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Ascertainment that a quorum is present.
Adoption of standing orders.
Approval of the minutes of the last annual general meeting.
President’s Address.
Report of Directors.
Report of the Treasurer and consideration of accounts.
Report of the Auditor.
Report of the Internal Auditor.
Declaration of Dividend and Interest Rebate.
Report of the Credit Committee.
Report of the Credit Control Committee.
Report of the Membership Officer.
Report of the Marketing Committee.
Report of the Insurance Committee.
Report of the Nominating Committee.
Election of Auditor.
Election of Directors.
Any other business.
Announcement of election results.
Close of meeting.

NOTICE OF ANNUAL GENERAL MEETING 



Annual General Meeting
Portadown Credit Union Ltd 
26 Market Street, Portadown

On Tuesday 23rd November 2021
At 7pm



AGENDA

Nominations for the position of Directors shall be in writing signed by a Proposer
and Seconder, who shall be members of the Credit Union and also by the Nominee
so as to indicate his/her consent and shall be sent by hand or post so as to reach the
registered Office of the Credit Union at least three days before the date of the
Annual General Meeting.  All such Nominees must be members of the Credit Union
and of full legal age.



PRESIDENT’S ADDRESS

Once again it is my honour and privilege, as president of Portadown Credit Union, to
report to you, the members and owners of this unique cooperative organisation.
There have been many and varied influences at work throughout this eventful year
and I am happy that the hard work of management and staff coupled with the
dedication and support of volunteers has made this a remarkably successful period.

The baleful and pervasive influence of the Covid 19 pandemic has had a very negative
effect on opportunities for face- to- face interactions. However, I am happy to claim,
in truth, that we have managed to provide the full range of services throughout the
period in question. It remains to be seen what the new normal will look like but you
can rest assured that we will strive to make the most of any opportunities that arise
and to minimise the negative effect of difficulties.

The year has seen the departure of a number of individuals from our management,
staff and volunteers. Our long-serving manager, Elizabeth Donnelly, retired in June.
This was preceded by the resignation of two directors, Anita Tennyson and Maria
McGilly. At the same time, we had the resignation of our supervisor, John McNally,
for personal reasons. We owe these people a great debt of gratitude. We were,
however, in the happy position to be able to appoint our highly experienced assistant
manager, Paula Larkin, to the position of manager and to promote our office
supervisor, Aisling McConville, to the post of assistant manager. We were also able to
identify and recruit three new Directors to the Board in the persons of Ciaran
Preshur, Iasmina Vale and Willard Hutchinson. Ciaran and Iasmina have
considerable expertise in the area of finance and Willard has vast business
experience. 

These appointments have added to the range of talents available to the Board. We
have, at present, no candidates for the position of Supervisor but should point out
that the supervisory function is being carried out by a professional internal auditor,
PGM Chartered Accountants.



The Board has been conscious of the need to promote our services to a greater
number of members and potential members. To that end we have appointed a
specialised marketing officer in the person of, Sabrina Hagan. She has hit the ground
running, particularly in the area of on-line media. She has been able to identify ways
where-in we are able to maximise the impact of our marketing and can quantify that
impact. I understand that this has been achieved through the redirecting of our
spend. She meets, formally, with the marketing committee every month. We look
forward, in confidence, to even greater success in the future

T Eamonn Fleming
President 







TREASURER’S REPORT

The financial report for the year ended 30th September 2021.

A full set of the audited accounts can be found in the AGM booklet which is available
to view on www.portadowncu.com. This report is for the purpose only of providing
an overview of the financial results for the year. 
Members' shares amount to £31,863,859, compared to £30935971 last year.  Minors’
deposits now stand at £1.428,970.  The continuing growth in this area reflects the
confidence and trust that the local population has in our Credit Union, it also
increases the amount to be invested. The low interest rate environment continued to
be a challenge for our Credit Union this year resulting in a fall in our investment
income. I am pleased to report that we have managed to produce a strong set of
results for the financial year ended 30 September 2021.

This year the bad debt write-off amounted to £149,544. The amount of bad debt
recovered during the year was £21,837 and this is proof of the extensive work being
carried out by our diligent Credit Control team.
This year the directors are delighted to be recommending a dividend of 0.50% and a
loan interest rebate of 20%. 

It is important to note, that all Credit Unions at the end of every financial year give
all the remaining profit back to the members after providing for reserves and paying
all financial expenses. This is in the form of a dividend, along with rewarding those
who take out loans with us with a rebate on the interest paid by the borrower. 

