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NOTICE OF ANNUAL GENERAL MEETING 

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

On Tuesday 26th November 2024
At 7pm

AGENDA

Ascertainment that a quorum is present.
Fire safety plan
Adoption of standing orders.
Approval of the minutes of the last annual general meeting.
President’s Address.
Compliance Declaration.
Report of Directors.
Report of the Treasurer and consideration of accounts.
Report of the 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.
Rule Amendments.
Any other business.
Announcement of election results.
Close of meeting.

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.
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PRESIDENT’S ADDRESS

On behalf of the Board of Directors of Portadown Credit Union Ltd I am delighted to report
that your credit union has delivered a strong financial performance which is reflected in our
annual accounts for the year ending 30th September 2024. The production of a healthy
surplus means that there will be a dividend for members as well as a rebate on interest paid
by our borrowers.

The increase in membership, savings and loans shows another strong year of growth.
Therefore, continuing to grow our membership and loan book is critical to our success and
your help in promoting your credit union is invaluable.

Portadown Credit Union is committed to providing a friendly, professional, high-quality
service. The Credit Union has money to lend to its members for home improvements,
weddings, cars and much more. If you require a loan, come and have a chat with our staff,
you will receive a personal service with a straightforward application process, loan
protection and no hidden charges for early repayments and you also have the option of using
our online services.

As always, I wish to acknowledge the great work carried out by my fellow Directors, Internal
Auditor, Committee members, Management and Staff by their professionalism and
commitment displayed by all these people in ensuring that you, our members, have a great
Credit Union of which you can be very proud.

I also take this opportunity to extend a special welcome to all our new members who have
joined us since our last Annual General Meeting.

Finally, on behalf of the Board and Staff, my thanks to you, the members, for your continued
support and loyalty to Portadown Credit Union. I am confident that we have a very viable
and sustainable Credit Union, and I look to the future with confidence.

Bernadette McGinnell

President 
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COMPLIANCE DECLARATION

The Board can report to its members that the Credit Union is Compliant with requirements
under the deposit protection rules including:

Marking eligible deposits, the Single Customer View (SCV), reporting and exclusion
reporting.
Maintaining the required level of insurance against fraud and dishonesty throughout the
year.

The Board can also confirm it is compliant by maintaining a Financial Risk Management
Policy and overseeing that all other mandatory Ratio requirements are adhered to where
applicable.
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TREASURER’S REPORT

The financial report for the year 30th September 2024

This report provides an overview of the financial results for the year ended 30th September
2024. It also includes some observations regarding the remarkable performance of your
Credit Union against a background of many difficulties including high inflation and the
“cost of living” crisis in the earlier part of this financial year.

Income from prudent investments was a very healthy £874,678 compared to £566,635 last
year, an increase of £308,043. A proportion of this year’s significant improvement in
investment income was due to the higher rates of return that we were able to derive during
the period of high inflation. However, now that rates have come down to more ‘normal’
levels, we will continue to need to make careful and prudent investment choices. Income
from loan interest this year was £1,322,335 compared to £1,296,941; an increase of £25,394.
During this entire period the key ratios were maintained.

A full set of the audited accounts can be found in the AGM booklet which is available to view
on www.portadowncu.com.

In light of the financial performance the directors are delighted to be recommending a
dividend of 0.75% and a loan interest rebate of 25%.

As part of our business planning every year, we include a policy to extend the loan book. To
that end, during 2023-2024, we significantly expanded our digital promotion of our loans of
£10,000 + which would attract an interest rate of 8%. This feature of our borrowing offer
has been a remarkable success, contributing over £2.1 million worth of loans in the last
twelve months.

Finally, I would like to thank you, the members of Portadown Credit Union, for your
continued, loyal support. I would also like to acknowledge the hard 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 during the year.

