


Ve I«°5 8NDI Bb

Registration number CUS9

Portadown Credit Union Limited

Directors' report and financial statements

for the year ended 30 September 2022



Ve 1«°®5 8NDI Bb

Portadown Credit Union Limited

Credit Union Information

Directors Eamonn Fleming President
Bryan McLaughlin WVice President
Bernadette McGinnell Treasurer
Ciaran Preshur Assistant Treasurer
Bryan Murphy
lasmina Vale Resigned October 2022
William Hutchinson Appointed November 2021

Secretary Geraldine Lawless

Internal Auditors PGM Chartered Accountants

Company number Cus9

Registered office 26 Market Street
Portadown
Craigavon
Co. Armagh
BTe2 3LD

Auditors Cleaver Black
Suite 5, Ormeau House
91-97 Ormeau Road
Belfast
BT7 15H

Business address 26 Market Strect
Portadown
Craigavon
Co. Armagh
BTa2 31D



Ve I«°5 8NDI Bb

Portadown Credit Union Limited

Credit Union Information

Bankers Bank of Ireland
0 DUNHWBWHINV

/ XUDQ &ULIDYRQ
%  $5

First Trust Bank
6 FRMK 6\WHAWV

- XQIDARQ
%W  $=

Danske Bank
45-48 High Street

Portadown
BTa2 ILB

Solicitors E. M. Cullen & Son
16-22 Edward Street
Portadown
BTH2 3INA



Ve iI«®5 8N\DI Bb

127,&( 2) $118%/ * (1(5%$/ 0 ((7,1*

$ QOXDO HH.DOD HHMY
3RINERZ Q&UHAVS QRY/ \@
0 DINH/BWHAB RIBGRZ Q
2Q7XH@ W 1RHPEU
SWSP

$*(1‘$

$ \AHIRLGP HOWKDAD TXRXP LVSUHHIN

$ GRSWRQR WEQAQ) RUGHY/

$ SSLRYDCR WHP LOAM/R WHOWADQQXD Q EHD GHIY)
3UMGHWS GALHY

5HBRIAR ' LUHRRY/

5 FBRUAR WH7 U-DXUHUDQG FRMGH.DAR QR DAR W
5 FBRUIAR WHS$ XQWRU

' HROWDARQR ' LYLGHOG DQG, QMBS HED MV

5 HBRUIAR WHE& UHAVE RP P \WkH

5 FBRUAR WHE& UHAWE ROMRCR. RP P WH

5 HBRUAR WHO HP EHDKLS 2 [11FHU

5 HBRUAR WHO DUNHAQ) &RP P WWH

5 HBRUAR WH, QUXUDQAH&.RP P WK

5 HBRUAR WH1 RP LCDAQ) & RP P \WH

( GRARQR $ XAWU

( GPRQR ' LLHARY/

5 X®I$ P HOGP HQNV

$Q RMHUEXMCHN

$ QQRXQAHP HOAR HBRARQ LHX@V

&®HR P HAQ

1 RP LODARYVI RUWHSRMRQR ' LWHAR U YDOH R ZUMQ) M QG E D RB M D®
6HRQGE-U Z KR\KDTEHP HP EHVR WH &LHAWSQR QD@ DR \EWH 1R RQ-HR DW
LQAFDMKLY KHIJFRQHINDQG\KDTEHVHOAE 10 G R \RWR DW HD R WH BI MMHG 211LFH
R WH& UHAVS QRQ DABDIWNUHHGD V EHR H WH ® MR MH $QOXD OHHD O HAMY $ @
\KFK 1 RP LQHVP XWAEHP HP EHWR WH &LHAWSQR QD@R IX®EI D O J H



Ve iI«®5 8N\DI Bb

35(6,' (17B$' ' 5(66

7KVIVP\ [LQDORSSRUMQW DV SIRIGHOAR 3R W & Z @ UHIWS QR QR U-BR WMR\ R XWH
P HP EHV DQG WHHRH RZ GHWV R WLV ZR GHUXOFRR SLD W HR WD 1§D W Q$ VWH ZR @
DURXQG XVARQAQXH\R HYRYH Z W WRKCR . D WHIR H\RP XWWZ HFR @QXH\RD G BER KV
WH ZD. ZH RSH.DM DQG RXU DFFHWELDN RSMR § 7KH QHHG IR LDQ RQIGH SO\ B ZD V
KLIKQIKWG B\ WH G-BUHEDAR)V R WH &R YALSD GHP IF DQG ZHDH QR Z1Q WH SR RWR |
SLRMGEQ) D IX@RIGH VHUYLEH |RU DRXU P HP EHY 7KLY EHQJ \DG ZHWH P D Q JAHHQWV
W11 DQG YRXQMUVR 3RUEGRZ Q& LHAVS QR QZ D QIR U-D \KUHR XIP HP EHI/WD WLVZ L@
IQ QR ZD HIHAWRXU FRP P XQW HMR \E\ ZKIFK ZH KD Y BOG) 16 R RSH.D MMCFH R X
LQAFBWRY DQG Z HKDYH QR GRXEWKDARR @0XIQ) VR SLR YAHR XX\KD @ AR ID AID EDAYY/
Z L@UHP DLQ DAWNHKHDUADQG | R HURQAR MH YA BV ZH RIHU

5 HILHAK@® WM\ HDOUZ HDOR KDG\RVENH WH GAMR QR ® M R 7X@ @K ED &K R *1OR G
© KIO\Z HNQRZ WLV FDP H DV D G\VDSSR QF HOAR RXU* LOR G P HP EHV XQIR WQD MD \WH
ELWDQRK Z DVQRAEHQ) XWOVHG HORXIK VR VAN WHFR §IGHD BIRY KKHD @ : H ZR B Q\HWR
U-P LQG RXU* LORUG P HP EH)/WDWKH D HY H ZHBR PHIQR XI3R W 8 Z R ILFHD G \WHU
DFFRXQW FDQ DOR EH DFFHWHG RQICH R LEMVAXAWHG Y D WBSKR @ Z W R X MBI - H ZR X5
DOR QN\H VR DIDLQ SO@FH RQ UHRUG RXU IP P HQH WD @V R &D KHAICGH $ UR ZIR IKHJ R @
HEHVR 7 X@ @K DG WP HP EHY/