Going forward, we will continue to provide as many member benefits as possible,
such as Dividend and Interest Rebate, Life Savings and Loan Protection Insurance
and Death Benefit Insurance. As our income is comprised of the interest received
from Members’ loans and to maintain the current level of benefits, we would
encourage more of our members to use our credit union for their borrowing needs.

Finally, I would like to thank you, the loyal members of Portadown Credit Union, for
your continued support. I would also like to acknowledge the work of my colleagues
on the Board of Directors and various Committees who freely give up their time and
expertise. I wish to take this opportunity to thank the Management Team and Staff
for their continuous hard work and assistance. 



Signed 

Bernadette McGinnell 
Treasurer













































PGM Chartered Accountants
Internal Audit Report

For the year ended 30th September 2021



We confirm that we have been engaged by Portadown Credit Union (PCU) to carry
out the monthly Internal Audit function. 

During the year we performed 34 tests on all of the key risk areas which were
identified for PCU within the Internal Audit plan, these areas were Operational,
Credit, Strategic, Fraud, Capital, Cyber, Environmental, Conduct and Governance.

We reported our findings to the PCU Board on a monthly basis.
At the year end we retested any area which had previously not gained a substantial
assurance and we reported our year end findings to the Board. 
The results of our testing are summarised below.

We wish to thank the Board and Staff for their assistance and cooperation during the
year. 

On behalf of PGM Chartered Accountants 



CREDIT COMMITTEE REPORT



The Credit Committee this year are proud to announce that despite the challenging
times we are still living in they granted 269 loans totalling £1,581,100.52, out of a total
overall loans granted this year of 2450, totalling £4,881,110.88.

The function of the Credit Committee is to assess first time unsecured loans, loans
outside the remit of loan officers and loan applications where the member may have
previously defaulted on their agreed repayment.

The Credit Committee use Experian and Nest Egg Reports to assist them in their
evaluations, but ultimately a member’s ability to repay the loan is key.  The Credit
Committee may also on occasions ask for a Guarantor to support a loan application. 

The Lending Policy of the Credit Union is constantly undergoing review to ensure
compliance with all legal requirements. It is regularly adopted to improve the service
to our savers and borrowers and to ensure that it has robust arrangements in place to
avoid bad debts.

As Chairperson of the Credit Committee, I would like to extend my appreciation to
my fellow committee members for their hard work and commitment.  Also, to the
staff and management of the Credit Union, who’s dedication to the members makes
our job a lot easier.

Brian Murphy
Chairperson



CREDIT CONTROL 
COMMITTEE REPORT

To begin with, I would like to express my thanks to all those members who are
continuing to repay their loans according to the agreements they have reached with
us.  The Credit Control Committee plays an essential role within the Credit Union’s
operational procedures.  The Committee Team constantly monitors the loans and
repayment structures to ensure that prompt and appropriate action is taken if a loan
repayment becomes overdue.

Usually, all that it is necessary for us to do is to remind the member, by letter, of their
loan agreement.  In other cases, the member may contact the Credit Union office to
arrange a private meeting, either in our office or in their own home, to discuss any
problems they are having in making repayments.  In a small number of cases,
unfortunately, there are a few members who fail to engage with the Credit Control
Committee’s attempts to meet with them in order to assist with their repayment
problems.  In most such instances, the Credit Union has no choice but to pursue
outstanding loans through the civil court system.  So I would urge members who find
themselves in repayment difficulties, to contact the Credit Committee Team as soon
as possible.

Portadown Credit Union does endeavour to recover unpaid loan debts because they
have a detrimental effect on the Company’s end of year surplus.  And this, in turn,
impacts on the dividend distributed to members and on the loan interest rebate,

2020-2021 has been a very strange and difficult year for both the Credit Union and its
membership.  Lockdown and furlough have both significantly altered our normal
savings and loans provision.  These unusual circumstances have made the role of the
Credit Control Committee even more important than usual.  However, we hope that
we have all now weathered the worst of the Covid-19 storm.

Loans Written-Off amounted to: £147,707
Bad Debt recovered totalled:  £21,837

In conclusion, I would like to thank the management and staff for their dedication
and support throughout the last difficult year.