Signed
Bryan McLaughlin
Acting Treasurer
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CREDIT COMMITTEE REPORT

Credit Unions exist to help their members achieve financial independence through regular
saving. Our loan service underpins this by providing a means by which members can satisfy
their day-to-day financial needs without dipping into their hard-earned savings. Whilst the
Credit Union does earn a small amount of interest from banks through the placement of
surplus funds in a range of investment accounts, the income from lending is its primary
source of revenue. The Credit Committee is responsible for the oversight of this loan service
on behalf of the Board. The current committee has a membership of three volunteers.

I am pleased to report that during the year Portadown Credit Union issued 2,123 loans, to a
value of £6.120,381. The Credit Committee authorised 360 of these loans, to a value of
£2,695,114. Our reduced rate 8% loan continues to be a huge success with 120 loans to a
value of £2,146,671 issued this year.

The impact of the cost-of-living crisis is still prevalent, impacting on both our lending
capabilities and our members ability to repay. Portadown Credit Union continues to provide
an ethical lending facility for our members, utilising credit reference agencies, robust policies
and procedures and our unique knowledge of our members to enable prudent decision
making. We will continue to support our members through these difficult times, evolving our
services to suit the technological age we live in with our full online loan facility whilst
maintaining access to all services in office.

I would like to take this opportunity to sincerely thank our members for their continued
loyalty and our hard-working staff and volunteers for their dedication throughout the year.
Although the next year may prove to be challenging, we are optimistic we can move forward
and grow with the continued unwavering support of our members.

Brian Murphy
Credit Committee Chairperson
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CREDIT CONTROL 
COMMITTEE REPORT

The Board of Directors appoint a Credit Control Committee annually; its role being to liaise
with and assist the Credit Control staff through regular meetings. The subsequent figures
derived from these are reported to the Board on a monthly basis.

The Credit Control Committee, alongside the Credit Control Team, monitor those accounts
which fall into arrears. Members can fall into arrears for various reasons, illness, loss of
employment, inflation, bereavement etc. All of which may be contributing to a reduction in
surplus household income and therefore loan repayment ability.

We urge all members to contact the office as soon as possible to discuss any repayment
difficulties they may be experiencing. All discussions will be treated in a private and
confidential manner. The Credit Control Team will endeavour to assist as quickly as
possible, whether this involves a temporary arrangement under ongoing review or, in some
circumstances, we may be able to renegotiate terms and repayments. We do, occasionally,
find that members who are in arrears have moved house but have forgotten to inform us of
their new address. However, we now employ a professional tracing company which is very
successful at locating these individuals at their new homes.

For those who do not make contact when they encounter difficulties, the Credit Control
Team monitors accounts on a daily basis. With our specialist software system, we have the
ability to contact members via text message, which is quick and cost effective. But we also
continue to make phone calls, send letters, and have in-person meetings with members. From
time to time, we do judge that there is a need to escalate our concerns to legal avenues when
this has become absolutely necessary. Clearly, we would rather not pursue default borrowers
at court level, but we recognise that the arrears we are chasing is actually money belonging
to our other members. Also, when a member’s loan account is persistently in arrears, this
can have a negative impact on their future credit rating; something else we would wish to
avoid wherever possible.

When a debt is thought to be irretrievable, or over 52 weeks in arrears, the Board of
Directors are left with no other choice but to write this debt off. This year a total of £226,058
was written off. The Credit Control Team, however, continue to overview and liaise with
such accounts and in this financial year, a total sum of £25,961 was subsequently retrieved.

As we begin a new 2024-2025 financial year, we are acutely aware that difficult
circumstances may unfold for some members. This can sometimes impact on our members
ability to continue with their usual repayments. We would continue to remind members that,
should anything be affecting their ability to repay their loan, they should contact us as soon
as possible. We are here to help and are working for our community.
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CREDIT CONTROL 
COMMITTEE REPORT CONT

Finally, I wish to take this opportunity to thank the Management Team and Staff for their
continuous hard work throughout the year.

