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Gerry McSorley, Eamon Sharkey, Gene Gillease, Donal Connolly

OFFICE STAFF:
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Bernie Liggett (Assistant Manager), Brenda McCallion,
Trevor Robinson, Anne Coyle, John Morrow
Janice O’Brien Nuala McElduff, Tracey McGread

REGISTERED AUDITORS:

McElholm & Co Ltd Chartered Accountants
28 Gortin Road, Omagh, Co Tyrone, BT79 7HX

SOLICITORS:

Fox Law
6 James Street, Omagh, Co. Tyrone, BT78 1DH

BANKERS:

First Trust, 8 High Street, Omagh, Co Tyrone, BT78 1BH
Danske Bank, 5-7 Market Street, Omagh, BT78 1DN
Omagh Credit Union Limited is Authorised by the Prudential Regulation Authority and regulated
by the Financial Conduct Authority and the Prudential Regulation Authority
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OMAGH CREDIT UNION LIMITED
FORTY-NINTH ANNUAL GENERAL MEETING
In the Boardroom, Thursday, 14th November 2019

The Order of Business shall be:
1.
2.
3.
4.

Ascertainment that a quorum is present.
Adoption of Minutes of 2018 Annual General Meeting.
Chairman’s Report.
Report of Board of Directors and reappointment of McElholm & Co Ltd Chartered Accountants
and Registered Auditors of Omagh Credit Union Ltd.
5. Report of Treasurer and consideration of Annual Accounts.
6. Report of Independent Auditor.
7. The Board of Directors recommend that the following dividend on shares and rebate on loan
interest be decided and sanctioned by members, at this Annual General Meeting –
1 % dividend on shares and 48% rebate of loan interest, along with 1% dividend on savings in
minor accounts, subject to the provisions of sub-paragraphs (a), (a)(1), (a)(2), (a)(3).
(a) The dividend of 1% and 48% rebate of loan interest shall be reduced by a sum of £19.44 to
		 pay the annual premium of £19.44 to ECCU Assurance Company Limited for the £2000
Death Benefit Insurance in respect of each insurable member PROVIDED:
(1) If any insurable member’s dividend of 1% on their shares and 48% rebate of loan interest
		 payable does not amount to the sum of £19.44 then, the sum of £19.44 will not be deducted
and that member will have to give in writing their willingness to join the Death Benefit
Insurance Scheme and tender the fee of £19.44 during office hours; or
(2) If an insurable member does not wish to avail of the assurance cover provided under the
£2000 Death Benefit Insurance,  that the member has to notify Secretary or a member of Staff
		 of Credit Union in writing to this effect.
(3) The dividend of 1% shall be reduced by a sum of £1.48 in respect of each member of the
		 Minor Accounts Section (birth to aged 16) in order to pay the annual premium of £1.48 due
to ECCU Assurance Company Limited for the £2000 Death Benefit Insurance in respect of
		 each insurable Member of the Minor Accounts Section.
8. Adoption of amendments to Standard Rules as passed at I.L.C.U. Annual General Meeting 2019
9. Approval of subscription of 60p per member to the Irish League of Credit Unions International
Development Foundation.
10. Under Rule 168 (Donations) of the ILCU rule book, the incoming Board of Directors
intend to allocate up to 5% of operating surplus for promotion, development and
sponsorship.
11. Report of the Credit Committee.
12. Report of the Supervisory Committee.
13. Reports of the other Committees (Insurance, Credit Control).
14. Report of Nominating Committee.
15. Election of Directors.
16. Election of Supervisors.
Refreshments will be served.
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From the Chair . . .
I take great pleasure in welcoming you all here in my role as chairperson of Omagh Credit Union
Ltd.
As you read through these financial statements and reports you will appreciate it has been very
successful year for our Credit Union. This success is a result of the hard work and commitment
from Staff, Board of Directors, Volunteers and Supervisors. We continue to rise to the challenge
of implementing all the rules and regulations we must adhere to, in order to keep our Credit
Union compliant with the PRA and FCA. We can, through the careful management of your funds,
declare a Dividend of 1% and an Interest Rebate of 48%.
May I take this opportunity to remind all our members to check out their DBI status - this Insurance,
which the Board stresses, IS NOT AUTOMATIC- currently pays out £2000.00 at the time of death.
When a members individual Dividend and Interest Rebate is declared, the premium for the DBI is
deducted from this amount. However, if this Dividend or Interest Rebate is insufficient to cover
the cost of the premium - THE MEMBER MUST PAY THE PREMIUM AT THE COUNTER. If
a member does not want this cover - TALK TO THE STAFF and they, in their usual professional
