirus. We issued 147 Response Loans, lending over
£75,000+ to help our members.

We welcomed 1,800+
new members during
the first lockdown

In July we re-opened our Hall Lane & St Helens branches,
implementing safety measures in line with Government
guidelines and operating at a reduced capacity. This was
important, as we were available to support our members
who were unable to access their membership online.
While we hope to return to normal services as soon as
possible, we want to thank our members for their patience
and cooperation during these challenging times. Now we
embrace the new normal and remain committed to what
we do best, help people.

“ECU has helped my family so much, they have
changed our lives and made it that bit easier for us.
They understand and gave us the support that we
needed.”
Kerry, ECU Member

We lent over
£8 Million during
the first lockdown

Total member
savings increased
from £20.5 Million to
£22.5 Million during
the first lockdown
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CHAIR’S REPORT
Welcome and greetings to all members
and invited guests of Enterprise Credit
Union to this year our 32nd Annual General
Meeting. This report covers the period
October 1st 2019, to September 30th 2020.
Firstly I wanted to say a heartfelt thanks to
all my fellow board members, staff, members
and also the communities we serve. This
year has been extraordinarily challenging
in a whole range of areas, through all your
loyalty and support, Enterprise Credit
Union has been able to keep functioning,
providing an essential service throughout.
This credit union has made a big difference
to the communities we serve in one of the
most challenging times possible, I’m
extremely proud of you all for that.
I’m personally most proud at how we have
responded to changes in individual member
circumstances, no member should get left
behind or excluded, in fact in these tough
times we must go further to help and the
team have really stepped into that challenge.
As a board and leadership team we have
also had to adapt our ways of working
moving to online meetings and having to
manage new risks more acutely. The robust
policies and financial reporting we have as
an organisation has made this seamless
and we have been recognised across the
sector as being a model of good practise in
governance during Covid 19.
During the first lockdown we introduced
a weekly Covid exec meeting, discussing
in detail any risks that were arising and to
mitigate we increased our bad debt provision,
acting prudently and responsibly in an
uncertain time.
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During the next year I’m sure we will face
further challenges especially in the
uncertain economic climate, we as a board
will continue monitoring key performance
indicators such as liquidity to ensure we are
best placed to respond to member needs.
One special achievement in this year that
deserves highlighting relates to our CEO
Karen who was given a CBE in this year’s
Queens Honours for her tireless work on
Financial Inclusion over the years. The
strength of this organisation only reflects
this and we are hugely proud of her award.
This evening a number of our board are up
for re-election, I would fully endorse this as
each contributes strongly to the team with
demonstrable commitment in attendance.
On behalf of the Board and Management,
we would like to thank our member-owners
for helping to make ECU a strong
organisation. 2020 was a challenging year
for us all and we will be ready for the future
needs of members in 2021 and beyond.
Best regards,

Tony Denny
Chair

Tony
Denny
Chair of the Board

CEO’s REPORT
I always like to do my report on what is in
store for our future, but like Tony I want
to reflect on the difficult year we have
just encountered.
I want to take time to reflect on those we
have lost during these past nine months
and send our deepest sympathies to the
families of 30 of our members, so many
of our members families and friends
including some of our own staff’s nearest
and dearest. This year has been like no
other and there remains a significant
amount of uncertainty amongst all of us.
One thing I am certain of though is that
we will get through this, the dedication
and passion amongst our Board of
Directors and Staff team have underpinned
the resilience we have shown and indeed
the faith we have, that we will go on to
bigger and better things.

As you will see Enterprise has finished the
financial year with an enviable surplus and
we are delighted that we have not only
increased the protection around our loan
provisions but are also in a position to
recommend a very good dividend
this year.
You can see throughout the report some
of the amazing achievements so far on
our digital transformation we spoke of
last year. None more so than the launch
of our Mobile App, which with the help of
our members has been designed with you
in mind. For those of you who have not
already, I would urge you to download
it soon.

So what’s in store for the year ahead...
We are continuing on this path and are
making major improvements on how we
do business. This includes introducing
open banking, making applications much
simpler and quicker, improving our branch
network, our products and our engagment
with the community.

However, we intend to make those we
have as welcoming as possible, places
where you, our members can come and
discuss your financial futures with us.
Keep an eye out for our refurbishments
coming this year.

