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“Lord, make me an instrument of Thy peace
Where there is hatred let me sow love;

Where there is injury, pardon;
Where there is doubt, faith;
Where there is despair, hope;
Where there is darkness, light;
And where there is sadness, joy.

O Divine Master, grant that I may not so much
seek to be consoled as to console;

to be understood as to understand;
to be loved as to love;

for it is in giving that we receive;
it is in pardoning that we are pardoned 

and it is in dying that we are born to eternal life.

Credit Union Invocation
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Annual General Meeting
Millennium Court, 

William Street, Portadown
On Wednesday 27th November 2019

At 8.00pm

AGENDA

1.  Ascertainment that a quorum is present
2.  Adoption of standing orders
3.  Minutes of last AGM
4.  Presidents Address
5.  Report of Directors
6.  Report of Treasurer
7.  Report of the Auditor
8.  Declaration of Dividend & Rebate of Interest
9.  Report of Credit Committee
10.  Report of the Internal Auditor
11.  Report of Credit Control Committee
12.  Report of Membership Officer
13.  Report of Marketing Committee combining 
 Education and Training Committee
14.  Insurance Officer's Report
15.  Report of Nominating Committee
16.  Appointment of Tellers
17.  Election of Auditor
18.  Election of Directors and Supervisors
19.  Any other Business
20.  Announcement of Election Results
21.  Adjournment or Close of Meeting

NOMINATIONS

Nominations for the position of Directors or Supervisors 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 by 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.

NOTICE OF
ANNUAL GENERAL MEETING

page 3



PRESIDENT’S ADDRESS

I am pleased to be able to report to you the members that despite another year of economic and 
political uncertainties, here at Portadown Credit Union, we continue to prosper and have had 
another successful year. Growth in membership and lending continues and investments have 
yielded some modest returns. These factors have again this year allowed us to secure a return on 
your shares. 

The directors have recommended a dividend of 0.5% and an interest rebate of 20%. The 
financial results to back up this decision are illustrated in your booklets and will be outlined by 
our treasurer in his report later. 

Our Vision at Portadown Credit Union is “to be the place people choose to go for Loans and 
Savings”. The core operating principals and the very basic ethos have remained unchanged in 
the last 56 years. The directors are charged with governance of the organisation and the 
responsibility of protecting members' shares, and putting them to use to facilitate growth 
through secure investments, ethical and prudent lending and sound credit control. The 
management and staff are charged with providing excellence in service to you the members. 
Our priority will always be to strive to provide this service in the best interests of each individual 
member, but also in the best interests of all the members as a whole. Every decision made at 
board level, by management or credit committee and by loans officers or counter staff, is based 
on that overriding priority.  

Portadown Credit Union operates within a strict regulatory framework and whilst regulation is 
vital and welcomed, the costs of compliance are ever increasing. For example, in recent years 
the fact that the membership has been unable to form a Supervisory Committee has resulted in 
the board having to employ outside services to ensure that the mandatory oversight and internal 
audit function are adequately performed. The report from our Internal Auditors in your booklets 
will hopefully satisfy you the members that your Credit Union is in safe hands. However, more 
hands are required and as I have done in the last two years, I stand here and appeal to you the 
members; your Credit Union needs you to volunteer now. The spirit of volunteering is the 
backbone of a Credit Union; it is how Credit Unions were formed and how they are sustained. 
The risk of not being able to function as required at a Governance level is quite real where there 
are insufficient volunteers.   

In July 2019 we successfully facilitated a visit from our Regulators the PRA and thankfully their 
findings were positive but they did refer to the continued need for more volunteers who can 
bring new ideas and new skills to the board of directors to ensure that the organisation is armed 
with the knowledge it needs to grow and provide the services required to move successfully into 
the future.   
 
As is the case each year, I can report that the work of Portadown Credit Union does not just 
happen in William Street, Portadown or Dunbarton Street, Gilford. Throughout the year, 
directors, committee members, management team and staff have attended numerous meetings, 
conferences, forums and training events both locally and throughout Ireland. Our staff have 
visited several local schools to present prizes in relation to both the annual art competition and 
the schools quiz. Before you leave this evening, please have a look at the displays presented 
around the hall. We will continue to promote the Credit Union in the local community especially 
among the younger generation who we see as a vital part of the efforts required to secure a 
sustainable future for this organisation.

I am also pleased to report at this AGM that progress is well within schedule for completion and 
opening of the new premises on Market Street by March 2020. The floor plans can be viewed in 
the banking hall in the William Street where they are on display.
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Finally, I want to take this opportunity to acknowledge the amount of work carried out by my 
fellow volunteers, the directors and committee members. I also want to send sincere thanks to 
the management team and all the staff who continue to provide the level of service demanded of 
them in a challenging and very busy environment. 

