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GUIDANCE ON MINIMUM LOAN REQUIREMENTS 

The following minimum requirements apply when applying for a loan from Bermuda Credit Union Co-op Society. The Credit Union may request 
additional or updated documentation where necessary to support its due diligence and risk assessment processes. This document does not apply 
to fully secured share loans — see the separate Share-Secured Loan Application Form and its requirements. 

Loan applications and supporting documents may be submitted electronically for initial review. You may be required to present original 
identification and supporting documents to the Credit Union for verification before final approval or disbursement. 

A Completed Loan Application Form 

 

Proof of Identity 

A valid, government-issued form of identification, such as: 

•  National identification card 

•  Passport 

•  Driver's licence, senior citizen card, or other valid special person identification 

If non-Bermudian, proof of residence or employment is also required — see Bermuda Residency / Employment Evidence below. 

 

Bermuda Residency / Employment Evidence (Non-Bermudians) 

•  If you live in Bermuda: PRC or other valid immigration/residency document, current lease/tenancy evidence, or government-issued 
correspondence. 

•  If you work in Bermuda: valid work permit, where applicable. 

 

Employment and Earnings 

Employer letter confirming annual gross pay and length of employment (required for first loan or following a change of employment), plus one 
month of the most recent payslips. 

 

Proof of Self-Employment and Earnings (if self-employed) 

•  Copy of business registration (if not already on file) 

•  Bank statement(s) for the past 12 months 

•  Financial records of income and expenses for the past 12 months, or the last completed financial year 

 

Proof of Current Residential Address 

Documents must show your full legal name and current residential address and must be dated within the last 3 months (not a cell phone bill). 
Longer-term documents, such as a lease or property record, may be accepted if they remain current and valid. 

•  Utility bill (electricity, water, internet) 

•  Bank or credit card statement showing full legal name and residential address (P.O. Box addresses not accepted) 

•  Employer pay slip 

•  Government, Payroll Tax or Social Insurance correspondence 

•  Lease agreement (if applicable) 

•  Pension or investment statements (as applicable) 

 

Minimum 25% of Loan Amount in Share Savings (Collateral Requirement) 

A minimum of 25% of the approved loan amount must be maintained in BCU share savings as collateral, unless otherwise agreed in writing. These 
funds will be frozen at BCU for the duration of the loan term. 

Where the funds provided to meet this collateral requirement are not clearly attributable to your normal source of income or account activity, you 
may be required to complete a Source of Funds Declaration and provide supporting documentation confirming the source of these funds, in 
accordance with the Credit Union's due diligence requirements. 

 

Supporting Documentation for the Purpose of the Loan 

Documentation relevant to the stated purpose of the loan (for example, a sale agreement, quotation, or invoice). 