Since so much of our business is now
online, it’s evident we don’t need as many
branches as we did a few years ago.
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Just like the new world we are living in,
our products need to change as well.
With the help of our members we are
reviewing what we offer and are looking
for ways to improve and introduce new
services as we move into the year. We
have established a member focus group
who are helping with our digital
journey but are keen to work with a few
like-minded members to help us shape
any new products and offerings and
capture what you the members want.

Finally we are reaching out in the community
we belong to. We have supported six community
groups throughout the pandemic and have
worked with them to provide grass roots
support to those in need.

I am also delighted to announce plans to
create “pop up“ branches to allow us to
come to you in your neighbourhoods and
workplaces during the next year.

Karen Bennett
CEO

As we approach our 33rd year of business its
amazing to think that our values have never
changed, we are firmly rooted in the community
and have gone from strength to strength
on every level.
Take care everyone

Karen
Bennett
CEO
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TREASURY REPORT
Despite the difficulties we have all faced
this year, Enterprise Credit Union continues
to show significant growth and as the
accounts have shown, this year’s surplus
after dividends, equates to approximately
£520,000. As a result of this year’s
performance, our capital reserves now
exceed £5.4 million.

After discussion, the Board of Directors are
recommending again this year, that we pay
a 2% dividend to our members.

This growth shows the confidence and
trust our members have with us and is
made possible by prompt loan repayments
and the growing amount of shares our
members invest with us.

We would like to thank the membership
of the Credit Union for their continued
support and hope that this report has
clearly demonstrated that Enterprise
Credit Union continues to grow and will
succeed in becoming the leading ethical
member-owned service provider for
the communities in which we serve.

It is important to highlight that this year
the Board of Directors made a key decision
to set aside an additional bad debt provision
in light of the economic uncertainty ahead.
Therefore, an additional amount of
£400,000 has been allocated to our bad
debt provision to compensate any future
unexpected impairment losses on loans.

This proposed dividend represents our
financial growth for this year and if agreed,
will equate to approximately £390,000.
The dividend will be proposed and voted
on during the resolutions of this meeting.

Treasury Team

It is essential that Enterprise Credit Union
continues to grow and although we still
face uncertain times ahead, our focus still
remains on providing the best possible
services and products to our members.

Daniel
Peers
Finance Manager
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AUDITORS REPORT
Report of the independent Auditors to the Members of
Enterprise Credit Union Limited

Opinion
We have audited the financial statements of Enterprise Credit Union Limited for the year ended
30 September 2020 which comprise the Revenue Account, the Balance Sheet, the Statement of
changes in retained earnings, the Cash Flow Statement and notes to the financial statements,
including a summary of significant accounting policies. The financial framework that has been
applied in their preparations is applicable law and United Kingdom Accounting Standards,
including Financial Reporting Standard 102 The Financial Reporting Standard applicable in
the UK and Republic of Ireland (United Kingdom Generally Accepted Accounting Practice).
In our opinion the financial statements:
•

give a true and fair view of the state of the credit union’s affairs as at 30 September 2020
and of it’s income and expenditure for the year the ended;

•

have been properly prepared in accordance with United Kingdom Generally Accepted
Accounting Practice; and

•

have been prepared in accordance with the requirements of the Co-operative and
Community Benefit Societies Act 2014 and the Credit Unions Act 1979.

SB&P LLP | Oriel House, 2-8 Oriel Road, Bootle, Liverpool, Merseyside
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Enterprise Credit Union Limited
Revenue Account
for the Year Ended 30 September 2020

30.9.20
£

30.9.19
£

Loan interest receivable and similar income

2,656,692

2,052,350

Interest payable

(333,499)

(276,423)

NET INTEREST INCOME

2,323,193

1,775,927

Fees and commissions receivable

34,364

32,154

Fees and commissions payable

(12,292)

(8,536)

NET FEES AND COMMISSIONS RECEIVABLE

22,072

23,618

Other income

95,332

29,958

Administrative expenses

(871,723)

(853,590)

Depreciation and amortisation

(66,765)

(65,909)

Other operating expenses

(207,175)

(192,256)

Impairment losses on loans to members

(772,114)

(421,869)
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Enterprise Credit Union Limited
Revenue Account
for the Year Ended 30 September 2020