" XUQ) WLV \ HDU WHH KDYH EHHD \HYHLD QL) QILED @/FKD QI Z IWLQ RXU SHIR QHD 2 XU
FRP SIDQRHRILIFHU 5 DFKHD DYH). GHAGG W RY FR R BWUH G Q@ ZKIFK ZH Z\K KU
HYH) \KFRAW 2 XUQHZ P DQDIHP HQAWMD PR 3D ¥/ DUINQ 0 DQD JWD G6IR KD @ HXCR Q
$ WWEQAO DQDIHU FROAQXH R BDG RXAUMB I Z W WHKHS R $ M) 0 F&.R @@ 2 |1LFH
6XSHIMRU  Z HKDYHDOR P DGH\VHYH.D Q2 D SRQRF HIVIQ WHLRI®'R WBU @& D RILEH
DQG AUHAWFROAR®U : WIQ RXU ER DAJR | QLHAR W ZH KD Y HHHQ® D A-BWG WH
WHLIQDARQ R, DWP LQD 9 DB GXH\R D SR VEGIFR QIR ILQMHXD G ZHWD § KHJIR WHJ

WP HDQG FROMEXWRQWR 3 RUBGRZ Q& LHAWSQR Q

) RUD YDUHN R UDRQVZHGHAGG GXUQ) WLV HD UVR GASHOH Z W WH VALY BV R IWH
© HIXQJWQ RUDQMDARY : HDSSROMS VR QG SLR YAHW R FR YUR X QHBV ) LOMF / VB
VENHY LHSROUELDN |RJ RXU FRP SXWU KD @ D H QHHBV Z KB 3LR JHW G-D\DZ IW WH FR H
\VHYLIFH 7 KH FKDQIHRYHU VRN S@PH DAMWH EHI QQQJ R 16FHBWP EHJ 7KHHLY R ER XD D
SHIRG R WOIQQ) DQG EHXAQ) 1Q : HKD Y HY H FR QGHIFH WD WKLY Z LOEH HP LQHOW®
\KFFHM XODV Z H DSSURDAK D IX@RQ @QH 1D EDNV 7 KH DSS KD \EHHD XSJ D &5 ®D &Y \R D
JRRG LHSRQHLO WDAWA/YH) XVHUI UHIGED

7 KHSURHOWMYDARQ UHIDUAEQ 1Q OMR QG WH\SLLD@ FR YR @Y Q) LVER XG\RKD Y BIQ
H1HRARQ DOWLQIVI LQDQADO < RXUERD GR IGLHAR U P DQD JAHHIAD G Il Z LOEHNH-SLQ)

WLYLQ P LQG DVZ HVWAYHVR G-DOLQ D VHMMY HZ D \ Z W WH QHHEVD G UHTXIWHP HOVR IR X
P HP EHWV



Ve I«°5 8NDI Bb

0 D, HOGWIVDEAHWE. WDQNQ) P\ [HIR ZAUHAR UD GRKHIY RQMLUVD \Z HOD \R ¥
KDUG Z RNQJ P DQDIHP HOADQG WAl | 1R DD @MHUHIR WGXUQ) WLV QLI LEXO\SHUR G, WD §
DOR RXU LOMICDODXGWRWV 3* 0 &KD WLHS $ FFR B @D G R X/H WD O KR V& ®D YLH
%DAN 0 D, DORMGQFHHD WDQN\ RX WH PHP EHV R U RXR @QXLQJ XSSR WD @ R \ O

—ri.,.fﬁ*’——r

7 (DPRQ) GP 1Y



Ve 1«°®5 8NDI Bb

Portadown Credit Union Limited

Directors' report
for the vear ended 30 September 2022

The directors have pleasure in submitting their annual report together with the audited financial statements
of the Credit Union for the year ended 30 September 2022,

Principal activity
During the year the principal activities were the promotion of thrift amongst members through the accumulation
of savings and the making available of credit to members at a reasonable rate of interest.

Business review and foture developments
During the year the main activities of the Credit Union remained unchanged and the directors anticipate that any
future developments will be related to these activities.

Results for the year
The income and expenditure account is set out on page 6. The directors propose a dividend of 0.5% amounting to
£155,036 (2021: £136,120) and an interest rebate of 25% amounting to £314.346 (2021: £253.265).

Directors' responsibilities
The Credit Unions (Morthern Ireland) Order 1983, and any amendments thereto requires the directors to
prepare financial statements for each financial year which give a true and fair view of the state of the affairs of
the credit union and of the income and expenditure of the credit union for that vear. In preparing these the
directors are required to:

- select suitable accounting policies and apply them consistently:

- make judgements and estimates that are reasonable and prudent;

- prepare the financial statements on the going concern basis unless it is inapproprate to presume that the
credit union will continue in business.

The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy

at any time the financial position of the credit union and to enable them to ensure that the financial statements are
prepared in accordance with applicable law in Northem Ireland and UK Generally Accepted Accounting Practice,
including the standards issued by the Financial Reporting Council, and in particular FRS102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland”. They are 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.
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Portadown Credit Union Limited

Directors' report
for the year ended 30 September 2022

Statement of disclosure of information to auditors
Each of the persons who are directors at the time when this Directors' report is approved has confirmed thar:

- So far as that director is aware, there is no relevant audit information of which the Credit Union's anditors are
unaware; and

- They have taken all the steps that they ought to have taken as directors in order to be aware of any
information needed by the Credit Union's auditors in connection with preparing their report and to
establish that the Credit Union's auditors are aware of that information.

Aunditors

In accordance with the Credit Unions (Northern Ireland) Order 1985 {as amended), a resolution proposing
that Cleaver Black be reappointed as auditors of the credit union will be put to the Annual General Meeting.

This report was approved by the Board on 21 November 2022 and signed on its behalf by

Bryan McLaughlin
Director

Eamonn Fleming
Director

Bernadetie McGinnell
Treasurer
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Portadown Credit Union Limited

Independent auditors® report to the members of Portadown Credit Union Limited

Opinion

We have audited the financial statements of Portadown Credit Union Limited for the year ended 30 September
2022, which comprise the Income and Expenditure Account, the Balance Sheet, the Statement of Changes in
Reserves, the Cash Flow Statement and notes to the financial statements including a summary of significant
accounting policies. The financial reporting framework that has been applied in their presentation is applicable
law and United Kingdom Accounting Standards, including Financial Reporting Standard 102 The Financial
Reporting Standavd applicable in the UK and Republic of freland (United Kingdom Generally Accepted
Aceounting Practice).