Bryan McLaughlin
Chair of the Credit Control Committee



MEMBERSHIP COMMITTEE REPORT

As a member of Portadown Credit Union we can guarantee you a fair return on your
savings, insurance benefits at no extra cost, access to ethical lending, an opportunity
to become involved in the organisation, through volunteering for one of our may
committees, but most important, member ownership.

Our membership now stands at 12,884, with an additional 1561 juvenile accounts,
that is, under the age of 16 years.

In March of this year, we introduced the facility to join our Credit Union via our
Website and to date 173 people have become members of Portadown Credit Union
using this facility.

At this point I would ask all our members to continue spreading the word about the
benefits of being a member of our Credit Union, as most new members would say that
they were advised by a friend, family member or work colleague.

From the Membership Committee I would like to thank you all for your continuous
loyalty.

Brian Murphy
Chairperson 



MARKETING COMMITTEE REPORT

In 2021, Portadown Credit Union was pleased to welcome Sabrina Hagan to the post
of Marketing Officer on our staff team.  Sabrina has already ‘hit the ground running’
with her specialist marketing knowledge and sophisticated digital skills.

Since earlier in this year, members will probably have noticed our greater presence
on Facebook and Instagram.  We have already been using these areas to remind
members about the features of our Loans policy which sets Portadown Credit Union
apart from other lenders.   We are a not-for-profit service which offers:
Free life insurance on loans
Interest on your loan is calculated on your reducing balance
and we provide 
Death Benefit Insurance

Going forward, the Marketing Team will be working with our Business Planners to
make our Credit Union loans even more attractive.
The other new activities that members may have seen is evidence of our marketing
plan to engage even more fully than previously with our local communities.  We aim
to do this by participating in promotions with schools, sports clubs, businesses and
community organisations.  We hope to become a portal for links and information
between the many and various groups that exist right across Greater Portadown.

Finally, our Marketing Team will continue to reinforce the facts of:
The local community connections of our Credit Union.
Our physical presence in the town and our intention to remain there.
The unique structure whereby we are actually owned by our members.
We also take this opportunity to thank all of those of you who are our supporters and
followers on social media and invite you to continue interacting with us.  We value
your comments.

Bernadette McGinnell
Geraldine Lawless
Bryan McLaughlin



INSURANCE OFFICER’S REPORT

One of the most unique benefits Portadown Credit Union can offer its members is a
range of Insurance products through the ILCU.  These insurance products are
unsurpassed by any other financial institution.

For many years now, countless individuals and families have received benefits from:
• Life Insurance on their savings
• Loan Protection Insurance on their loans
• Disability Insurance
• Death Benefit Insurance

The vast majority of our Members are eligible for Life Insurance on their savings,
Disability Insurance, Death Benefit Insurance and Loan Protection Insurance.  All of
these areas of cover are provided by the Credit Union at no extra cost to our
Members.  

Sadly, in the past year   86 of our Members have died.  Insurance Claims totalling  
were paid out to their nominated beneficiaries.
  This figure included:
• Life Savings of £108,096.59
• Loan Protection Insurance of £54,534.58
• Death Benefit Insurance of £166,000

Death Benefit Insurance:  No one likes to think about death.  But this Insurance cover
of £2,000* can and does help to alleviate some of the distress surrounding a
bereavement for adults and minors.  This Death Benefit Insurance is straightforward
in that it does not require a medical. To obtain cover, the Member must have joined
the Credit Union before the age of 70 and be actively at work, or, if not working, be in
good health at the time of joining.  Cover will then continue with no upper age limit.

Financial support from these insurance funds can be very important for families at
times of serious illness or death.  But to ensure easy access to them, it is essential that
each of our members should complete a Form of Nomination and should continue to
update this form each time their circumstances change e.g., when events such as
marriage, separation, divorce or the death of a partner takes place.



Finally, I want to express my thanks to the Staff of the Credit Union who have
assisted me in every way with the work of the Insurance Administration over the past
year.  And also, for collating the figures being presented to you in this Annual Report
this evening.

Geraldine Lawless – Insurance Officer

*This amount may change from time to time



NOMINATING COMMITTEE



Whilst we lost 2 Directors this year, we are very excited to have secured 3
replacements and a further nomination tonight.
Ciaran Preshur
Lasmina Vale
Willard Hutchinson
Ester Rafferty

We are always looking volunteers to assist us. It’s very rewarding and it gives a
chance to give back to our community. We wish our new Directors well and welcome
them to the table. Its never  to late to put your skills to good use.

Geraldine Lawless