Bryan McLaughlin
Credit Control Director
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MEMBERSHIP COMMITTEE REPORT

The purpose of our committee is to encourage potential new members to join our Credit
Union and to ensure that all applicants are eligible for membership. 
 
I am pleased to report that during the financial year ended 30th September 2024, 788 new
members joined Portadown Credit Union. This brings our total membership to 14,883
consisting of 13,384 adult and 1,499 minor accounts. 
 
Our online onboarding platform continues to grow with 567 members joining using our
online facility. Both online and inhouse membership are available to anybody within our
common bond and we are always happy to welcome new members and educate them on the
many benefits of credit union membership. 
 
Portadown Credit Union continues to engage with our local community through sponsorship
and donations. Our annual Art Competition and Schools Quiz held each year for children in
our local area, helps to introduce the Credit Union to our young people, the future of our
local community. The relaunch of our school savers scheme will begin early 2025. We
anticipate having a number of schools on this scheme in the coming years. 
 
I would remind prospective new members that we are subject to the same Money
Laundering regulations as other financial institutions. The following documentation must
therefore be provided when joining: 
 

Valid Photographic Identification (Current Passport or Driving Licence) 
Proof of address (Bank Statement or Utility Bill dated within the last three months) 
For minor accounts (under 16 years old) Valid photographic identification for the
Parent/Guardian and Original long birth certificate for the child will be required. 

 
I would like to take this opportunity on behalf of the Committee to thank the management
and staff for their invaluable assistance during the year. 
 
This Credit Union exists for its members, and it is to the members that we express our
sincere gratitude for your continued steadfast support.  

Brian Murphy
Membership Committee Chairperson
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MARKETING COMMITTEE REPORT

ART COMPETITION 2023
The theme for the 2023 ILCU Art Competition was ‘My Community and Me’. As always, we
would like to thank the local schools who participated and provided their students with a
range of materials to enter. The artwork we received was outstanding; which made for a
difficult judging process. Our local levels winners went on to represent Portadown Credit
Union at Chapter level. 

Our local and chapter level winners were invited into our office to receive their prize and
collect their certificates. There were winners from a range of local schools: Presentation PS,
St Brendan's PS, St Oliver Plunkett's PS, Derryhale PS, Ballyoran PS, and Bocombra PS. 

Portadown Credit Union’s local level winner Sarah Thompson came 2nd in her category (8-
10 Years ANC) in the final national judging. Sarah and her family were invited to the
prizegiving in Croke Park, Dublin.  

Pictured: Martin Busch (President of the Credit Union) and Gráinne McElwain presenting Sarah
Thompson and her family with her artwork and prize. 

LOCAL CLUB SUPPORT
Over the course of the year, PCU partnered with and/or renewed past contracts with local
clubs. The funds from these marketing deals helped contribute to the maintenance of the
club premises; in addition to providing new training gear and facilities. 

St Mary's YCFC 
Portadown Rugby Club 
Maghery GFC 
Annagh united Football 
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SCHOOL QUIZ 2024
On Friday 26th January six local teams battled over 10 rounds to become victorious. With 6
questions each round, the leader board was constantly changing. 

In the end Portadown Integrated Primary School took the winning spot. A massive
congratulations to the 4 team members- Ezra, Jack, Keegan and Dhruv. In the end, this team
made it to the final, which was held at the RDS, Dublin on Sunday 7th April. Dhruv, Jack,
Keegan and Ezra battled it out for the third and final time with schools across Ireland.
Unfortunately, they didn't win, however the boys, alongside their school and families, had a
great day out! 

Well done for the fantastic achievement. 

Pictured: PIPS Team at the ILCU School Quiz Final in Dublin

DONATIONS
Portadown Credit Union has donated to several charities and organisations throughout the
year. 