I our opinion, the financial statements in all material aspects:

. give a true and fair view of the state of the Credit Union's affairs as at 30th September 2021 and of
its income and expenditure and cash flows for the vear then ended;

. have been properly prepared in accordance with FRS 102 The Financial Reporting Standard
applicable in the UK and Republic of Ireland, issued by the Financial Reporting Couneil: and

. have been prepared in accordance with the requirements of the Credit Unions (Morthern Ireland)
Order 1985

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (1SAs (UK)) and
applicable law. Our responsibilities under those standards are further described in the Anditor's responsibilities
for the audit of the financial statements section of our report. We are independent of the Credit Union in
accordance with ethical requirements that are relevant to our audit of the financial statements in the UK,
including the FRC's Ethical Standard, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Conclusion relating to going concern
We have nothing to report in respect of the following matters in relation to which the 13As (UK) require us to
report to you where:

. the directors' use of the going concern basis of accounting in the preparation of the financial
statements is not appropriate; of
. the directors have not disclosed in the financial statements any identified material uncertainties that

may cast significant doubt about the Credit Union's ability to continue to adopt the going concern
basis of accounting for a period of at least twelve months from the date when the financial
statements are authorised for issue.

Other information

The other information comprises the information included in the annual report, other than the financial
statements and our auditor's report thereon. The directors are responsible for the other information. Our opinion
on the financial statements does not cover the other information and, except to the extent otherwise explicitly
stated in our report, we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,

in doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. 1f we identify such material
inconsistencies or apparent material misstatements, we are required to determine whether there is a material
misstatement in the financial statements or a material misstatement of the other information. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact.

We have nothing to report in this regard.
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Portadown Credit Union Limited

Matters on which we are required to report by exception

We have nothing to report in respect of the following matters where the Credit Unions (Northern Ireland)
Order 19835 requires us to report to you if, in our opinion:

. proper books of account have not been kept by the Credit Union in accordance with the
requirements of the legislation;

. a satisfactory system of control over transactions has not been maintained by the Credit Union in
acccordance with the requirements of the legislation:

. the income and expenditure account to which our report relates, and the balance sheet are not in
agreement with the books of account of the Credit Union;

. we have not obtained all the information and explanations which we considered were necessary
for the purposes of our audit.

Responsibilities of the directors

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the directors determine is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Credit Union's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intend to liquidate the Credit Union or to cease
operations, or have no realistic alternative but to do so.

Auditor's responsibilities Tor the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an andit conducted

in accordance with 1SAs (UK) will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilites for the audit of the financial statements is located on the Financial
Reporting Council's website at: hittp:/f'www. fre.org.uk/auditorsresponsibilities. This description forms part
of our auditor's report.

The extent to which our procedures are capable of detecting irregularities, including fraud is detailed below:

In identifying and assessing risks of material misstatement in respect of irregularities,
including fraud and non-compliance with laws and regulations, we considered the following:

1 The nature of the industry and sector, control environment and business performance
including the design of the group's remuneration policies;

2 Results of our enquiries of management about their own identification
and assessment of the nsks of irregulanties;
3 Any matters we identified having obtained and reviewed the group’s decumentation

of their policies and procedures realting to:
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- Identifying, evaluating and complying with laws and regulations and whether they
were aware of any cases of noncomplience;

3 Detecting and responding to the risks of fraud and whether they have knowledge
of any actual, suspected or alleged fraud

[ The internal controls established to mitigate risks of fraud or non-compliance
with laws and regulations;
7 The matters discussed among the audit engagement team regarding how and where

fraud might occur in the financial statements and any potential indicators of fraud;

In common with all audits under ISAs (UK), we arc also required to perform specific procedures
to respond to risk of management override.

We also obtained an understanding of the legal and regulatory frameworks that the group operates in,

focusing on provisions of those laws and regulations that have a direct effect on the determination
of material amounts and disclosures in the financial statements.

Audit response to risks identified

Our procedures to respond to nisks identified included the following:

1 Enquiring of management and external legal counsel conceming actual
and potential litigation and claims;

2 Performing analytical procedures to identify any unusual or unexpected
relationships that may indicate nisks of material misstatement due to fraud;

3 Reading minutes of meetings of those charged with governance and

reviewing regulatory comespondence;

d Obtaining an understanding of the provisions and held discussions with
management to understand the basis of recognition or non-recognition of
tax provisions;

5 In addressing the risk of fraud through management override of controls,
testing the appropriateness of journal entries; assessing whether the
judgements made in making accounting estimates are indicative of potential
bias; and evaluating the business rationale of any significant transactions that
are outside the normal course of business.

We also communicated relevant identified laws and regulations and potential fraud risks to all
engagement team members, and remained alert to any indications of fraud or
noncompliance with laws and regulations throughout the audit.

A further description of our responsibilitics for the audit of the financial statements is
15 located on the Financial Reporting Council's website at www. fre.org.uk/auditorsresponsibilities.
This description forms part of our Report of the Auditors.

Purpose of our audit work and to whom we owe our responsibilities

This report is made solely to the Credit Union's members, as a body, in accordance with Article 47 of the
Credit Unions (Northern Ireland) Order 1985, Our audit work has been undertaken so that we might state

to the Credit Union's members those matters we are required to state to them in an auditor’s report and for
no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibilty to anyone
other than the Credit Union and the Credit Union's members as a body, for our audit work, for this report,
or for the opinions we have formed.
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Cleaver Black (Statutory Auditors)
Chartered Accountants and
Registered Auditors

Suite 5, Ormeau House

91-97 Ormean Road

Belfast

BT7 15H 21 November 2022
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Portadown Credit Union Limited

Income and expenditure account for the vear ended 30 September 2022

2022 2021
MNotes £ £

Interest from loans to members 4 1,276,777 1,266,326
Orther interest income and similar income 5 217,440 189965
Orther interest pavable on minors' deposits [ (14,583) (18378)
MNet interest income 1,479,634 1,.437.913
Other Income 8 13,628 104,744
Employment Costs b (310,569) (296.349)
Depreciation 13 (31,8800 (49.231)
Other management expenses (schedule 1) (509.661) (627.784)
Met (losses) on loans to members 14¢ (27,556) (147, 707)
Surplus for the financial vear before taxation 593.5%0 417,586
Taxation 10 (16.314) (11.093)
Surplus for the financial year after taxation 377,282 406,493
Other comprehensive income - -
Total comprehensive income 577,282 406,493

