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Minutes Board Meeting
	Subtitle
	Annual General Meeting of TDCU

	Date
	14/01/2025

	Time
	20:00 - 21:00

	Location
	Virtual

	Chair
	Dominic Lumsden (DL)


Participants        Fergus Casey (FC), Danielle Daly (DD), John O Reilly (JOR), Seán Devlin (SD)

	
	

	1

	Acceptance of Proxies
Chair opened the AGM at 8.00 p.m. and welcomed all members to the 47th Annual General Meeting of Tara and District Credit Union. 

No proxies were submitted by members.


	2

	Ascertainment that a quorum is present.
Chair confirmed that a quorum was present with 37 members in attendance.


	3

	Adoption of standing orders
The AGM formally adopted the standard ILCU standing orders. Chair advised that there were no proposed changes to these. The standing orders were accepted by the AGM. 

Proposed Cliona Kelly 
Seconded Tadhg Twomey


	4

	Reading and approval (or correction) of the minutes of the last Annual General Meeting
The minutes of the previous year's AGM were taken as read and approved. 

Proposed Eilís Greene 
Seconded Cliona Kelly


	5

	Report of the Board of Directors
The report of the board of directors was taken as read. This report was on page 11 of the AGM booklet which was shared with the membership prior to the meeting.  

Proposed Tadhg Twomey
Seconded Samantha Fitzpatrick

	6
	Chairperson’s Address
DL delivered the chairperson's address. 
Chair started by saying it has been a good year overall for TDCU; financially and with community engagement. Chair outlined the changes to the Credit Union movement from the updated Credit Union Amendment Act, including in the area of services and governance/regulation. 

The amended Act enhances governance arrangements and regulatory requirements in relation to Fitness & Probity for the volunteers of the CU and the Chair commended the members of staff and directors who have returned to education in order to complete exams and receive Credit Union qualifications. This guarantees TDCU adheres to the new Minimum Competency Code and ensures TDCU can remain as an independent, well-run and progressive CU.

Once the Amendment Act has been fully enacted, it will have a beneficial impact on the services offered to members and communities. It will allow TDCU to “team up” with other Credit Unions to provide larger loans and a broader range of services that can better meet members specific needs while remaining a member of Tara & District Credit Union. And as part of this, TDCU has formally entered an association with 30 other likeminded CUs. This allegiance will also aim to share services and share the cost base associated with providing services to members.

The Chair continued to say TDCU has had a good year but there is scope to do better and the credit union is in an excellent position to not only develop the current services but also offer additional services over the coming year or two. Everyone present at the AGM was asked to recommend the credit union to their family and friends in an concerted effort to continue to grow.

The Chair thanked the members, past and current staff and past and current volunteers/directors for their support over the last 4 years while he was Chairperson.


	7

	Manager's Address
FC delivered the manager's address. 
FC began by saying Tara & District Credit Union has had another successful year and remains strong, successful and financially stable. TDCU are constantly looking for new opportunities such as collaborating with other credit union groups to deliver enhanced services to meet our members’ changing needs. As part of the ESG programme, a Green Loan initiative was introduced to enable members to invest in sustainable choices such as solar panels, electric and hybrid vehicles and energy efficient home heating systems. Members are also encouraged to opt for paperless solutions such as receiving their AGM booklets electronically, which is not only better for the environment but is also more cost efficient for the credit union. 

FC went through some points of note in the accounts. TDCU delivered a surplus of €54,220. The value of loans granted to members this year is up over €500,000 on last year and the value of the loan book now stands at €7.1 million, up €1m on last year. Total Assets amount to €17.9m, which is an increase of €329,263 over last year. Total Reserves stand at €3m or 17% of Total Assets. 

All members were encouraged to talk to Tara & District Credit Union first when they need to borrow and to recommend the credit union to non-members for their borrowing needs. Loan interest is the main source of income for the credit uniont and TDCU needs to continue to grow this each year. FC also noted the credit union were invested in educating the younger members, beit in savings or lending and how to build a good history and credit rating with a financial institution.

FC thanked his colleagues, both volunteers and staff, for their continued commitment and dedication to the achievement of our strategic objectives. 

	
	

	8

	Consideration of accounts
DD from ACM&A explained the accounts of the credit union as reported in the AGM booklet.  
Notably, revenue increased by 126k this year to a total of 637k. Interest on member’s loan was up 62k and investment income was up 59K on last year. The return on investments was 1.4% compared to 0.9% the previous year. Levels of expenditure were considerably higher this year compared to last and this was due to an increase to employment costs, regulatory costs and costs for training, share and loan insurance, service contracts (such as IT), professional fees which included a one off recruitment fee and a risk management system. DD highlighted the breakdown of management expenses on page 32 of the booklet for further information. There was a reduction in the Net recoveries or losses on loans to members (note 11.4) compared to the previous year. This figure is a combination of the recovery of bad debts, reduction of the bad debt provision and bad debts written off. The reduction of 10k relates to the value of bad debts recovered which is ad-hoc/variable every year. DD noted the level of recovery for this year is good but just not as good as the previous year. Bad debts written off were lower this year and reflects well on the credit control function of the CU. The bad debt provisions remain very similar to last year and are considered adequate and steady.