All Set Project- FastTrad 
St John the Baptist PS Bunscoil Eoin Baiste 
Sound Friends 
St John’s P.S Gilford 
International volunteer HQ 
Ashgrove Pre-School Playgroup 
St Oliver Plunketts Colour Run 
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Ballyhegan Davitts GAC Kids Summer Scheme 
Knitted Knockers NI 
Portadown Junior Phoenix Players 
Children’s Heartbeat Trust 
Southern Area Hospice Services 
St. John the Baptist's College Community Fun Day 
Macmillian Coffee Morning 
Annaghmore Running Festival 2024 

Pictured: Number of donations made over the year

SOCIAL MEDIA COMPETITIONS 
Here at Portadown Credit Union, we love to give back to our members. One way of doing
this is through our member only giveaways run over the year both online and in the office.  

In office giveaway winners: 
Amanda Douglas won a Christmas Hamper 
2 Members won a £20 local business voucher of their choice for completing our
anonymous survey (randomly selected) 
Jacqueline O'Hara and Amanda Galea won a £100 school uniform voucher 
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Online giveaway winners: 
Emma Nic Eoin won £100 for International Credit Union Day 
Laura Hewitt won a Christmas Hamper 
8 Members won a £20 local business voucher of their choice for completing our
anonymous survey (randomly selected) 
Louise McBride and Amanda McConnell won a £100 school uniform voucher 

COUNTRY COMES TO TOWN
Portadown Credit Union were thrilled to take part in Country comes to Town on Saturday
21st September. 

It was fantastic to see so many people in Portadown enjoying the fun-filled day. We would
like to thank Jenna Harbinson, who was our face painter on the day. We spent the day giving
out temporary tattoos and a variety of treat bags. 

Photo Credit: Marie Allen photographs 

We thoroughly enjoy giving back to our members and the local community. We will be back
next year with more events, competitions and giveaways!

MARKETING COMMITTEE
Sabrina Hagan
Bryan McLaughlin
Willard Hutchinson
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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.

Life Insurance is paid out on all savings lodged into an account, up to the age of 70 years.
Disability Insurance will clear a loan when a person becomes totally incapable to carry out
any form of work, through illness, up to the age of 65 years.

Loan Protection Insurance will clear a members loan balance up to the age of 85 years.

All of these areas of cover are provided by the Credit Union at no extra cost to our Members.

Sadly, in the past year 89 of our Members have died. Insurance Claims totalling £419,989.82
were paid out to their nominated beneficiaries.
This figure included:

Life Savings of £160,731.23
Loan Protection Insurance of £82,887.56
Death Benefit Insurance of £172,000

Death Benefit Insurance: This Insurance cover of £2,000* can and does help to alleviate
some of the distress surrounding a bereavement, covering adult and minor accounts. 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.
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INSURANCE OFFICER’S REPORT CONT

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.

Paula Larkin
Acting Insurance Officer

*This amount may change

Annual Report 2024



NOMINATING COMMITTEE

As a Board of Directors, we are always looking volunteers to assist us in the running of
Portadown Credit Union.  The Credit Union has various committees, as well as the Board of
Directors and therefore new Board and Committee members, which in turn brings new ideas
are always welcomed. Playing a part in any organisation is very rewarding and it gives a
chance to give back to our community.

Anyone interested in joining the Board, or one of our many committees, please do not
hesitate to contact a director, or a member of staff. We can always arrange to have a meeting
with you and give some insight into what we do.

Geraldine Lawless
Nomination Officer
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RULE AMENDMENTS

The ILCU AGM 2024 took place in April 2024. There was one amendment to the standard
Rules for Credit Unions (Northern Ireland)) arising from the meeting.

Resolution No. 8 That this annual general meeting agrees to amend the Standard Rules for
Credit Unions (Northern Ireland) *, to substitute gender-specific language with gender
neutral language, by the replacement of sections 1-35 (inclusive) [*The Complete Rule
Amendment was presented to delegates at League AGM 2024.
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