The financial statements were approved by the Board on 15 November 2022 and signed on its behalf by

Eamonn Fleming Bernadette MeGinnell
Director Treasurer
Bryan McLaughlin

Director



ASSETS

Cash and balances at bank

Deposits and investments

Tangible assets

Loans to members - Gross
Provisions against loans to members
Prepayments and accrued income

Total Assets

LIABILITIES
Members' shares
Minoes' deposits
Other pavables

MNet current liabilities
ASSETS LESS LIABILITIES
Capital emploved

General reserve

Unappropriated surplus

TOTAL RESERVES

Portadown Credit Union Limited

Balance sheet

as at 30 September 2022
2022

Notes £
11 1,184,363
12 23,113,163
13 1,582,021
14 10,924,933
14 (439,746)
15 220,484
36,585,220
16 (31,039,920
17 (1,481 458)
1% (149.631)
(32.671.009)
3914211
3,434,000
480,211
3914211

2021

580,496
24 803,354
1,548,001
10,521.480
(452,692)
156,415

37,157.054

(31,863,859)
(1,428,970)
(114,761)

(33.407.590)

31,749 464

3,334,000
415,464

1,749,464

The financial statements were approved by the Board on 21 November 2022 and signed on its behalf by

Eamonn Fleming
Director

Bryan McLaughlin
Director

Bernadette MeGinnell

Treasurer



Ve I«°5 8NDI Bb

Portadown Credit Union Limited

Statement of Changes in Reserves

for the year ended 30 September 2022

Ceneral Unappropriated Total
Reserve Surplus Reserves
£ £ £

Opening balance at 1 October 3.334.000 141,996 3,475,996
2020
Total comprehensive income - 406,493 406,493
for the year
Dividends and interest rebate - (133,025) (133.025)
paid during the year (note 7)
Transfer between reserves - - -
Closing balance at 30 September 3.334.000 415,464 3,749.464
2021
Opening balance at 1 October 3.334.000 415,464 3.749.464
2021
Total comprehensive income - 577,282 577,282
for the year
Dividends and interest rebate - (412,535) (412,535)
paid during the year (note 7)
Transfer between reserves 100,000 { 100,000) -
Closing balance at 30 September 3.434.000 480,211 3914211

2022

(1) The general reserve of the Credit Union as a percentage of total assets as at 30 September
2022 was 9.39% (2021: 8.97%). The transfer to general reserve for the year was £100,000

(2021: £Nil).

(2) The Unappropriated surplus is the accumulated surpluses to date that have not been
declared as dividends or loan interest rebate returnable to members or set aside in the

General Reserve,
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Portadown Credit Union Limited

Cash Flow Statement
for the yvear ended 30 September 2022

2022 2021
£ £

Cash Flows from operating activities
Loans repaid by members 14 4,831,147 5,200.385
Loans granted to members 14 (5,305,182) (4.881.111)
Loan interest received 4 1,268,362 1,274,485
Interest paid on minors' deposits 6 (15,968) (13.4806)
Investment income receivied 174,300 212,531
Other income received 8 13,628 19,346
Bad debts recovered 14 30,079 21.837
Dividends and interest rebate paid 7 (412,535) {133.025)
Other operating expenses paid to include employment (801,708) (927.878)
costs
Corporation tax paid (11,093) (15.948)
Net cash flows from operating activities (228.970) 757,137
Cash Flows from investing activities
Purchase of property, plant and equipment 13 (85,900) {4.800)
Sale of Property 13 - 268,629
Net movement in investments 1,690,189 (2,529,788)
Net cash flows from investing activities 1,604,289 (2,265.959)
Cash flows from financing activities
Members' shares received 16/17 6,556,584 5,841,791
Members' shares withdrawn 16/17 (7.328,036) (7.847.5840)
Net cash flows from financing activities (771.452) 993,954
Net increase / (decrease) in cash and cash 603,867 (314.868)
equivalents
Cash and cash equivalents at beginning of year 580,496 1,095,364

Cash and cash equivalents at end of year 1,184,363 580,496
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Portadown Credit Union Limited

Notes to the financial statements
for the year ended 30 September 2022

Legal and regulatory framework

Portadown Credit Union Ltd 1s established under the Credit Unions (Northern Ireland) Order 1985,
The Credit Union is registered with the Department for the Economy, authorised by the

Prudential Regulation Authority ("PRA"), and regulated by the Financial Conduct Authority (FCA).
The principal place of business 1s 26 Market Street Portadown.

Accounting policies

Statement of compliance and basis of preparation
These financial statements have been prepared in accordance with FRS 102 "The Financial Reporting
Standard applicable in the UK and Republic of Ireland” ("FRS 102").

The financial statements have been prepared on the historical cost basis.

Currency
The financial statements are prepared in Sterling, which is the functional currency of the
Credit Union. Monetary amounts in these financial statements are rounded to the nearest £.

Going Concern
The financial statements are prepared on the going concern basis. The directors of Portadown
Credit Union Ltd believe this i1s appropriate as the Credit Union:

(1) 15 generating annual surpluses;
{11} maintains an appropriate level of liquidity;
(1) has reserves that are above the minimum requirements of the PRA.

Income

Interest on members' loans

Interest on loans to members is recognised using the effective interest method, and 1s
calculated and accrued on a daily basis.

Investment income

The Credit Union currently only has investments that are valued at amortised cost, and
use the effective interest method to recognise income.

Other income

Other income such as commissions receivable on insurance products in connection
with specific transactions. Income relating to individual transactions

1s recogmised when the transaction 1s completed.
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Portadown Credit Union Limited

Notes to the financial statements
for the vear ended 30 September 2022

Interest on minors' deposits
Interest on minors' deposits is recognised using the effective interest method.

Dividends on shares and loan interest rebates

Dividends are made from current year's surplus or the unappropriated surpluses set aside
for that purpose. The Board's proposed distribution to members cach year 15 based on the
dividend and loan interest rebate policy of the Credit Union.

The rate of dividend and loan interest rebate recommended by the Board will reflect:
(1) the risk profile of the Credit Union, particularly in its loan and investment portfolios;
(1)  the Board's desire to maintain a stable rather than a volatile rate of dividend each year;
and
(i11)  members legitimate dividend and loan interest rebate expectations;

all dominated by prudence and the need to sustain the long-term welfare of the Credit Union.