DD continued to report on the Balance sheet (Page 20 of the booklet) and she highlighted the increase in loans and members shares as very postive. DD noted if the CU is lending more money, then they are making more money than having funds on deposit and this is a positive. Regulatory reserve was 10.83% at Year End. This is down slightly on last year’s 11% and TDCU will need to keep an eye on.

DD thanked the board and staff of TDCU for their collegiality in the financial year. 

Proposed Cliona Kelly 
Seconded Tadhg Twomey


	9
	Report of the Auditor
DD advised that it was a full, clean, audit from the year and that there were no concerns to report to the membership. TDCU is a very well run CU and although with every audit there are improvements to be made but there are no major issues.

Proposed Samantha Fitzpatrick 
Seconded Cliona Kelly 

Chair thanked DD for the report and thanks ACM&A for their stewardship and support over the last 5-6 years. Chair wished Danielle and her colleagues at ACM&A best wishes for the future. 


	10
	Report of the Board Oversight Committee
JOR delivered the Board Oversight Committee report. 
To ensure the BOD are carrying out their duties in accordance to the Credit Union Act. BOC member attends every committee meeting and it is their intention that they can be satisfied each committee acts within accordance of their TORs.
BOC present a quarterly report on their work plan to the board.

Proposed Adrienne Togher 
Seconded Elsi Moreira Aragao Devlin


	11

	Declaration of dividend and rebate of interest
FC gave the information on the 5% interest rebate being proposed by the board for the financial year just passed. The interest rebate proposed was 5% at a cost of €24,571 from the surplus of the financial year 2023/2024. 

Proposed Colm McLoughlin
Seconded Elsi Moreira Aragao Devlin

A polling card was presented to all members, and the vote was unanimous in favour of the Interest rebate. 


	12

	Report of the Credit Committee
FC gave the report of the credit committee. 
This year had excellent loan growth but this needs to continue and all members and non-members are asked to get in contact to see what loan offerings are available to them.

Proposed Helena Hayes 
Seconded Samantha Fitzpatrick 


	13

	Report of the Credit Control Committee
FC gave the report of the credit control committee.
Credit Control will always work with the members in times of difficulty and members are reminded to contact the credit union as early as possible. 

Proposed Cliona Kelly 
Seconded Tadhg Twomey


	14

	Report of the Membership Committee
FC gave the report of the membership committee. 
Members are asked to encourage friends and family to join TDCU.

Proposed Samantha Fitzpatrick 
Seconded Cliona Kelly


	15

	Report of the Nominating Committee
SD gave the report of the nominating committee. 
The Noms committee ensure that TDCU has sufficient volunteers to fill the governance roles of the CU. 
SD advised the meeting that this committee met throughout the year as per their work plan, met with potential volunteers, certified the F&P requirements from CBI and this year the committee also had the added challenge of complying with the MCC. By doing this members can rest assured their interests are best served by having volunteers trained to the highest standards in financial services and it reflects TDCUs belief in the role of the credit union in the personal development of all of the volunteers of the CU.

SD commended Bernie Greene on the advances the CU had made in the year with regards to training and CP. SD invited any member who might be interested in volunteering to contact the CU and enquire. 

Proposed Eilis Greene 
Seconded Helena Hayes 


	16

	Appointment of Tellers
Martin and Adrian from MyWebinar.ie were nominated and accepted as tellers for the AGM.

Proposed Tadhg Twomey
Seconded Elsi Moreira Aragao Devlin


	17

	Election of Auditor
Berrill Kiernan & Associates were proposed as auditors for the coming financial year. A polling card was presented to all members. This vote was approved unanimously by the AGM.


	18

	Election to fill vacancies on the Board Oversight Committee
Three candidates were proposed for coming year. David Farrell, Marie Foley and Michael Sweetman. A polling card was presented to all members. All three candidates were confirmed as elected by the tellers.


	19

	Election to fill vacancies on the Board of Directors
Five candidates were proposed for membership of the board of directors. Ger Ahern, Barry Clarke, Sean Devlin, Hazel Lawless and Des Stack. A polling card was presented to the members. All five candidates were confirmed as elected by the tellers.


	20

	Social Community Fund
SD presented the idea behind the Social Community Fund. 
The Social & Community Fund of Tara & District Credit Union aims to support local community projects, non-profit organisations, and social initiatives that benefit the members and community within the Credit Union's common bond area. The application form for this fund will be available very soon. There will be a process whereby applications received will be assessed and final decision on approvals will be made by the Board of Directors.  An initial investment of €10,000 from the surplus of the financial year was proposed to get this fund started.

Proposed Colm McLoughlin 
Seconded Adrienne Togher

A polling card was presented to the members. This vote was approved unanimously by the AGM.


	21

	Any other business
The AGM agreed to make a contribution to the ILCU Foundation of €.25 per adult member to the foundation at a cost of €724.25

Proposed Tadhg Twomey 
Seconded Elsi Moreira Aragao Devlin 

JOB confirmed the winners of the AGM draw. 
The four winners of a €100 one4all voucher were:
· Slawomir Mozuch
· Anne Nugent
· Katie O Callaghan 
· Elsi Moreira Aragao Devlin 


	22

	Adjournment or close of meeting
Chair thanked all members for their attendance. Chair offered best wishes to all members for the year ahead. Chair adjourned the meeting at 9.05 p.m.




Page 7

image1.png
-

TARA & DISTRICT
CREDIT UNION




