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Notice of Annual General Meeting       
  

  
The Annual General Meeting of Abbey Credit Union will be held this year on Wednesday 17th 

January 2024 at 8.00pm at the Abbey Credit Union offices at 2 Green Walk, Newtownabbey. We 

will also broadcast this on Zoom and enable remote attendees to view and participate also.  

  

  

  
   
Order of Business  

  
1. Ascertain that a Quorum is Present  

2. Approval of the Minutes of the last Annual General Meeting  

3. Report of the President  

4. Report of the Treasurer and Consideration of Accounts  

5. Report of the Auditor  

6. Declaration of Dividend and Interest Rebate  

7. Report of the Credit Committee  

8. Report of the Supervisory Committee   

9. Report of Credit Control Committee  

10. Report of the Membership Officer  

11. Insurance Committee Report  

12. Report of Education and Marketing Committee  

13. Report of the Development Committee  

14. Election of Auditor  

15. Election of Directors  

16. Election of Supervisors  

17. Any other Business  

18. Announcement of Election Results  

19. Adjournment or Close of Meeting  
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Report Of the President / Chair 
 

On behalf of the Board of Directors, supervisors and voluntary staff of Abbey Credit Union Ltd, I 

welcome you, here in person or joining via Zoom, to this, our 53rd Annual General meeting. 

Welcome also to our Auditor who will make his formal report later. 

During the meeting you will hear from the Treasurer on the financial affairs, and from the other 

committees. 

I am required to report on behalf of the Board on our compliance or otherwise with Depositor 

Protection 11, 12, 14 and 15. I must also report that we have always maintained a policy of 

insurance complying with 2.10. 

I am pleased to report that after 53 years Abbey Credit Union is still offering a worthwhile service 

to the community. During the year the membership had a slight increase over last years figures.  

We started in October 2022 with 2425 adult members, we gained 94 throughout the course of the 

year, however we also lost 89 members, 29 of which by agreement, 29 through death, 28 written 

off and 3 transfers to other credit unions, this giving us a total adult membership of 2430. 

In May 2022 the Board introduced junior accounts, we started in October 2022 with 20 of those 

accounts, we gained 35 throughout the course of the year, giving us a junior total of 55. Combined 

membership at year end is therefore 2485 against 2445 giving us a 40-member increase.  

The shares for the year are up approx. £85k bringing the total; shares for the year to approx. £4.5 

million. The loan book had a drop of approx. £60k to take the year to £1.5 million which represents 

737 members taking out loans. The board would encourage more members to take out secured 

loans which are offered at a lower rate of interest. Most loans are for Home Improvements and 

requests for large amounts are referred to the board for approval.  

The Supervisor Committee although still short staffed are kept busy checking the work of the 

Treasurer as well as member share books. Looking ahead, the board took the decision to upgrade 

the computer system and change provider, which will help the Treasurer in his work and eliminate 

some of the paperwork. This will also mean bringing the Credit Union in line with other financial 

institutions and improve our services offered to the members.  

Finally, I would like to thank the Treasurer, Assistant Treasurer, Secretary and the volunteers for all 

their work during the past year.  

 

 

 

Sam Ferguson 

President  
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Report Of the Treasurer and Consideration of 

Accounts 
 

Welcome all, here on site and on-line. 

 

I’m happy to relate this year’s figures are essentially free of Covid-19 influences returning to local, 

national and worldwide economy factors witnessed by a lower loan book value coupled with an 

increased tendency for share withdrawals. We have retained the operating hours introduced last 

year and as previously reported this is driven by the level of voluntary support we have.  

 

Electronic payment activity continues at similar levels to previous years, at just over 19.5k 

transactions. Member requests for electronic payment direct to their account is being met – on 

average there were 10 such payments per month throughout the year. There is a steady growth in 

the number of members using our on-line access to check their account balances.  

 

In my view, we continue to achieve an acceptable level of service to our members and an 

acceptable financial performance.  

 

Income 

Total interest income, at ~£243k is up 33% on the prior year, with members loan interest at £171k 

up by 5% and “other interest” (i.e., bank/building society interest) at £72k up by 260%. 

 

Other income at £715 is down from £17.6k – last year’s figure included a one-off payment from the 

ILCU Savings Protection Fund. 

 

Expenditure 

Total expenditure at £169k is essentially static – up by less than 1%.  

 

Management expenses increased by £1.2k (<1%) – we review the detail shortly. 