For this reason the Board will seek to build up its reserves to absorb unexpected shocks and
still remain above the minimum regulatory requirements.

The Credit Union accounts for dividends and rebates of loan interest when members ratify
such payments at the Annual General Mecting.

Taxation
Corporation tax i1s provided for on taxable interest from investments and non-mutual income.
All other income of the Credit Union is exempt from Corporation Tax.

Cash and cash equivalents
Cash and cash equivalents comprise of operating cash on hand and cash deposited with banks
with original maturity of less than or equal to three months.

Basic financial assets
Basic financial assets are initially measured at the transaction price, including transaction costs,
and are subsequently carried at amortised cost using the effective interest method. Basic

financial instruments include the following:

Loans to members

Loans to members are financial assets with fixed or determinable payments. Loans are
recognised when cash 1s advanced to members and measured at amortised cost using the

effective interest method.

lnvestments held at amortised cost

Investments comprise cash deposits which are initially measured at the amount deposited

and are subsequently measured at amortised cost using the effective interest method.
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Portadown Credit Union Limited

Notes to the financial statements
for the year ended 30 September 2022

Other receivables

Other receivables such as prepayments are initially measured at transaction price including
transaction costs and are subsequently measured at amortised cost using the effective
interest method.

Impairment of financial assets
Financial assets, other than those held at fair value, are assessed for indicators of impairment
at each reporting end date.

Financial assets are impaired where there 1s objective evidence that, as a result of one or more
events that occurred after the initial recognition of the financial asset, the estimated future
cash flows have been affected. If an asset is impaired, the impairment loss is the difference
between the carrying amount and the present value of the expected cash flows discounted

at the asset's original effective interest rate.

In the case of impairment of loans to members, the loans are assessed collectively in groups
that share similar credit risk characteristics except for individually significant loans which
are assessed on a loan by loan basis for impairment.

Any impairment losses are recognised in the Income and Expenditure account.

If there is a decrease in the impairment loss arising from an event occurring after the impairment
was recognised, the impairment 1s reversed. The reversal is such that the carrying amount does
not exceed what the carrying amount would have been, had the impairment not previously

been recognised. The impairment reversal is recognised in the income and expenditure account.

De-recognition of financial assets

Financial assets are derecognised only when the contractual rights to the cash flows from the
asset expire or are settled, or when the Credit Union transfers to another party substantially
all of the risks and rewards of ownership of the financial asset, or if some significant risks or
rewards of ownership are retained but control of the asset has transferred to another party that
is able to sell the asset in its entirety to an unrelated third party.

In the case of loans to members, loans are derecognised, when the right to receive cash flows
from the loans have expired, usually when all amount outstanding have been repaid by the
member. Portadown Credit Union Ltd does not transfer loans to third parties.



Ve I«°5 8NDI Bb




Ve 1«°®5 8NDI Bb




Ve I«°5 8NDI Bb




Ve 1«°®5 8NDI Bb




Ve (i«®5 8NDI PP




Ve (i«®5 8NDI PP




Ve (i«®5 8NDI PP




Ve (i«®5 8NDI PP




Ve (i«®5 8NDI PP




Ve (i«®5 8NDI PP




Ve (i«®5 8NDI PP




Ve iI«®5 8N\DI Bb

&5(' ,7&200,77(( 5(3257

7KHP DIQ SXUBRHR WH & UHAWS QRQ LV VR KHS P HP EHV D RIHY HIQD @D GG-BHGHAH
WURXIK UHIX@U \DYLQI 2 XU GDQ VALY IBH XQGHBIQV WLV B\ SLR YAQJ DP HD @B\ ZKIFK
P HP EHUVFDQ\DAY\ WHUGD. \R QD LQD @D QHHEVZ IWR MASSIQJ IORWHUKD G HD QHG
\DYLQIV :  KLOXWMH & UHAWS QIRQ GRHVHD Q@ D \P DOIP RXQAR LOMHANLR PED @QVWILR 3 K
WHSOAHP HOAR \KUSOWVIXQGVIQDLDQ HR IG-BR MD FR KV WHIGRR FHIR POQAQ) LVIW
RQD VJQULIEDQMRXUAH R UHVHDXH 7KH & UHAW&R AP IMKH LV LHSR GE®! IR UH HAMQJ
RYHIMIKWR WL GDQ VHYIFH RQ EFKDIOR | WH %RD @ 7 KH FXUHQWFR FP IWWH KD VD
P HP EHUKLS R WUHH YROQMHLY

, OP SGDVHEG VR U-BRINMDAGXUQ] WH\ HD WH & UHAWB QR QWXHSG @R DVQRDY DXBR |
e P 7KH&UHIWERP P MWMH DXWR NHG RIWHH® DWQW DY DXBR le

YRM WH QXP EHU R ®GDQV DQG WH RY EDQ@Y RPH LV KR ZQ) D QCQRHD MR QD WA HD T
[LIXUH

© HDUHHIMIQI RXUGHZ 1L.QDQADO\ HD IZ W D.J 1D \GHD @ IXQRHUB QN 7 KHFR VR QY QJ
FUMV Z LOXQERXEWED P SDPARQ ERK R X GRAQI FD © EDMH/D GR X P HP EHY/D EDV \R

UBD  3RUIBGRZQ &UHIWS QRQ FROAQXH/ VR SLR YGH DQ HMLFD @OAQ] 1D EDV IR LR X
P HP EHIV XWMMQ) FUHAIMIH HHORH DI ARV LR RVABR IE1HVDQG SLR ASXUHYD G R XIXQATXH
NQRZ ®GIHR RXU P HP EHY VR HIDE®! SIXKGHOAGHAMR P INQJ © HUP DQ FR QGHOAR ¥
P HP EHLV Z LGVKSSRUAXY WURXIK WLV QLI LEXOWAP H Z KU Z H Y HR P D NR X \HY BV
P RIHDAFHWE®IZ W WHDGRSWRQR D X@R@H R D GD\R P

, ZRX@ QN\H R VENH WLV RSSRUXQW VR MCFHHD WD @ R XIP HP EHV IR UNHU FR @OXHS
@ DOV DQG RXUKDUG Z RNQI Wil DQG Y RQM-LVIR WNHU GHAIFD IR QLR X KR YUAMH\ HD U
$ OMRXIK WHCH W HDUP D SLRMHVREHRKD @ Q) ZHD HR ®P MAF ZHFD @ R YIR D G
DQGJIWRZ Z W WHFRQAQXHG XQZ DYHIQ)  X¥SSR WR R X PHP EH/

