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As a GMBCU Treasurer, I am delighted to
present this report and audited financial
statement for 2020. This has been another
outstanding year of hard work and
significant change and we are proud to
have supported our GMB community
whilst delivering an excellent trading
performance despite a global pandemic.

The GMBCU Board remains very confident
but not complacent about our future as
there are many significant challenges
ahead, even for successful Credit Unions. 

Despite Covid GMBCU remains committed
to its Business Plan for sustainable growth
over the next three years. Indeed, there
are many valuable lessons to be learned
from our experiences of operating in a
pandemic which has certainly vindicated
our previous commitment to developing a
digital service. 
 

David Castledine is the GMBCU Treasurer
and is also the Regional Finance Officer
for GMB Midlands and East Coast Region. 

The Treasurers report will be made
available to GMBCU members registering
for the 2021 AGM which will be held online
for the first time on Saturday 24 April 2021.
David will also take part in a member
Q&A session during the AGM which will be
conducted by Zoom.  

The Treasurer’s report acknowledges
other GMBCU Board reports and the
Annual Report and Audited Financial
Statement provided for the year ending 31
December 2020 by GMBCU’s appointed
external auditors Higsons Ltd.

"Digitally driven and
focused on our
community."

David Castledine
GMBCU Treasurer and Board Director

31 March 2021

REPORT OF THE GMBCU
TREASURER FOR 2020 
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Operating
Environment:
Putting the
annual
report in
context

"The environment in
which GMBCU had to
operate during 2020
was unprecedented...
Despite this very
difficult trading
environment GMBCU’s
performance has
remained strong and
resilient."

Getting results in 2020

The financial performance of GMBCU
for the twelve months to 31 December
2020 was exceptional, given the
operating climate, as demonstrated
by the following highlights:
   

The environment in which GMBCU
had to operate during 2020 was
unprecedented. Covid-19 caused
extensive worldwide social and
economic upheaval, leading to
dramatic government and
regulatory responses. These
included the furloughing of more
than 9 million workers and included
two UK bank base rate reductions
which resulted in base rate being
reduced to a record low of 0.1%.         

Despite this very difficult trading
environment GMBCU’s performance
has remained strong and resilient
and we are performing in line with
our business plan and continuing to
invest in our digital services to
enhance communications with
members and the GMB community.    

Loan income has increased
by 11.6%

Loan balances have
increased by 27.6%

Savings balances have
increased by 18.7%

Reserves grew by 8.37%
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GMBCU Performance to 31 December 2020

Surplus/
profit

£198,318

A year in review at a glance. We share below a summary of the key financial results, the
benchmarks by which we measure our performance.  

Surplus/ Profit was £198,318 down from £233,558 in 2019 

Loan income £761,066(tot income £782,387)11.6% increase on 2019 ▲

Costs (excl. bad debt) £411,816 were above budget ▲

Bad debt provision £140,737 YE 2020 increased from £99,147 in 2019 ▲

Tot Share Balances £11.94 mill up 18.1% 2019  ▲

Net Loan Balances £9.12 mill up 27.6%  on YE 2019 ▲

No. new loans in 2020 = 2,594 up 28.1% on YE 2019 ▲

Val. new loans in 2020 = £4.94 mill up 17.6 % on YE 2019 ▲

Cash in Bank £4.1 mill (YE 2019 - £4.1 mill) ▲

Total monies paid in by members YE 2020 = £7.82 mill ▲

Total monies paid out to members YE 2020 = £7.53 mill ▲

1,584 new members in 2020 (1,206 new members in 2019) 

169 members left (155 total members left in 2019) ▲

42 Corporate Deposit Accounts with balances of £950k ▲

Active Membership 7,540 ▲
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Cash in
Bank £4.1

mill

Tot Share
Balances 
£11.94 mill

1,584 new
members

GMBCU Total Reserves = £1,297,774 which includes £500,000 GMB + £100,000 MEC Region &
£100,000 NW Region Deferred Shares ▲
Capital to asset ratio 9.73% ▲