 

Net losses on loans are once again £18.5k made up by written off loans of £28.5k, bad debt 

recovered £5k, reduction in provision £5k. Last year we wrote off £32k, recovered £3.5k and were 

able to reduce provision by £10k. The bad debt provision at £135k is more than 40% above the 

minimum recommended level excluding interest owed. 

 

Corporation tax due is significantly higher (£14.5k versus £3.8k) due to the increased income 

earned by our bank and building society accounts. 

 

This results in a post-tax surplus of £60.5k, up 112% on prior year (~£28.5k). 

 

Balance Sheet figures 

Total Assets (fixed assets; money at banks/building societies; nett loans; accrued income) 

£4.95m up from £4.80m 

Total Liabilities (members shares; money owed by us) 

£4.53m up from £4.43m 
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General Reserve 

£421k up from £372k. This equates to 8.5% of assets, the legal requirement being 3%. 

 

Loans at £1.55m, are down around 3.5% - a negative trend when compared to a 14% increase the 

previous financial year,  

Shares at £4.5m, are up some 1.9% - a smaller annual increase than the prior year.  

Loan to share ratio ~34.5%, slightly down on last year and still much lower than desired – 

continuing to reflect that some 65% of members are savings only oriented. (Total membership at 

year end was 2430, of whom only 837 had loans). 

The loan interest charged is some 70% of total income, and as such, the dividend and loan 

interest rebate I’ll be proposing will reflect this. 

 

Detailed Management Expenses 

 

The are no notable differences with an increase of just over £1.2k 

 

General Insurance: +£300 (typical premium increase plus additional cyber protection associated 

with website and on-line services) 

Member balances insurance: +£1300 (premium increase) 

Death benefit insurance: -£300 

Electricity: -£500 

Repairs/Renewals etc: -£500 

Stationary: -£300 

Audit Fees: +£600 

FCA / FSCS Fees: +£700 

Legal & Professional Fees: -£400 

 

Overall, Abbey Credit Union, despite our totally voluntary and very much part-time operation 

remains viable - that said, we are such a small team there is little scope to grow and offer all the 

enhanced services we can provide to the membership – which is where the future lies. 

 

In conclusion, I’d like to thank my fellow directors and volunteers for their support, diligence and 

dedication throughout the year, enabling us to maintain a proportionate service level to our 

members. 

 

I also have to thank the audit team from PGM for their diligence in reviewing our operations and 

preparing the financial statements. 

 

 

 

 

 

Michael Mulholland 

Honorary Treasurer 
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Income and Expenditure Account 
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Statement of Charges in Reserves 
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Balance Sheet 
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Cash Flow Statement 
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Notes to the Financial Statements 
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Proposal of Interest Rebate and Dividend 

Mr M. Mulholland confirmed there was a surplus of £60.5k available and proposed a share 

dividend of 0.3% to both adult and minor accounts. Mr M. Mulholland also proposed an interest 

rebate of 7.0% to those that borrowed during the financial year.  

 

The reason behind this is to reward members who borrow from Abbey Credit Union and maintain 

the Ethos of the organisation.  
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Report Of the Auditor 
 

Auditors 

A resolution to appoint PGM accountants as auditors for the company for another year will be 

proposed later in the Annual General Meeting. 

 

By order of the board. 

 

 

Directors 

The Directors of the credit union at 30th September 2023 are: 

 

Sam Ferguson Michael Mulholland Joan Robinson 

Gail Wilson Norma Richmond Diane Johnston 

Jonathan McDonnell Margaret Gail McCracken  

 

 

Independent Auditors Report to the Members of Abbey Credit Union Limited 

(Extracted from full FRS102 financial statement 2024) 

 

 
 

Signed by Paul McAreavey, Director PGM Accountants 

 

PGM Accountants 

405 Lisburn Road,  

Belfast  

BT9 7EW 
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Report of the Credit Committee 
 

In the past financial year, Abbey Credit Union’s Credit Committee approved 737 loan applications 

to the total of £1.3 million. Compared to last year (FYE2022) loans were down 6% in terms of 

volume of applications and 8% in value, at 784 applications and value of £1.4million. This means 

Abbey Credit Union is still delivering loans to the local community successfully.  

 

Abbey Credit Union has always and continues to ensure that we judge each loan application on its 

own merit taking into account the history of the account as well as the needs of the applicant 

whilst always being sensitive.  

 

The Credit Committee continuously carry out their task of checking all loan applications thoroughly 

and objectively ensuring a fair and transparent process. It is always our aim to ensure we are 

providing affordable credit to those that require it with the importance on smart lending and the 

member’s financial situation our main focus, protecting all from any issues.  