30.9.20
£

30.9.19
£

SURPLUS BEFORE TAXATION

522,820

295,879

Taxation

2,274

1,582

SURPLUS FOR THE FINANCIAL YEAR

520,546

294,297

TOTAL COMPREHENSIVE INCOME

520,546

294,297
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Enterprise Credit Union Limited
Balance Sheet
30 September 2020

30.9.20
£

30.9.19
£

ASSETS
Cash

46,931

34,521

Loans and advances to banks

8,421,450

4,574,974

8,468,381

4,609,495

Loans and advances to members

19,863,236

18,583,756

Intangible fixed assets

69,750

86,700

Tangible fixed assets

289,258

331,793

Prepayments and accrued income

137,326

124,319

TOTAL ASSETS

28,827,951

23,736,063

Subscribed capital – repayable on demand

22,970,119

18,480,631

Deferred shares

50,000

50,000

LIABILITIES
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Enterprise Credit Union Limited
Balance Sheet
30 September 2020

30.9.20
£
Other payables

30.9.19
£

383,384

124,319

23,403,503

18,832,161

Retained earnings

5,424,448

4,903,902

TOTAL LIABILITIES

28,827,951

23,736,063
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INTERNAL AUDIT REPORT
All credit unions are required to have an internal audit function to provide
independent oversight of the firm’s systems and controls and to ensure that
they are adequate and effective for their needs.
Its purpose is to assists the main Board of Directors in fulfilling its responsibilities in
respect of:
✓
✓
✓
✓
✓

regulatory reporting requirements
the systems of internal control
compliance with UK laws and regulations
adherence to Enterprise’s own Rulebook
our code of conduct

At Enterprise we have an Audit and Risk
Committee which is made up of two
Directors (Paul Jones and Jenny France)
and is supported by our CEO and Head of
Compliance and Risk. The Directors provide
a direct link with, and report to, the Board.
The CEO provides strategic insight and the
ability to implement any changes needed.
The Head of Compliance and Risk provides
support for the regulation and processes.
The Committee meet at least quarterly.
In addition, we have an independent
external firm of auditors, currently
Alexander Sloan Accountants and
Business Advisors, who work through a
comprehensive plan reviewing of all areas
of the business. They check our
documentation and processes and report
on the compliance to rules and regulation,
review our policies and procedures, and
provide a full written report on their
findings. Recommendations are then
followed through by the Committee and
reported to the Board of Directors. This
provides a comprehensive oversight with
independent assessment.
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The quarterly Committee meetings include
a review of the independent Auditor reports
and also a review of the Risk Register. We
have a comprehensive Risk Register with
assessments identifying the likelihood
and impact for each risk and outlining
the mitigation and monitoring required
to minimise it. The review is used to assess
any changes to the risk environment and
any new risks identified such as the
Covid-19 epidemic this year for which
a whole new sector has been created.
With the restrictions in place due to the
Covid-19 virus, reviews and meetings
cannot be done face to face so are now
taking place virtually.

Paul A Jones, Director
Jenny France, Director

Internal Audit Committee
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MONEY LAUNDERING REPORT
As a financial institution we are obliged to comply with all Anti Money Laundering
Regulation.
We are required to verify the identity of
new members and to assist with this, have
introduced an electronic system of identity
verification for members who cannot get
into the office or do not have the required
documentation. We hope this helps
provide efficient and alternative systems
and makes it easier for you to join and take
advantage of the services we offer.

We are also legally required to report any
suspicious transactions. To this effect, we
have systems and controls in place to
identify any unusual transactions and all
of our staff and volunteers undertake
training annually.

Money Laundering
Reporting Officer

COMPLIANCE REPORT
Regulation is increasing and changing,
both across the financial sector in general,
and specifically for credit unions as we
develop and grow. This has been
particularly evident with the introduction
of major changes such as the General Data
Protection Regulation (GDPR) which
transformed the way your data is processed
and controlled.

The Board of Directors at Enterprise take
regulation very seriously and to ensure that
we comply with all of the requirements.
ECU have strengthened the support for the
management team and have enhanced
the role of our Compliance & Risk Officer.
This role will provide vital support to the
Board and Senior Management in
adhering to the regulatory regime.

