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Credit Union Invocation

“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.
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NOTICE OF
ANNUAL GENERAL MEETING
Annual General Meeting
Minor Town Hall
Edward Street, Portadown
On Tuesday 27th November 2018
At 8.00pm

AGENDA
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
12.
13.
14.
15.
16.
17.
18.
19.
20.
21.

Ascertainment that a quorum is present
Adoption of standing orders
Minutes of last AGM
Presidents Address
Report of Directors
Report of Treasurer
Declaration of Dividend & Rebate of Interest
Report of Credit Committee
Report of Supervisory Committee
Report of Credit Control Committee
Report of Membership Officer
Report of Education Committee
Insurance Officer’s Report
Report of Nominating Committee
Appointment of Tellers
Election of Auditor
Election of Directors
Election of Supervisors
Any other Business
Announcement of Election Results
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.
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PRESIDENT’S ADDRESS
I am pleased to be able to report to you, the members, that despite continued uncertainties in the
external economic and political environment, here at Portadown Credit Union, we have had
another successful year.
Membership and lending continue to grow, and return on investments is beginning to show
some upturn with slightly higher interest rates becoming available. These factors have again,
this year, allowed us to secure a return on your shares.
The directors have recommended a dividend of 0.55% and an interest rebate of 40%. The
financial results to back up this decision are illustrated in your booklets and will be outlined by
our treasurer in his report shortly.
The core operating principles and the overall ethos of Portadown Credit Union have remained
unchanged over its 55 years of service provision to its members. The directors are charged with
the responsibility of protecting members' shares whilst striving to attain growth through secure
investments, ethical and prudent lending and sound credit control. Our priority will always be
to provide excellence in service to our members, in the best interests of all the members. Every
decision that is made, whether at board level, by management, credit committee, loans officers
or counter staff, will be based on that overriding priority.
Portadown Credit Union operates within a regulatory framework, with ever increasing
requirements in relation to address and identity verifications, Data Protection requirements,
privacy notices, and marketing permissions. Earlier in the year, you may have been one of those
members standing in a long queue, waiting to be served while our counter staff worked
diligently to process the necessary documentation
required to satisfy these regulatory requirements.
I would like to take this opportunity to thank the many thousands of members who co-operated
in that information verification drive and the staff and management for their continued hard
work and due diligence in all these matters. The commitment and professionalism of all our staff
shines through each day in the excellent service provided. As has been said in previous years, the
work of Portadown Credit Union does not just happen in William Street or in our Tullylish
branch. Throughout the year, directors, committee members, management and staff have
attended numerous meetings, conferences and training events both locally and throughout
Ireland. Our staff and directors have visited several local schools to present prizes in relation to
both the annual art competition and the schools quiz. You may have seen some of the smiling
faces through our own website, social media or the schools individual websites. Continuing to
promoting the Credit Union out in the local community, especially among the younger members
of our community, is a vital part of the efforts required to secure a sustainable future for this
organisation.
I also want take this opportunity to acknowledge the work carried out by my fellow volunteers,
the directors and committee members. The spirit of volunteering is the back bone of a credit
union and I ask that you, the members, keep this in mind and seriously consider stepping up to
volunteer onto one of the many working committees to help ensure that your Credit Union
continues to prosper in the coming years. The risk of being unable to function as required due to
the lack of volunteers is real; please spread the word that we always need people who are willing
to give their time and their skills to this organisation, to keep it strong and successful.
Finally and most importantly, I want to thank you, the members of Portadown Credit Union, for
your continued and loyal support.
Anita Tennyson
President
Portadown Credit Union
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treasureR’s Report
The financial report for the year ended 30th September 2018

Member's Savings (shares)
Loans to members
Total income
Surplus income
Nett assets

2018
27,012,005
10,707,773
1,374,504
538,539
3,947,943

2017
25,550,922
10,241,650
1,317652
646,229
4,139,279

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
results for the financial year ended 30th September 2018.
Members' shares amount to £27,012,005, £1.46 million more than last year. Minor's deposits
now stand at £1,249,872.
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 £104,288 compared to £87,373 in 2017.
The amount of bad debt recovered during the year was £45,429 compared to £27,924 in 2017
and this continues to illustrate proof of the extensive work carried out by the credit control team.
Our provision for doubtful debts stands at £187,737, which, we have assessed, is more than
adequate.
This year the directors are recommending a dividend of 0.55% and a loan interest rebate of 40%.
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
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PORTADOWN CREDIT UNION LIMITED

Directors' report
for the year ended 30 September 2018
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 2018.
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PORTADOWN CREDIT UNION LIMITED

Directors' report
for the year ended 30 September 2018
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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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INCOME and EXPENDITURE ACCOUNT
for the year ended 30 September 2018
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BALANCE SHEET
for the year ended 30 September 2018
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STATEMENT of CHANGES IN RESERVES
for the year ended 30 September 2018
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cash flow statement
for the year ended 30 September 2018
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notes to the financial statements
for the year ended 30 September 2018
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notes to the financial statements
for the year ended 30 September 2018
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notes to the financial statements
for the year ended 30 September 2018
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notes to the financial statements
for the year ended 30 September 2018
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notes to the financial statements
for the year ended 30 September 2018
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notes to the financial statements
for the year ended 30 September 2018