 

The amounts borrowed vary from day to day and from month to month, the committee will review 

each member’s capacity to repay what is required by checking income and expenditure 

documents, bank statements, credit reports and any other supporting evidence that is produced or 

requested by the member and/or Abbey Credit Union.  

 

The most common requests were for mainly for Home Improvements.  

 

 
 

  

FYE2023 FYE2023 FYE2022 FYE2022

Count Amount Count Amount

£0.00 £500.00 167 £62,265.00 23% 195 £71,940.00 26%

£500.01 £1,000.00 203 £173,225.00 28% 212 £187,365.00 29%

£1,000.01 £2,000.00 185 £303,220.00 25% 194 £322,000.00 26%

£2,000.01 £3,000.00 79 £215,188.00 11% 71 £196,900.00 10%

£3,000.01 £4,000.00 38 £142,700.00 5% 40 £152,900.00 5%

£4,000.01 £5,000.00 24 £118,300.00 3% 34 £165,628.35 5%

£5,000.01 £7,500.00 30 £187,800.00 4% 20 £126,500.00 3%

£7,500.01 £10,000.00 10 £94,000.00 1% 14 £128,000.00 2%

£10,000.01 £30,000.00 1 £11,000.00 0% 4 £66,000.00 1%

£30,000.00 737 £1,307,698.00 784 £1,417,233.35

Min Loan Max Loan Split Split
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The Credit Union is an ethical and affordable financial institution at the heart of our community. We  

exist solely for the benefit of our members, not to profit from them. Borrowing from the credit union  

is simple; there are no hidden costs, no sneaky stuff to get you to pay more. We endeavour to  

ensure that our members are aware of the tremendous value which we offer and in ensuring that  

they view the credit union as the first port of call when they or a family member want a personal  

loan. We encourage members to be wary of “Pay-day” or “Quick fix” lenders who profit from  

making credit available to financially vulnerable or overburdened families. 

 

We also offer flexibility regarding loan repayments – a loan can be paid back early without  

penalties or it can be rescheduled if there is a change in the borrower’s circumstances. 

For comparison with other lenders, we also offer the unique aspects of Loan Protection Insurance,  

no hidden fees or charges and indeed the loan interest rebate which you may receive. This figure  

is announced each year at the A.G.M. 

 

The Credit Committee wishes to acknowledge the efforts of all tellers, loan officers and all staff 

who helped to prepare and present all loan applications for our consideration, along with assisting 

with the smooth running of the Credit Committee.  

 

The members of Abbey Credit Union, who continue to support us by borrowing and faithfully  

repaying their loans, are as always, the backbone of our Credit Union and to them we are 

eternally indebted. 

 

Mrs D Johnston 

Loans Officer  
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Report of the Supervisory Committee 
 

During this financial year, the Supervisory Committee undertook regular reviews in relation to 

Abbey Credit Union Limited's business operations, policies and procedures. This included checks 

such as: 

• policy implementation processes  
• compliance with established policies  
• maintenance of accounting records  
• spot checks and  
• other systems of planning and internal control.  

 

In addition to monitoring the activities of the Board of Directors, the Supervisory Committee 

continues to advise the Board of Directors in matters related to governance, regulatory affairs and 

business operations, consistent with the requirements of the regulatory authorities in the financial 

services industry such as the Irish League of Credit Unions, the Financial Conduct Authority and 

the Prudential Regulation Authority.  

 

The committee would like to thank everyone for their co-operation throughout the year.  

 

Please note that during this financial year, we encountered a few illnesses as a result of Covid-19 

and therefore being careful to not increase risk to other directors and volunteers some were asked 

to not attend.  

 

Attendances of Board of Directors 2022 / 2023 

Director Possible Actual  Director Possible Actual 

S. Ferguson 12 11  N. Richmond 12 11 

M. Mulholland 12 12  D. Johnston 12 8 

J. Robinson 12 12  J. McDonnell 12 11 

G. Wilson 12 10  M. McCracken 12 9 

 

Mrs J Brady, Mr S Hughes and Mr W Wilson 
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 Report of the Credit Control Committee 
 

Abbey Credit Union places priority on the management of debt. The procedures are reviewed 

regularly and updated accordingly, as needed during the financial year. The Credit Control 

Committee and staff meet regularly to review accounts for members who are in debt. This 

includes review of accounts where payment is late, those rescheduled and those where the 

account requires more intensive management to ensure debt is recovered. 