940 DQO XUBK\
& UHAW RP P WKH2 | ILFHU
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TKHYROWG R WHARYY DSSROAD & UIHAWE R @R @R AP MWWMH DQQXD® LW R IDLY VR CDH
ZIW DQG DMWWKH & IHAWE ROAMROM I WLV LYV DFKIHY B WILR A K UH) XD WP HHAMY V WH
RXWRP HR WHHDQG \XEVHT XHONLIXUH/ DRUBER WS W KW %6D G PROMO

7 KH& UHAWE RQAROS: RP P IMMH DERQIMGHWH & UHAVAR @R @HD P P RIMR WR NMD FR QW
Z KIFK | DOLQR DUHW/ 0 HP EHWV FD QD@QR D UD VIR WY DR X UD R § LAiHV R VR |
HP SB P HOWVEHHDYHP HOAMF $ VH SHAMG &R YGL KD VR @OQXHZ VRO IHAAR XIP HP EHUVP
DEAMRDOXQSOG WP H RI ZRN UHEXQED @HV IQ D QXPEHU R ®R B GFHRAR U UHEXAQ)
KRAHKRTS LCFRP HDQG WHHRIHGDQUHED \ BHQAD EDV : HXW HD @ HP EHWV\R R @ RINMH
R LEHDVARRQ DVSRWMEGIVR GVAXWDQ U-SD \ ROAGAL I LEXGVWH P D \EHH SHIHAQ) $ @
QVRXWRQY Z LOEHWHDMS LQ D SUYDMD G FR QGHIAD ® DQQHJ 7KH&UHAWAR @R QHD P
Z 1@ HGDYRU \R DAMMWWDV TXIEN® D VSRVE®! ZKHMH WL LOQY R'd D WP SR D U
DUDQIHP HOAKQGHURQIRQJ) UV RU LQ\R RHALFXP WD @V ZHP D EHD BYI\RUHH) RIDAN

WP \VDQG UHSD\ P HQW , | DP HP EHUIV@® D R ALY SHOMMMD LQ DULHD W WILVFD QD Y B
QIDAYHLP SCAARQWHUFUHAWDAQ) R AHMIQ) Z VK W D G RHHH R VE®H

) RUWRH ZKR GR GRAP D\H FROEPAZ KHD WH  HOFR MU QLILEXGMY WH & HAWER @R O
7HP P RQRWDAFRXQNRQDGIO EDMY : W R WUHFHIAP RY HRR XQHZ \RVED H\X WP
WLYKDVSLRYLGHE XVZ LW WHDELON R FR @ WP HP EH)/Y DW WP HAD J L KIFK IVTXIEND G
FRWHIHARYH :© H DOR FROAMXH VR PD N SKR @ D@ \HJG GIWWY DG KD Y KD SHIR Q
P HAQIVZ W P HP EHY Z M WHHADD W QR HDD O YKV ZKHD GFHAD U

: KHD D GHEWMY WRXIKWAR EH LUHMHY D& R LR YUH  ZHHAW IQ D UD V WH %R DAR |
' ILHARYY DUH GIWZ W QR RIMHU FKRFH EXVWAR UMW WLY G-EWR Il 7KLV \ HD LD VR VR |
e ZDVZUW RI 7 KHFHIWR @R @D P KR Z¥H FR QOXH R CDH Z IW \KFK
DFFRXQWDQG WLV LQDGADO HOUDVREOYP R le ZDV UHWULHYHG

$VZHEHIQ D Q¥ ILQDQADO\HU ZHD HD RMD D Z THR IWH FR WR 1QY Q) FUMY WD W
FROAQXH/ \R XQRG SDUAEX@UD Z W UMQJ HHU \ DQG IR R BR W 7KLV Z LOXQER EWED
KDYH D NQRAN RQ HIHFWRJRXU P HP EHYD G LQGHHS IR WD @ : HZ RX@ @\HWR UP QG
P HP EHUV WIDW\KRX@ WL EH D HAMY) WHU DELON VR UHSD \WHU ® D @H \KR B R @ W
XVDVVRRQDVSRWME®! : HDUHKHHWRKHS D @ DHUZR NQJ R LRM IR FP XQW

%) DQO H DXIKIQ
& UHAW RR |11FHJ
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7KHSURUW R RXU P P WkH VR HFR XD J ISRMMD Q@ P HP EH VW NRQ R X &UHAW
8 QRQ DG W HMXIHWDNDQLSSTDQWV DRUKY EG R LPHP EHOKLS

, DP SODWHG R U-BRIAWDAGKUQ) WHILCD @D OHD BWGEHG W 6HBWP EHU Qz
P HP EHV NRQHG 3RUEGRZ Q &UHAWS QR Q 7KLY EUQIV RXU VREOP HP EHUKLS \R

FROMMAQ) R DOXODQG P ICR LDAR QW

/ DWW HDUMZ. \WH LOAMRGXRARQ R RXU RQICH P HP EHU RER DAY 1D EDV 7KLY SO W B

HODE®V SHRS®I R DSSO [RUP HP EHIKLS WIR X KR XZHEVMR WD S D\ QWP H 7KLVKD V
SIRHG YH) \WKFFHMXOZ W P HP EHOVAKAFHWIX@® R QLQ) XMQI R KR QCHVHY IBH %R KV
RQIQH DQG LQKRXAVH P HP EHJKLS DUHD Y @ IBVR D QER & ZIWIQR XFR PR R GD GZH
DUHDZ D, VKDSS\ VRZ HBRP HQHZ P HP EHUYDQG H3XFD MYMHP R QIMHP D  EHOHIWR IFUHAW
XQRQP HP EHJKLS

3RUBGRZ Q& LHAWVS QRQ FROMXH/ARHY) D JHW RXU® B €R AP XQW WILR X K\GR R KIS
DQG GRODARYY 2 XUDQOXDOS UL RP SHAR @ G6FKR R/@X1] KHB HD R\ HD UR BKIGHHDLQ
RXU GFDODUHD KH3V WR LOARGXAH WH & UHAWS QR QR R X\ R XU SHR 1 WHIXWHR IR ¥
GFDOFRP P XQW