page 19

notes to the financial statements
for the year ended 30 September 2018
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notes to the financial statements
for the year ended 30 September 2018
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notes to the financial statements
for the year ended 30 September 2018
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notes to the financial statements
for the year ended 30 September 2018
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notes to the financial statements
for the year ended 30 September 2018
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notes to the financial statements
for the year ended 30 September 2018
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notes to the financial statements
for the year ended 30 September 2018
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SCHEDULE to the financial statements
for the year ended 30 September 2018
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CREDIT COMMITTEE REPORT
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 3599 loans, totalling £5,965,238, during the financial year ending 30
September 2018.
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, and 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
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credit control
committee Report
Portadown Credit Union’s Credit Control team monitor all loan accounts ensuring the
terms of the loan agreement are met. However, for those members whose loans fall
into arrears we will work with them from the start to try and find a solution which
meets both the needs of the member and those of the credit union. This process is
conducted in a confidential and respectful manner. The Credit Control team are
there to listen to our members who experience a change in circumstances and may
be having difficulty in meeting their loan repayments. It is of paramount importance
that members contact the credit union as soon as possible and continue to cooperate and communicate with the Credit Union throughout the process.
In circumstances where members do not engage with the credit union the Credit
Control team will pursue the recovery of debts through all means necessary which
may include personal contact through letters, telephone calls, home visits and,
where necessary, legal proceedings.
Loans Written-Off amounted to £104,287 compared to £87,373 the previous year.
Bad Debt recovered totalled £45,429 compared to £27,924 the previous year.
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
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Report of the membership committee
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.
In the year to 30th September 2018, 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 residence 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 including their insurance
options. 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
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insurance officer’s report
Firstly, if I may, I would like to remind Members that Portadown Credit Union, through its
membership of the Irish League of Credit Unions, is able to offer its Members a level of
insurance cover that is 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 already eligible for Life Insurance on their savings. Also
for Disability Insurance and Loan Protection Insurance on their loans. All three of these areas of
cover are provided by the Credit Union at no extra cost to our Members. However, it is very
important to note that Members do need to pay an annual premium in order to receive Death
Benefit Insurance which permits next-of-kin to claim £2,000 to assist with the funeral expenses
of a deceased Member.
Sadly, in the past year 76 of our Members have passed away. Insurance Claims totalling
£261,539 were paid out to their nominated beneficiaries.
This figure included:
·
Life Savings of £91,021
·
Loan Protection Insurance of £34,518
·
Death Benefit Insurance of £136,000
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.
Now, please let me return to the detail of our Death Benefit Insurance. Of course, no one likes to
think about death. But this Credit Union benefit can and does help to alleviate some of the
distress surrounding a bereavement. And our 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.
The cost for DBI is deducted from the Member's dividend; providing the dividend is greater that
the cost of DBI premium. If this is not the case in this year or any other year, then you will not be
covered for this insurance unless you have signed and dated a Form of Authorisation which we
would hold, authorising the Credit Union to deduct the amount of the DBI premium from your
shares.
IT IS ESSENTIAL THAT YOU MAINTAIN A MINIMUM SHARE BALANCE OF £30
AT ALL TIMES TO COVER THE COST OF DBI; AND ALSO TO ENSURE THAT YOU
REMAIN A MEMBER.
(Please note that this amount may be revised on an annual basis)
Finally, I want o 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
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Report of the Education and
Training Committee
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 2017
Thankfully, as in previous
years, the art competition
was well supported again.
The theme for this year's
entries was “Set Your
Imagination Free” and
once again we welcomed
a broad range of excellent
and highly imaginative
entries. One of our prize
winners this year went on
to achieve an award at
Chapter level, Melanie
S e q u e i r a .
Congratulations once
again 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
Eamonn Fleming and Aisling
McConville met with the
Teachers and Students of St
Brendan's
Primary School on
13th March 2018 to present the
certificates to the winners of the
recent School Poster
Competition.
Eamonn and Aisling also met
with the Teachers and Students
of Presentation Primary School
and Portadown Integrated PS on
Friday 2nd February 2018 to
present certificates and cash
prizes. Photographs were
published in the Portadown
Times.
Other meetings with teachers
and students of the following
schools took place to present the
certificates to winners of the
School Poster Competition
including Derryhale Primary School and St John the Baptist College.
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Peter Mulligan
Bursary Award
Bryan McLaughlin and
Aisling McConville
called to Bocombra
Primary School on
Thursday 21st June 2018 to
present Jordan Stewart
with the Peter Mulligan
Bursary plague and a
cheque for £200.

Annual School Quiz.
The quiz took place on Monday 29th January 2018 in the Seagoe Hotel. Nine teams from local
schools participated.
The winners, St Brendan's Primary School, went on to represent Portadown Credit Union at
Chapter level on Saturday 3rd March 2018 in the Armagh City Hotel.

Training Courses Undertaken
AML for CUs
LP/LS and DIB Insurance
Data Protection and the Implications of the GDPR for Credit Union Staff
Managing AML Compliance
Ethical Behaviour for Credit Unions
10 Steps to GDPR
CU Compliance Working Group
Conduct Rules and New Accountability Regime
PRA Prudential Reporting
Legal GDPR Workshop
Implementing and Building upon the Accountability Regime
Overseeing Risk Management
Dementia Awareness Programme for Financial Services
Volunteer Recruitment
Advanced Lending to the Self-Employed

LCU AGM 2018
Pathways Certificate which included:
CU Ethos, Structure & Core Activities
Legal & Regulatory Framework
CU Operations & Control
Signed: Conor McParland
Education & Training Officer
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Portadown
Credit Union
wish all our
Members peace
and happiness
for Christmas
and the New Year

Merry
Christmas
Christmas Opening Hours

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

Saturday

December 22nd

Closed

Sunday

December 23rd

Closed

Monday

December 24th

Closed

Tuesday

December 25th

Closed

Wednesday December 26th

Closed

Thursday

Closed

December 27th

Normal Opening Hours resume from
Friday 28th December 2018.