 

With rising inflation and increasing costs across the board right across the UK, the total accounts 

that were turned into a debt and accounted for in our bad debt provision is £135k, a decrease of 

£5k against last year’s total of £140k. The reasons are usually down to a change in the personal 

circumstances of a member. The pressure on income, such as the cost of home heating and 

electricity, pay increases may be low or there may be no income increase at all. All our actions to 

help members deal with their debt with the credit union take account of the implications the 

economic situation has for them and the difficulty some have to maintain loan repayments.  

 

Staff monitor accounts to check for regular payments of loans and interest. Members who have  

missed payments are contacted with a view to getting accounts back on track as quickly as  

possible. The work of staff and the services of a debt collector have proved invaluable in getting  

payments for live accounts restarted and in the collection of debts.  

 

The total amount collected by the Debt Collector on behalf of Abbey Credit Union this year was  

£1,622 - the net payment towards debt was £1,152 and the Debt Collector received  

£469.68. In effect, this service does not incur a cost to Abbey Credit Union as the Collector’s  

fees are taken from the amount collected. All members are given the opportunity to arrange  

payment directly, so that they may avoid collection fees. If they do not avail of this opportunity their 

account is referred to the Collector. 

 

The Credit Control Committee would encourage any member having trouble in meeting regular  

payments to contact a member of staff. We will endeavour to deal with your position sensitively  

and look at ways to keep the account active whilst reducing the loan and interest arrears.  

Avoiding acting will cause the debt to rise and may even incur legal costs, which only add to the  

dilemma. We would urge members not to let embarrassment put you off, your membership is  

important to us, we are here to help, if we can, please give us the opportunity to try. 

 

Within the calendar year, we changed the computer system and therefore the Credit Control 

element was not fully utilised or tracked, therefore we are unable to provide exact numbers of 

contacts at this time. 

 

Michael Mullholand (Treasurer) 
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Report of the Membership Officer 
 

During the past year 129 new members joined the credit union, 94 adult members and 35 junior 

members. This brings the total membership to 2430 adult members plus 55 minors.  

 

Increasing our membership base is one of the key objectives in our business development  

strategy. We are currently looking at potential options for marketing the local area as well as 

awaiting a systems upgrade to ascertain how easily done this will be with the system, this should 

be done within the next few financial years. 

 

Our key focus will be our junior membership as these accounts will be the future of the Credit 

Union so we will look at options with local schools / clubs and aim to increase steadily.  
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Insurance Committee Report 
 

Abbey Credit Union cares about helping our members and provides eligible members with a range  

of insurance services. 

 

Share Insurance 

Share insurance provides coverage of savings for all eligible members at no direct cost to the  

member. This is provided as an additional incentive to save regularly and maintain savings within 

Abbey Credit Union. Depending on your age and how much you have saved with the credit union 

over the years, life share insurance provides dependants with a return on the deceased member’s 

death. For each £1 saved there is life insurance cover at no extra individual cost for eligible 

members on shares saved up to age 70. The maximum insurable shareholding is £15,000.  

 

Loan Protection Insurance 

Abbey Credit Union provides loan protection insurance on the lives of eligible members up to 85  

years of age with outstanding credit union loans. This is at no extra cost to the member. Loans 

above a certain size and for certain age categories may require a declaration of health report to be 

completed and submitted to our insurance company.  

 

Should a member with an outstanding loan die, the loan balance may be repaid in full pending 

approval from our insurance company. This means that members can borrow from Abbey Credit 

Union with the full confidence that your dependants may not be obliged to repay the outstanding 

loan balance should you die. Abbey Credit Union also continued to maintain the required level of 

insurance against fraud and dishonesty throughout the year. 

 

Abbey Credit Union is also compliant with the deposit protection scheme and the Single Customer 

View requirements (SCV). 

 

Death Benefit Insurance  

Another benefit on offer at Abbey Credit Union at no cost to the member is our Death Benefit 

Insurance. This is designed to relieve the burden of bereavement costs. DBI is available for 

eligible members who join before 70 years of age and are fit to follow their normal occupation.  

 

The cover selected by the board is £2,500 for the Death Benefit Insurance   

  



 

Abbey Credit Union AGM FYE Sept 2023 36 

Report of the Development Committee 
 

The Board and staff of Abbey Credit Union are continually working to improve the service we offer  

to members. We have developed policies to cover all aspects of the Credit Union’s operation and  

to increase its efficiency. These policies are reviewed regularly and revised where necessary to  

ensure that members are always at the forefront of our concerns.  