, ZRX@ UP QG SLIRSHAWH Q2 PHPEHY WD VW H DUH \KEMPVVR WH \D FH 0 R @

| DXQEHIQ) UHIXDWRYY DV RKHJ 11CD @D CWMR § 7 KH IRTBZ LQ) GREXP HOBMRQ P XWV
WHHRHEHSWRYIGHG Z KHQ NRQLQY

[ 9 DAG 3 KRRILDSKLF , GHOMLFDARY & XULHIAD \BR WR UUY Q) AFHIAH

[ 3LRR R DEALHN %OQN 6VWP HONRU SWDN %D ® ME ZWLO WH O WWLHH PR @4V

[ YRJPICRJ DFRXQN XQ&HJ \HDVR® 9DIG SKRRWJMKLF (GHOMLD I QIR UKH
3DUHOA XDUEDQDQG 2 UIJLQDOBRQY ELUM FUALFD MR URH KIS 2@ BITXILHS

, Z RX@ QN\H VR VENH WLV RSSRUMQW R EHKDICR WH&R FP LAWHVR WD @ WHP D Q JAHHQWV
DQG W | | RUWHULQYDOTEGIDMMWECRH GUQ) K \ 1D U

7KLV &UHAWS QRQ H MV IRJ IW P HP EHY D G WY VR WH P HP EHW WD \EH H SBWW R X
MOPHHJIUDAMGHI RU\ RXUFRQAQKHG VD @ WAXSSR W

%4) DQO XUBK\
&KDWBHIRY
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TKHWHP HIRUWH ,/ &8 DUMFRPSHMAR Q  ZD W,PDJ QHV: HKD GD @ WF \KXSSR W
ILRP PDQ R WHEDOAKRRY : HWD @ WP IR URHU R @OXHS WSSR W : H ZR KB DH W/
FRWDX@M DDWRH Z KR HOMHG WHD R N ZD \R YWD QQJ 7KHZIQQHJ IR PHD R
FOMR) Z HOARQWR U-BLHHAB RUBGR Z GULHAWSQR QD KD U &Y B

' XHWRERIG  ZIQQHUSU] HZ HHAR SHER IR WHUVAKR R/QZ KLEK WHD GMMEXWG \R
WH SXSLO RQ EHKDD R 3RUBGRZ Q &UHAMB QR Q :  LQQQ) VFKRRY IQFOGHE 3LHHOMMR Q
36 ' HU KDBI36 3,36 . LAFRP DCH- +6 D@ YBMR D QB

$ \HPRNRQR RXUZ1QQQ) DUZRNDERYH

/2&$/ & 8%6833257

2 YHUWHRXUHR WH\HU 3&8 SDWHHGZIW P D Q ® B GBXEV DQG HHAMG P D NHAQ)
ERDUGV DLRXQG WHU SUHP DAY 7 KH IEXQGV TR PWHH P DUNHAMQ) G-D\KHSBHSG FR @UEX\W R
WHP DOQMDFHR SUHP WY IQDEAMWR QR R YAQ) & WQQ JHWD Q@ D EMH/

e / DXUHYDB!) RREDOX. OXE

e O0DIKH) * $&

e TWQD®R™)&

e 6W DOAK\ TV+ XUIQ) &OE

e 6W DUTV<&) &

e $QUDIK8QAWS) RREDOROXE

'21$7.216

3RUBIGRZ Q & UHAWS QRQ KRIMG D SAR RIIT SRQAZ IWLQ RXURIIFH GXUQ] ' HHP EHJIR U
| RRG DQG HAHQADOMWP VR EHFRTAMG IR 6P RQ&R PP XQW 1, : HDORPD DGR QR Q
R WL DP O LQ) FKDUW VR KHS FROMEX\WM R WHU P MR QR HXAQJ KR RHBIWGQHW 1O
1 RUMHD, LHDQG
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,Q) HEIXDU DGRDARQZDVPDGHWR RW K Z QHMWY DR UAHU W $QQY BD U

$ GRCDARQZ DVDOR P DGHRWH+ HDOM\ . 1§ &R Z XQEHU3 LR NWZ KIEK LD\EG IXQGVIR U
WHU 3RMEGRZ Q 6XP P HJ&DP S KHB GXUQ) - X0 IQ 3RW 8 Z GHR SIV3D N + HD\EL
.1l WXPPHJFCP SV DP R LP SLRY HWH SK\ IFD OP HO® @QG HP RAR © &XHDWE R DO
FKLEUH) WIURXIK LQFOMYHFDP SV WDWED Y BR HEQS EKIQG P ) PWWU ZKD W

62&.$/ 0 (' .$&203(7.7.216

7 KUIRXIKRAWMWH \ HDU ZH LDQ ERW. P HP EHV RQDT DQG R 8D VR DAF FR FSHMAR R QR ¥
) DAFERRN 3DJHVBRUBGRZ Q& UHAVB QR @Y KAH QFOGHG

e +DIBZHDKOP SHY : IQQHV&KDQMD* WD\ [BEQDUHD : W KV

o &KUMR DVKDP SHV : LQOHWV$ KB *IE\R QD @ K\ @V 0 DAM®

e e 1HIRD) XHYROWRXAKHJ : LQQHJ 0O ICH &X\D R

e \AKRRXQURP FRP SHMARD @ LQQHJ /HH$ QQH *1® RULH

e PP HJYRXFKHUILYHZD : LQQHU &R POF ORD Q

© HWRRXIK® HQW JIYIQ) EDAN VR WH @ B BR AP XQW DQG HSHAD® VR R X P HP EH/
WH.H RIHWHHZ LGFROAQXHQH W HU

-81.25639(56: ((.
" XUQ) 6HSWP EHU ZH UDQ RXU - XQRJ6D YYMZHN 7 KH\R IOREMPRYY HVWHIR XD J B QG
P RAYDM FKLOUH) VR LOAOSRUMYH\DY Q) VKD BV $ KXJ HSD UR IWHHKMR \D WR W 8 Z Q

& UHAWMB QRQ LV 1 LQDQADOHEXADARY IR WY H R @10 WH FR FP XQW DQG ZHZ D QMR HQXUH
WDARXUI XUMUHJIHOH DARQVDUHI LQDGAD @ IEXFD M D @ 1P SR Z UHG