And most importantly, I thank you the members of Portadown Credit Union for your continued 
and loyal support. 

Anita Tennyson 
President 
Portadown Credit Union

rd3  May 2019 – Signing of Contracts
In the photo: 
Standing:  Damian Morris (O'Hagan & Associates Architects), Dathaí ó Bardáin (Cuilinn 
Group) and Ruairi Fegan (Hawthorn Consultancy)
Seated:  Anita Tennyson (President) and Eamonn Fleming (Treasurer), signing the contracts 
with Paul Duffy of Eugene Duffy Construction Limited, the principal contractor who won 
the tender for refurbishment of the building and construction of our new offices.  



PORTADOWN CREDIT UNION LIMITED

Directors' report
for the year ended 30 September 2019

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 2019.
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PORTADOWN CREDIT UNION LIMITED

Directors' report
for the year ended 30 September 2019
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treasureR’s Report

A full set of the audited accounts can be found in the AGM booklet and this report is for the 
purpose s only of providing an overview of the financial results for the year.

One of the challenges for our Credit Union continues to be the low interest rate environment 
available to us to raise investment income.  

However, I am pleased to report that we have again managed to produce a satisfactory set of 
thresults for the financial year ended 30  September 2019.

Members' shares amount to £28,211,578, £1.19 million more than last year. Minor's deposits 
now stand at £1,296,769.  

Whilst 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. 

This year the bad debt write off amounted to £99,187 compared to £104,288 in 2018.  

The amount of bad debt recovered during the year was £22,956 and this continues to illustrate 
proof of the extensive work carried out by the credit control team.

Our provision for doubtful debts stands at £227,737, which, we have assessed, is more than 
adequate.

This year the directors are recommending a dividend of 0.50% and a loan interest rebate of 20%. 

I would like to remind our members that funds can be transferred directly into your bank 
account, cleared on the same day, providing the transfer is affected before 3.30pm.  This has 
proven to be a valuable benefit to members and has allowed us to reduce the risk posed by 
holding excessive cash on the premises. 

Finally I would like to thank you, the members of Portadown Credit Union, for your continued 
loyalty and support. I would also like to acknowledge the work of my colleagues on the board of 
directors and various committees and my thanks must also be extended to the management team 
and staff for their continuous hard work during the year.

Signed 

Eamonn Fleming
Treasurer

thThe financial report for the year ended 30  September 2019

 2019 2018
Member's Savings (shares)  28,211,578 27,012,005
Minor Savings 1,296,769 1,249,872
Loans to members 11,652,531 10,707,773
Total income  1,525,632 1,374,504
Surplus income  445,400 538,539
Nett assets  3,748,241 3,947,943
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Independent auditors' report to the members of 

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

Portadown Credit Union Limited
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for the year ended 30 September 2019

INCOME and EXPENDITURE ACCOUNT
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538,539445,400



BALANCE SHEET
for the year ended 30 September 2019
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STATEMENT of CHANGES IN RESERVES
for the year ended 30 September 2019
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cash flow statement
for the year ended 30 September 2019
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notes to the financial statements
for the year ended 30 September 2019
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notes to the financial statements
for the year ended 30 September 2019
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notes to the financial statements
for the year ended 30 September 2019
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notes to the financial statements
for the year ended 30 September 2019
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279,924
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Portadown Credit Union Ltd does not offer mortgages and as a result all loans to members 

w
A

are

Bad debts recovered
r
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SCHEDULE to the financial statements

for the year ended 30 September 2019
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During the course of 2018/2019 we have been engaged by Portadown 
Credit Union to carry out the Internal Audit function of the business.

During the year we preformed 54 tests in all key risk areas, identified in the 
development of the internal audit plan.

We are pleased to report the Credit Union achieved the following results at 
year end:

Design Effectiveness  94%  Substantial assurance
  6%  Satisfactory assurance
Operating Effectiveness  100%  Substantial assurance

We would to take this opportunity to thank the staff, management and the 
Board of Directors for their assistance during the course of the year.

Signed:   Paul McAreavey

PGM Chartered accountants
Internal Audit Report

thFor the year ended 30  September 2019



CREDIT COMMITTEE REPORT
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Firstly, I would like to express my sincere thanks to my Credit Committee colleagues who make 
themselves available every week to assess the many loan applications.  My thanks also to the 
management and Loan Officers for their effective and professional service throughout the year.

I am pleased to report that the Credit Committee, together with the Loans Officers, approved 
3690 loans, totalling £6,447,688, during the financial year ending 30 September 2019.

Whilst most loan applications are made in person at one or other of the Credit Union's two 
offices, the initial stages of a loan application can also be made by telephone or by accessing the 
Credit Union website.