GMBCU Performance to 31
December 2020
The graphs which follow show just how successful GMBCU has been in recent years. By
2023 we will have over 11,000 members with a projected annual loan income of over
£1million and this will make us a significant player in the UK Credit Union sector.
However, this merely represents base camp for GMBCU as the opportunity presented by
GMB nationally is of Everest proportions.   
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GMBCU Performance to 31 December 2020
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The graphs which follow show just how successful GMBCU has been in recent years. By
2023 we will have over 11,000 members with a projected annual loan income of over
£1million and this will make us a significant player in the UK Credit Union sector.
However, this merely represents base camp for GMBCU as the opportunity presented by
GMB nationally is of Everest proportions.   



Auditors Report
As part of this annual report we share key information from our external auditor’s report for

2020. This is the independent audit statements of GMB Credit Union which has been the

trading name of Thorne Credit Union Ltd since 2016. The Credit Union was first registered in

1999.
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Auditors Report
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Building a
successful
financial
community
The Credit Union, like our members,
faces many challenges in dealing with
the social and economic impact of the
coronavirus. However, we will continue
to manage our Credit Union for both
the short and long-term benefit of our
community. The best way to support
our members is to focus on
maintaining our financial strength,
manage our business sustainably, and
prioritise the growing needs of our
members within the Board’s risk
appetite as we have always done.

To increase awareness of GMBCU
amongst GMB members nationally, to
heighten awareness and trust in our
brand and meet our business plan
objectives we launched an enhanced
digital communications programme in
2020. 

Prior to this and with the assistance of
GMB we had already kick-started the
process of repositioning our brand by
upgrading our logo and web site to reflect
a modern national credit union with roots
firmly planted in the GMB community. 

We now communicate more effectively
with existing and new members and
promote the benefits of joining the GMB
Credit Union on a variety of platforms
such as Facebook. 
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Technology continues to transform how
people use financial services and of
course increases their expectations.
GMBCU has already successfully
embraced the digital world to grow
sustainably and provide a better service
to members.   

"GMBCU has already
successfully embraced the
digital world to grow
sustainably and provide a
better service to members."

Digital Member
Communications 



We also introduced new FAQ and Blog
pages on our website, providing a
continuous flow of useful information to
members. Due to the lockdown we had to
cancel of our Annual General Meeting
and for the first time ever we shared our
Annual Report online for all members to
access. 
 
We also set up analytics software which
tracks everything marketing related so we
can evaluate the effectiveness of our
digital communications plan and have
gained a better understanding of our
members and their journey in key areas
such as our web site.  
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Building a
successful
financial
community

Digital Member Services 

Enabling our organisation to get the best
service options for the evolving digital
age has never been more important and
it is vital that we are prepared to consider
and embrace what is coming in the near
future. Removing areas of unnecessary
friction from or service remains a priority
for the GMBCU Board and we are already
making great progress in this area.  



Faster Payments piloted in late 2019
have been a very big hit with
members with all savings withdrawals
and loans now transferred by this
method. We made over 8,000 faster
payments in 2020. 

Open Banking is another excellent
example of digital services at their best.
Most of our larger loans are now
supported by open banking with
members able to share access to their
bank accounts electronically thereby
eliminating the need for paper bank
statements. Our loan decisioning
process has been considerably refined
using open banking and we have
recently partnered with Credit Kudos a
challenger credit reference agency and
open banking provider that uses
financial behaviour rather than a
simple credit score to measure credit
worthiness.

Building a
successful
financial
community
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Nivo our secure messaging app is now
the favoured communications channel
for members. In 2020 we have over
180,000 secure Nivo conversations with
members. More than 4,000 member
loan agreements were completed
online by e-signature through Nivo. In
addition, over 10,000 Bots linked to
savings and loan applications were
completed via Nivo.  

"More than 4,000 member
loan agreements were
completed online by e-
signature through Nivo."

Open Banking 

Faster Payments 

Nivo

"Open Banking is another
excellent example of digital
services at their best."