$V SDUMR WH ZHN ZH LQARGXAHS D - XAR 6D YUA5 HZD G 6FKHP H ( D R WP H D KIS
GGIHGP RH LORWHUDFFRXQAVD VAENHULYS® FGR GMHUUZ D GD G 2 QFHWH  \ENHLY
KDYH EHHD FRIBRMS DQG WH FOUG LV FRP SBIM WH FKL@ Z LUHFHY e IQRWHUSRW B Z Q
& UHAMB QRO DFFRXQW7 KLY \AKHP HLY UXQQLQ) XS XQADS KUMKR DVR XQAOR ¥ \KENHLY
UXQRXW

1(: : (%.7( $1' $33

$VPDQ R \RX PD KDYH QRABG ZH UHHQ® XSCDME RUZHEMMWMDQG D S 7KWV ZD V
SLRP RM5 RQ RXU\RADOP HAD SDIW/DQG Z HEVWM : HQR® QIXVHWHR GV & X R EBIAD S
WHHRHL DQ P HP EHW/\IWDKDYHWLY SOD MXQOWR@2 XUQHZ D S VAD@GV 3 RBJE Z Q
& UHAWB QRQVDQG LV DYOIME®! 1Q WH * R RH 8D \WR H DQG WH 0SS WR HIR LR Z® D G
0 HPEHY ZLOGQRM ILRP RXU Z HEVMW WD VWKH VY B/ ZH SLIR YAH IRUMHP DH QR Z

VIQULFDQWD HKDGRHG

0$5.(7,1* &00,77((
6CEUCD+ DIDQ

%) DQO H DXIKAQ

* HDGQH/ OZ GW
04-LCDGHAMO P+ LQQHD
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2 GHR WHP RMKQTXHEHH W3 RUECR Z @ UHAV8 QR @D @ IHUIWP HP EHWIVDLD QR |
, QUKUDQPH SLRGXANV WILRXIK WH ,/ &8 7 KRHLQXWD EH SLR RN DIHXQXBD VG E\ D ©

RMHUI LQDGADAQINMWRY

) RUP DO \ OWQRZ FRXQBWILQAVIGXDVOD @ D RAHV KD Y MFHY B ELHIW LR P
/ UH, QIXWDFHRQ WHUDYIQIV

/ RDQ3 LRMARRY, QUXUDQFHRQ WHUGDQV

" NDELDW , QUXUDGRH

" HDA YHH LW QUXLDORH

7 KHYDWP D\VRUW R RXUO HP EHWVDUHHD) EBIR U UH, QUXWD EHR QMHUND YQL V' D EDV

,QXUDQRH ' HDW 9%4HHIW, QXUDCAH D G/ RD GBLR MAMR Q QUKD EH $ @R IWHHD KD \R |
FRYHUDLHSLRVIGHGE\ WH& UHAVS QR QD R [MWD FEWWR R0 HP EHY/

603D LQWHSDWWHU R RXUO HPEHW KD Y BHS QUKD EH &DRV WV
Z HHSOG RAVR WHUGRP LQDWG EHH LAD LBV
7 KIVILIXUHIGFOGHG
y UH6DVQIVR e
y RDQ3LRMURY, QXWDFHR! e
y HDM %HH IWQWUDQAHR e

' HDM %HOH LW, QUXUDQRH 1 R RQH @\HY/ VR WICN DER XVGHD KV 9%90LY , QXD €H FR YURR |
e FDQ DQG GRVKHS VR DIBYIDM\R AH R IWH QMW \KUR RAQ) D EHHD YAHHOWIR U
DGXOV DQG P LIQRWY 7KLY ' HDW %HH LW, QXD €H LV WD LKAR BID G 1Q WD WVGR M QR W
UHTXILH D P HAFDO 7 R REVILQ FRYHU WHO HP EHUP XWKD Y MR QHG WH & UHAWS QR (EHR H
WHDJHR  DQG EHDRAYHD DAZRIN R UL QR R NQJ EHIQJ R RKED®L D WKHWP HR |

NRQQJ &RYHJZ LOOMHYFRMOXHZ W QR SSHU D J 8P LW

) LCDQADOVKSSRUNIURP WHH LQUXUDQRH I XQGVAD EHYHU P SR WD @R UD ROHV/D WP HV/R |
VHLIRXV LAOHN RU G-DI. 99XWMR HUKUH HD WV D PRV VR WHP MY HAHOAD @D WD R R IR XI
P HP EHUV \KRX@ FRP SBIMD) RPP R 1 R RCD W QG \KR KB FR @0OXH R XSCD MWLV IR P
HOPK WP HWHURLUFXP \WWBCRHVAKDQIHH J Z KHQHY BW\KK D VP DUUD J BSD D W QA RAH
RUWHGDM R D SDUGHJVINH/SOAH

) LCD® , Z DOMRH SLHWP\ WDQWVRWHEWD | R WH& UHAWB QR @ KRKD Y BINMAMG P HLQ
HH) ZD ZIW WHZRNR WH, QXD EHS$ GP LQWAD IR QRY HWHSD W HD Us QGGD\R IR U

FROIDAQ) WHI LIXUWVEHQ) SIWFOMG\R | R WY $QQXD GHSR WKLY B BLQY
* HDTQH/ DZ WP, QXWDQRH2 | 1LFHJ

7 KLVDP RXQAP D, FKDQIH



Ve I«°5 8NDI Bb

120,1$7,1* &200,77((

$VDUOWGR ' WHARY ZHDHDZD \ \®R RN Y ROQML/ VR D \MAXV 1Q WH UKQQQI R |
3RUEGRZ Q& UHAVS QRY 7 KH& UHAWS QRQ KDV YDURXVFARP P MM/ DvZ HEDVWHYR D3R

' LWHARY/DQGWHHRIHQY. 9%RDUGDQG&R AP MKHP HP EHYY Z KIFK LOWUDEUQI \QHZ 1GD V
DUHDZ D\ VZHBRP H3 3@\ LQJ D SCUMQ D QR UDIRD QVY H UZDAQ) D G W ¥ MD
FKDQRHVR JLYHECAN VR RXUFRP P XQW

$Q RH IOMBPMS 1Q \RQQ) WHYRD G RIRERIRXPDQ RPMWH SBDMGR RW
KRMMR FROAAAD" LHARU RUDP HP EHU R Ml

* HDWH/ OZ GW
1 RP LODARQ2 | 11FHJ
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7KH,/ &8 $* 0 WRN SOFH LQ $SUO 7KHH ZHH WUH D RGP HONV \R WH
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