To increase the speed of decision making and improve the quality of service, Members are 
required to provide proof of income (payslips or confirmation of benefits) and bank statements 
along with their loan applications.  Please note that an Experian credit check may also be carried 
out.

When assessing loan applications, the Credit Committee considers the credit history of the 
Member, the purpose of the loan and most importantly, the Member's ability to repay the loan.

Some loan applications may require a Guarantor. The Guarantor is also required to provide 
evidence that he/she has the financial means to repay the loan should the Member default on 
their loan repayments.  Guarantors are made fully aware of the amount they are signing for and it 
is emphasized to them that they are signing a legally enforceable document.  If they have any 
concerns, they are also advised to seek legal advice before signing such a promissory note.

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

We encourage all our Members to consider Portadown Credit Union as a place to borrow and do 
business.  We have helped students go to college, couples to get married, provided loans for car 
purchases, holidays, home renovations and many, many other purposes.  And in doing so, we all 
provide a great boost to our local economy.

Bryan McLaughlin
Chairman



 

Portadown Credit Union, Credit Control committee plays an extremely important function 

within the Credit Union.  The role of the committee is to monitor the quality of loans to ensure 

that the appropriate action is taken on delinquent loans at the earliest opportunity.

In certain circumstances a letter may be all that is needed to remind the member of their legally 

binding agreement to repay the loan.  In some cases members may be asked to contact the office 

to arrange a private meeting to discuss any difficulties they may have in repaying their loan.  

Some members may receive a phone call or even a home visit.

In other cases, sadly where members do not engage with the Credit Control team, action may be 

taken through the courts.  We have a duty to our members to recoup the unpaid loan as per our 

Credit Control Policy.  We endeavour to recover the unpaid debt as loans not repaid have a 

negative impact on the end of year surplus, which is distributed to our members by way of a 

dividend and loan interest rebate.

Loans Written-Off amounted to £99,187.              Bad Debt recovered totalled £22,956.

In conclusion I would like to remind members who find themselves in difficulty with loan 

repayments to make contact with the Credit Control team at an early stage.  Finally, the Credit 

Control Committee would like to thank all those members who continue to repay their loans 

according to their agreements.  I would also like to thank the management and staff for their 

dedication and assistance throughout the year.

Bernadette McGinnell     

credit control 
committee Report

  

  page 31



The function of the Membership Committee, as delegated by The Board of Directors, is to 
approve applications and admit new members to the Credit Union. To qualify for membership 
an individual must live or work in our geographical common bond or be part of a household 
where a qualifying member already resides. 

thIn the year to 30  September 2019, our membership grew by 4.3% to 11675; similar to last 
year's growth. Juvenile accounts now total 1604; a net increase of almost 8.5% compared to 
5.8% growth last year. This must, in part, be attributed to the successful rollout of our pilot 
schools saving scheme.

I want to thank the staff who have operated that scheme and proved to be valuable ambassadors 
for Portadown Credit Union out in the community.

Once a child reaches 16 their account is closed for transfer to adult membership. We believe 
that encouraging and promoting juvenile accounts is vital for the future sustainability of our 
Credit Union.  We place great value on the successful transfer of these 16 year olds into adult 
membership but we must still comply with regulatory identification requirements. 

As part of our efforts towards retaining these young adults as members and encouraging new 
juvenile accounts, we have continued throughout the year to build upon our relationships with 
local schools and colleges. We hope to further build on this in the coming year through the art 
competition, the schools quiz, schools savings schemes and other Credit Union youth 
initiatives. 

As a financial Services Provider who operates within an ever increasing regulatory framework, 
there are many requirements that must be satisfied in our membership application process.  
These include proof of identify and address evidence, International Tax residency information, 
Financial Services Compensation Scheme, Privacy and Data Protection notifications, as well 
as Marketing options and permissions.  In addition to this our counter staff must ensure that all 
forms including an account nomination are completed; signed and witnessed correctly. The 
applicant must be provided with all the necessary information. The process is complex and I 
would like to extend my sincere thanks on behalf of the Membership Committee to all counter 
staff for their continued due diligence in these matters. Their continued high level of service 
provision ensures that the application process is as comprehensive as possible for the new 
member and that the paperwork provided to the Membership Committee is complete and 
correct.

At this point, I must thank you, the members of Portadown Credit Union, for your continued 
loyalty. Most new applicants will say that word of mouth, a recommendation from a friend or 
colleague or a family member is what encouraged them to seek membership of our Credit 
Union. Please continue to spread the word that we are open for membership and that we have 
money to lend.