The GMB Credit
Union Mobile App
is here
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We're excited to be announcing the
launch of the GMB Credit Union App.
Members can easily join to save and
borrow. Or simply register via the app if
they are already members. 

Using the secure app means members
will be able to check their existing
accounts, view transactions and also
add, transfer and withdraw funds. 

The GMB Credit Union app is also
available via desktop with the same user-
friendly features so whether you're on your
phone, computer, laptop or tablet,
members will be able access all their
important account details and manage
their money in a secure and easy way. 

User-friendly features

Easily join to save and
borrow

Secure, simple and
paperless

Members can access the latest news,
notifications and can contact us via the
app for help or more information.

The app will also enable members to
apply for one of our loans - all from the
comfort of home. Simple, secure and
paperless. 



GMBCU Members
Prize Draw 

Sharing a little optimism 
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Dare we say it we also want our members
to have some fun. It has been a hard year
and we have taken note that it is the little
things that our members have looked
forward to and it's these same things that
have kept them going.

Sharing a little optimism 

With our focus on affordable lending
and market-leading savings rates many
members may not be aware that GMB
Credit Union has its own monthly Prize
Draw. 

And after the difficult year we have all
shared, we have enhanced our monthly
Prize Draw and wanted to raise the
profile for 3 core reasons; support for our
community, support for charities and to
a share little optimism. 

Support for our Community
We may not have the funds of the
National Lottery however our Prize Draw
can certainly put a smile on your face
and of course your chances of winning
are much higher. Whether you win or not,
your money will be going to like-minded
members. This is consistent with the
Credit Union philosophy of retaining
money within the community and using
it to generate benefit for members and
the causes that members care about.  

Support for Charities
The Covid pandemic has hit charities
very hard and it is estimated that one in
ten charities are facing bankruptcy
during 2021. 

This means that many of the causes our
members hold dear are feeling the crunch
and whilst we may wish to help it is
difficult to make donations in the current
economic climate. Therefore, from 30 April
2021 the GMBCU Prize Draw winner will be
asked to nominate a charity of their
choice. GMBCU will then donate on the
winner’s behalf an amount equal to their
Prize Draw winning amount. 

Find out more about how the GMBCU Prize
Draw operates and how you can
participate in our Prize Draw, have some
fun, support your community and give
yourself a chance of supporting your
favoured charity.  

https://gmbcreditunion.com/gmbcu-members-prize-draw


"I’ve swapped my bank loan for
a GMB Credit Union Member
Loan and saved over £150.00
per month on repayments.

That’s made a huge difference
to me and my family."

GMB Credit Union
A unique member benefit

Competitive Offering:  We offer highly competitive interest rates on
savings and loans We can compete with the banks and building societies and
other financial providers.  

Safe & Secure:  We are regulated by the Bank of England and the FCA. Individual
member savings are protected up to £85,000 by the FSCS.  

Excellent Service:  We are an online financial service committed to embracing the
best of the evolving digital world. We offer a fast, fair and flexible service which
treats members as individuals.  

Financial Wellbeing:  Our sole purpose is to improve the financial well-being of
GMB members by saving them money on loans and making the most of their
savings by paying market leading dividends.   

Ethical Alternative:  We don’t have greedy shareholders or faceless investors. We
are owned by GMB members and what we make in surplus we give back to
members as a dividend.   

Community:  We believe in social investment and a thriving GMB community. By
using member savings to lend to other members we have lent over £60 million to
GMB members and returned over £1 million of our trading surplus in dividends.
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T://      0161 486 1777
E://      INFO@GMBCREDITUNION.COM 
W://     WWW.GMBCREDITUNION.COM

 

GMB Credit Union is the trading name of Thorne Credit Union Ltd which is authorised and regulated by the Financial
Conduct Authority and the Prudential Regulation Authority. Firm reference number 213550. 100% owned and operated by
GMB members. Member savings are fully protected up to £85,000 by the FSCS