Enterprise has grown rapidly in recent
years, is one of the largest in ABCUL, and
is considered a leading credit union in the
movement. We pride ourselves in being at
the forefront of developing new products
and services. The impact and requirements
of regulation increases as a credit union
grows.

Credit Unions are regulated differently to
banks and building societies in many ways
but are part of the Financial Services
Compensation Scheme (FSCS) which
guarantees the safety of protected deposits
up to a maximum of £85,000. If a credit
union fails, the FSCS aim to refund all
eligible members within a seven-day
period so you can be assured that your
savings are secure.
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MEET THE BOARD
The Board is responsible for the strategic direction of the credit union, establishing
policies and procedures for the operation of the business. It also holds management
responsible for delivery of the business plan and maintenance of high-quality
service to members.
During the financial year 2019-20 the directors (listed below) held office following the AGM in
February 2020. The Board is comprised of unpaid members of the Credit Union who commit
to volunteer on a regular basis.

I have been involved with the Credit Union for the past four years
and I am currently Chair of the Board of Directors.
I have been involved in my local community for over twenty years
and live in Prescot, I am married with one young son.

Tony
Denny
Chair of the Board
I have been on the Board for three years and have thoroughly
enjoyed learning and being a part of the credit union.

Jenny
France

I am currently Vice Chair and a member of the Internal Audit
and Risk Committee. I work in commercial banking industry
and live in St Helens.

Vice Chair
I have been a Director for the past 19 years and have seen this
credit union grow at a phenomenal rate during that time.

Julie
Delaney-Lynn

I am currently Secretary of the credit union and love being
involved. I work in the civil service and from Huyton and I am
married with two grown up children.

Director
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I’ve been involved as a Director with the credit union for the past
eight years and have lived in Huyton for the past 70 years.
I have 9 children who all went to schools in Knowsley and I clearly
value my local community.

Ken
McGlashan
Director
I have been a Director since 2012 and have been involved in various
committees throughout this time. I work in a local school and live
in Huyton with 3 grown up sons.

Anne
McGlashan
Director
I was born and bred in Huyton but now live in Plymouth. I was
previously a Director of Hope Credit Union in Plymouth and
believe in the power, strength and ability of the local community.

Tom
Roberts

I was elected on to the Board of Enterprise in 2012 and I am
currently Treasurer. I have witnessed the strategic vision shown
by the Board and Staff which will only move this Credit Union
from strength to strength.

Treasurer
I have been involved in credit unions for over thirty years and more
recently as a Director with Enterprise. I am on the Internal Audit
and Risk Committee.

Paul A
Jones

I am a senior lecturer at Liverpool John Moore’s University and a
leading expert in Credit Unions both nationally and internationally.
I currently live in Manchester.

Director
I have been involved with Enterprise Credit Union for over 8 years as a
member and joined the Board last year as a Director. In my day to day
role I am a Software Delivery Manager responsible for a team of over 50
developers, building solutions to meet business requirements and offer
improved customer service for a leading telecoms provider.

Josh
Austin

I have joined the Board to help with the digital transformation and offer
my expertise and knowledge along the way.

Director
I have been a member of the credit union for eight years and bring
a range of skills to the board. I have spent over ten years as a civil
servant and recently joined a local housing association as a senior
customer liaison officer. I am a local councillor in Liverpool and
very community driven.

Kay
Davies
Director
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WHAT OUR MEMBERS SAY
“Brilliant service they’re so helpful and get back to
you quicker than expected, glad I joined Enterprise
Credit Union, would recommend to anyone.”
Paul, ECU Member

“I would highly recommend using this service, the
employee I spoke to was amazingly helpful and so kind.
Saving and lending with Enterprise Credit Union
was one of the best decisions I’ve made.”
Georgia, ECU Member

“Amazing, best thing I did was join with ECU,
nothing is too much for them, they go above
and beyond to help you.”
Stacey, ECU Member

“The service at ECU is second to none, staff are
very efficient and always friendly. I joined about 10
yrs ago and I can’t fault them. They’re doing
brilliant job for our community.”
Shirley, ECU Member

99.5%* of our members
would recommend us

“Great service, so friendly and welcoming.
My family have been saving with ECU for years
now, I’ll definitely recommend to people I know.”
Michael, ECU Member
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Tel: (0151) 482 0177 • E-mail: contact@enterprisecreditunion.org • Web: www.enterprisecreditunion.org

