WHERRY DRAGON CREDIT UNION
ANNUAL GENERAL MEETING held on 21 March 24
Present: Emma Smith (President) Ian Leather (Treasurer), Linzi Gray, Steve Burrows (MLRO), Laurna Compton, Aspi Tantra, Mandy Eagleton, Alfie Eagleton, Rosie Carter, Julia Wilcox, Laura Newman, Andrew Turnbull and  Peter Large
1.
Apologies

 
Apologies were received from, Mark Walker, Phil Harris, Ally Leather, Andrew Wales, Chris Maitland.
2.
Minutes of AGM 
The minutes of the previous AGM held on 23 March 23 agreed as a true and fair reflection of the discussions record.

3.
Matters Arising

There were no matters arising from the minutes.

4.
Accounts
Accounts: Ian Leather presented the accounts. The credit union assets have decreased by £38,354 over the last 12 months and is now worth just over 2.2 million pounds in assets. 

Surplus for the year was up by over 71% on last year. Our reserves stand at 13.11% of assets, well above the minimum requirement of 3-5% required by law. There is 1.5 million in Investments and the bank at the year end. Sadly, this would have more benefit out on loan and generate greater income.
5. 
Reports
President
Emma presented her report and spoke about some of the key areas the Board had been involved in during the year and the Focus for the upcoming year.

· Key points from the last year:
· Financial Conduct Authority's Consumer Duty - 31st July 2023

· Policy development

· Promotional work   

· Member satisfaction 

· Advanced director training

· Focus for the current year:
· Moving online 

· Accommodation options 

· Poverty premium 
· ABCUL academy for staff and directors

· New employer partner
· Growth: board, membership, loans

Promotional & Marketing
Included work to improve our social media platform Facebook, X and Linkedin all available to members. Improvements to website with information pages.

Ran a follow up loan promotion around 30 years since incorporation and offered 4 loan promotions with reduced interest to help members with cost of living.
Ran 4 competitions via social media. Had a good response.
Loans

Ian presented the report on behalf of the Loan Officers. Loans are down from 354 to 343 and the total issued was £354,696 compared with £383,890 of which £205,140 was issued in 297 loans of between, £100 - £2000 more than 87% our loans, which reflects the importance of the role of the credit union for small loans to cover emergencies or help towards Christmas, holidays and car purchase and repairs. 
The most popular loan was for Home Improvements (50) and Car repairs, (43). There were 29 new employee loans. 

Delinquency Report
The Senior Recovery Officer and the Delinquency Officer reported that:
· This year we had impairment gains of £5,172. Last year we lost (increase to bad debt provision) (£1,723). 30 months of new loans policy and Equifax has reduced the number of loans with large exposure, so we are less vulnerable.  

· Main focus on DWP eligible loan deductions scheme. Have had 45 approvals average of £300 a month collected.
· Number of IVAs, DROs and Bankruptcy received reduced from 7 at £14,600 to 3 at £2,100.

6. 
Appointment of Auditor

It was recommended that Lindley Adams Ltd be retained for a further year as Auditors Proposed Ian, Seconded Linzi– motion carried.
7. 
 Elections
Two nominations from Julia Wilkin and Andrew Wales received for the Board of Directors
proposed Ian, Seconded Emma Smith – Agreed by meeting, Julia and Andy were elected to the Board.

8.
Dividend
A 2% dividend has been proposed by the Directors which will cost over £35,000. Agreed in principle but as the meeting is not quorate it will need to be approved at the next Board meeting in April 24.

9.
Annual Membership Fee

A proposal by the Board to introduce a membership fee in accordance with the rules was discussed by the AGM. The meeting felt that there needs to be more discussion to fully understand the benefits of a membership fee and asked if we could set up focus groups or send out questionnaires to members to get feedback.  
The Board feel that we need to celebrate membership of Wherry Dragon and raise awareness of the benefits of membership. One such benefit is the free life savings insurance coverage provided on members accounts. This is almost like a 100% dividend.
8.
Any Other Business
Emma formally thanked the members present at the AGM and all other members for their support and continued use of the credit union. Emma also acknowledged the hard work of the Staff and Directors over the last year. 
Ian thanked the Board for their support to the staff and to Emma for all the work she has put in, given her work commitments.

The meeting closed at 16.45pm 