 

Our IT system currently enables members to view their balances without needing to visit or 

contact the Credit Union. We are looking at options of online payments and loan applications to try 

to make this more user friendly and ensure that we are serving our members to the highest 

standards possible.  

 

We believe Abbey Credit Union has an important role to play in helping to rebuild a strong and  

local community and to make a difference in the lives of ordinary people during the tough times  

ahead. We want to position Abbey Credit Union as a lender of choice for all those with a borrowing  

need in our community. Credit Unions are the most trusted financial institutions, and we will  

continue to build on this reputation. We will continue to identify opportunities and build  

relationships that will result in both active membership growth and increased lending in  

accordance with the credit union’s strategic objectives.   
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Minutes of the 2022 Annual General Meeting 
 

Abbey Credit Union Limited 

Minutes of AGM held January 2023 

 

The 52nd Annual General meeting of Abbey Credit Union Limited was held at the Abbey Credit 

Union offices, Rathcoole, Newtownabbey. This was also available to join on Zoom for members 

that couldn’t make it to the office on Wednesday 11th January 2023.  

 

Attendance: There were 18 total members present in person (11) and (7) via Zoom. 

 

Apologies: None 

 

Quorum: It was agreed that there was quorum of members for the meeting to proceed.  

 

Minutes: The minutes for the 51st Annual General Meeting (held January 2023) meeting were 

available for those in the office or sent to those that had requested it.  

 

Proposed by J. McDonnell, seconded by S. Hughes and all in attendance. 

 

President’s Report: The President, S. Ferguson presented the report. He highlighted the 

change in member presence on Tuesday evenings which could be a result of the Covid pandemic. 

Some credit unions used this as a shift to more digital services, which we should potentially look 

at. The Board was pleased to recommend a dividend of 0.1% and an interest rebate of 4.5%.  

 

Treasurer’s Report: The Treasurer, M. Mulholland presented his report and summarised some 

of the main points from the financial statements for the financial year ended 30th September 2022, 

as follows: 

 

• Surplus available for distribution - £28.4 

• Income was approx. £182k  

• £1.6m out on loans 

 

Proposed by J. Robinson, seconded by N. Richmond 
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Report of the Auditor: Paul McAreevey, the Auditor presented the audit report. He highlighted 

to the members in line with FRS102 that the audit opinion was that the Financial Statements 

represented a true and fair view of the financial position of Abbey Credit Union as at 30th 

September 2022. 

 

Declaration of dividend and rebate of interest: Dividend of 0.1% and interest rebate of 

4.5%. 

 

Proposed by R. McQuitty, seconded by W. Wilson 

 

Committee Reports: Below is a list of the various reports and those who presented them:  

 

Report Person 

Credit Committee Report D. Johnston 

Supervisory Committee Report J. Brady 

Credit Control Committee Report M. Mulholland 

Membership S. Ferguson 

Insurance M. Mulholland 

 

 

M. Mulholland advised on the benefits of insurance for loan protection and the Death Benefit (DBI) 

element of insurance. He noted that the cost of DBI to Abbey Credit Union is still an operational 

expense that occurs, to deliver the £2,500 cover for members. This is what drives the surplus 

down, leading to lower dividends and rebates being offered, as opposed to charging the 

membership for the insurance as an annual fee. 

 

Nominations Committee: The names of officers who were due for election/re-election to the 

Board and Supervisory Committee were provided by the President, S. Ferguson. All in attendance 

were invited to vote for the following nominees: 

 

Directors – Jonathan McDonnell, Michael Mulholland, Norma Richmond, Gail Wilson.   

Supervisor – William Wilson 

 

Ballot papers were distributed, collected and the votes were counted.  

 

Election of Auditor: A proposal was made to re-appoint PGM Accountants for another year. 

Proposed by: N. Richmond, seconded by S. Hughes 
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AOB:  

 

Treasurers Honorarium should remain at £3000 for the coming year. 

Proposed by: J. Robinson, seconded by J. Brady 

 

In accordance with Rule 132 and subject to Rule 168, that up to £1,000 be allocated. 

Proposed by G. McCracken, seconded by D. Johnston 

 

Election of Officers: All the proposed nominees were elected / re-elected for another 3-year 

term.  

 

Name Position Age 

Michael Mulholland Director 66 

Norma Richmond Director 61 

Jonathan McDonnell Director 35 

Gail Wilson Director 59 

William Wilson Supervisor 83 

 

 

 

Close of meeting: Meeting ended at 08:45pm. 

 

 

 

 

 

 

 

 

Mr S Ferguson – President                                                   Mr J McDonnell – Secretary 

 

 

   