Remember the advantages of Credit Union membership: a fair return on your savings, access to 
ethical lending, insurance benefits, member ownership and the opportunity to become 
involved in the governance of the organisation through volunteering onto one of our many 
committees. 

Maria McGilly  
Chair of the Membership Committee 

Report of the membership committee
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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 automatically by the Credit Union.

Sadly, in the past year 80 of our Members have passed away.  Insurance Claims totalling 
£269,435 were paid out to their nominated beneficiaries.
  This figure included:

· Life Savings of £82,664
· Loan Protection Insurance of £40,771
· Death Benefit Insurance of £146,000

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 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.

Bryan McLaughlin – Insurance Officer

*This amount may change from time to time
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Our engagement with schools this year continued using the now proven and successful formula 
of the Art Competition, the Primary Schools' Quiz, the Peter Mulligan Bursary Award and the 

Tommy Hendron Memorial Cup. 

Credit Union Art Competition 2018
The art competition was well supported once again. The 
theme for this year's competition was “Force of Nature” 
and again we welcomed a broad range of excellent and 
highly imaginative entries. Thirteen students were 
awarded prizes at local level and one of our prize 
winners,  Edera Neto, St John the Baptist College (11-
13yr category) went on to receive an award at Chapter 
level.
Congratulations to all our successful entrants and our 
thanks to all those who took part. We wish to 
encourage you all to continue to enter the annual 
competition as you move through the different stages 
of school life 

Report of the Marketing, 
Education and Training CommitteeS
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November 2018 -  Money Week Competition 
in Presentation Primary School

Bryan and Aisling met with the Teachers 
and Students of Presentation Primary 
School and St John the Baptist College 
to present the certificates and cash 
prizes to the winners of the recent 
School Poster Competition
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International Credit Union Day 2018

Included are images of our young savers from Presentation Primary School along with their 
teacher and our Office Manager Mrs Elizabeth Donnelly.  Also Lady Mayor, Councillor Julie 
Flaherty opening her account with Portadown Credit Union.

AGM 2018 – Millennium Centre 

Members' Draw for those 
who attended the AGM 2018    

Members receiving their cheques from the President, Anita Tennyson.

Ann McAlinden entertained 
the Members throughout 

the evening

St John the Baptist students, with their 
teacher, Manager E Donnelly, and 
Office Supervisor, A McConville



Annual School Quiz
The annual school quiz took place in the St John the Baptist Parochial Centre on Monday 

th4  February 2019 and the winning team St Brendan's Primary School were triumphant on 
the night.  They went on to represent Portadown Credit Union at the Chapter 4 round on 

st rdFriday 1  March in the Armagh City Hotel and were place 3  in their category.  

Jordan Stewart, Killlicomaine JHS, 
receving the Peter Mulligan Bursary Award  

thCoffee Morning on 12/13  September 2019 
in aid of Southern Area Hospice Services.
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We supported a number of sports 
initiatives and advertised via a number of 
local clubs including the following:
Portadown Rugby Club  
Sean McDermotts GFC  
Laurelvale Football Club  
The Craigavon Cup
Dunbarton Bowling Club
Friends of FADD
Playing for the Future

Sponsorships

A Selection of Events Attended and 
Training Courses Undertaken 

AML for Credit Unions 
Legal Clinics – Vulnerable Members
Ethical Behaviour for Credit Unions 
Conduct Rules and New Accountability Regime 
Compliance for Credit Unions
NI Committee - Summer Seminar
ICCA - Spring and Winter Seminars
Growing the Loan Book
Overseeing Effective Risk Management
LP/LS and DIB Insurance 
Complaints Handling
HR Network 2019
Implementing and Building upon the Accountability Regime 
CU Compliance & Risk Working Group
Chapter 4 Meetings/Training

Webcast – Credit Union Investments
                  SME Lending
ILCU AGM 2019 
Pathways Certificate which included: CU Ethos, Structure & Core Activities 

Legal & Regulatory Framework 
CU Operations & Control 

Signed:   Conor McParland   Bryan McLaughlin
                Education & Training Officer  Marketing Officer

 



51-52 William Street, Portadown, Co. Armagh, BT62 3NX
Telephone: 028 3833 5104   Fax: 028 3836 2686

Portadown
Credit Union
wish all our

Members peace
and happiness
for Christmas

and the New Year

Portadown
Credit Union
wish all our

Members peace
and happiness
for Christmas

and the New Year

Christmas Opening Hours

Merry
Christmas

Tuesday December 24th Closed

Wednesday December 25th Closed

Thursday December 26th Closed

Friday December 27th Closed

 

Normal Opening Hours resume from 

Saturday 28th December 2019.
51-52 William Street, Portadown, Co. Armagh, BT62 3NX

Telephone: 028 3833 5104   Fax: 028 3836 2686


