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WHITE CART CREDIT UNION 

Credit Union Rules 

 
 
Credit Union membership is open to anyone who resides or works within our common bond. All new 

members must provide proof of identity and proof of residency, together with a £1.00 entrance fee.  

Credit Unions are financial co-operatives which are owned equally and run by members on a non profit 

basis. Members can save regularly and borrow at the low rate of 1% interest per month on a reducing 

balance. Higher interest would accrue if payments were not made regularly. 

All members (membership depends on having a minimum balance of £1) have one vote irrespective of their 

share holding and should attend their Annual General Meeting when the election of members to run the 
Credit Union takes place. These include the Board of Directors, Credit Committee, Supervisory Committee 

and External Auditor. 

We actively encourage members to open accounts for children, grandchildren, nieces and nephews, also 
savings accounts for special occasions. This is an excellent savings vehicle and can influence members’ 

future ability to manage money more effectively. 

Funds from savings are important, without them the Credit Union could not exist. The Credit Union has no 

other source of income. Remember saving members supply the funds for borrowing members. Annual 
dividends are paid to share holders. 

The Credit Union is regulated by the Financial Conduct Authority (FCA). Your money is protected against 

theft or fraud by the Financial Services Compensation Scheme (FSCS). All officers sign a declaration of 
secrecy. Failure to comply will result in the officer being removed from office. 

The Credit Union relies on volunteers, they do not get paid and your patience is always appreciated. 

 

LOANS  

Loans can be granted for almost any purpose.  New members should save regularly for a minimum of 6 
weeks before applying for a first loan.   

First loans will be limited to £200 + the £100 the member has saved.   

If the member has not saved £100 in the 6-week period, only double the member’s savings would be 

allowed (e.g. £50 saved = £100 - 1st loan).   

First loans MUST be repaid in no less than 6 weeks and interest charges of 1% will be calculated on loan 

balance. First loans must be repaid before applying for a second loan. 

All loans are approved by the Credit Committee. When considering loan applications the Credit Committee 
will always take into account the member’s savings and loan history. Shares cannot be withdrawn while 

paying a loan unless the share balance is higher than the loan balance. 

Share loading is not permitted i.e. large payments to shares just prior to a new or top-up loan application a 

small payment may be considered. Members falling into arrears due to a change in personal circumstances 

should contact the Credit Committee for assistance. 

Do not ignore your debt. The Board of Directors has a responsibility to protect all members’ money and 

will if necessary take legal action to recover the amount due. 

Members with a track record of regular savings and repaying loans within the agreed term will be considered 

for maximum loans. 

Loan protection and life savings insurance is provided free of charge.  Our insurers, Cuna Mutual, provide 
cover to protect your savings and loan balance on death.  There is a 6-month pre-condition exclusion in the 

policy which will be explained at your initial interview.  On death, all savings up to £5,000.00 made before 
the age of 65 are doubled.  Members aged 65 to 79 years receive 25% of savings, but are subject to the 6-

month pre-condition clause. Our insurers regrettably do not offer cover for those over 80 years old. 