way, will make sure that the members wishes are carried out and the premium will be instantly
refunded. At a national level, there are changes coming all around Insurance benefits within the
Credit Union movement -we will keep you informed as we get the information ourselves.
I reiterate the appeals of previous years - if you have free time and feel you could offer your
services as a volunteer/director, we would be delighted to see where you could serve best within
our Credit Union. The Credit Union Movement greatly depends on Volunteers and will not survive
without them!
I would like to thank all the Directors, Volunteers and Supervisors for their hard work and support
during the year. Thanks also to Catherine and all the staff for their hard work and diligence and
acknowledge their role in the continuing success of Omagh Credit Union Ltd.
A special word of thanks to our Auditors, McElholm & Co for their professionalism in ensuring
the efficiency of the Credit Union by scrutinising our business practices on behalf of you, the
members.
Finally may I take this opportunity - early I grant you - to wish you all a very Happy Christmas
and prosperous New Year!
Breda Campbell
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From the Board . . .
Dear Member,
In 2019, Omagh Credit Union Limited has been very proactive in growing lending over the past year. The
figures in this report are reflective of a Credit Union that continues to grow and strengthen, while confidence
continues to be expressed by the steady rise in membership. By keeping abreast of the modernisation of
Credit Union Legislation, we are heading into 2020 in a very positive position. This is an opportunity to
offer services to local community organisations which stands to further this Credit Union’s growth within our
common bond. This Credit Union will continue to succeed if it continues to change to meet members’ needs.
In the past year, Omagh Credit Union Ltd has grown its membership by 361 and indeed in September of this
year it reached its 12 thousandth member and have now exceeded to over 12,000+ members. Our Credit Union
has provided £8.3 million in loans to its members for ordinary everyday things like cars, white household
goods, home improvements, holidays, back to school expenses etc. If you are considering taking out a loan in
the weeks, months ahead, please do not hesitate to call in to the office or contact the Credit Union to discuss
your needs. Remember Ireland has one of the world’s largest Credit Union sectors per capita!
The directors pride themselves that, in relation to regulation they are actively aware of the General Data
Protection Regulation, Money Laundering Regulations, Compliance Regulatory Requirements and the
financial regulatory bodies - F.C.A. (Financial Conduct Authority) & P.R.A. (Prudential Regulation
Authority). The Directors would like to take this opportunity again to reassure you that your savings remain
safe and secure in the Credit Union and are guaranteed up to £85,000 per member, as covered by the Financial
Services Compensation Scheme (F.S.C.S.)
Your Credit Union remains strong and safe and fully committed to serving Members financial needs. It has
been operating successfully for the past 54 years and will continue, with your support, to do so well into
the future. If you, as a member have any queries on anything contained in this Annual Report, please do not
hesitate to call into the office, and the staff are available to answer your queries or alternatively phone or
email using the contact details listed at the beginning of this AGM Report.
At Omagh Credit Union Ltd. It is recognised and appreciated the loyalty which has always existed between
you, the Members, and the Credit Union. For this the Board thank you and assure you that, together and with
your continued loyalty, we will continue to make a positive difference to our community.
In conclusion, the voluntary Directors of Omagh Credit Union Ltd., like all Credit Unions across the island
of Ireland, play a significant role in ensuring access to affordable credit to those who need it most. The most
vulnerable in our communities are susceptible to the lure of “easy borrowing” from high cost, doorstep and
payday lenders, but they are paying the price with excessive interest rates, crippling fees and charges. Please
help us to reach out to those who might need a loan and ask them to talk directly to their Credit Union.
Omagh Credit Union Ltd posted in November 2018 – Dividend totalling £149,700 – which was distributed
among the membership and Loan Interest Rebate totalling £877,000 which also was distributed to borrowing
members. In all in excess of £1,000,000+ was handed back to the members. A magnificent achievement by
any standards! Members should be justly proud of your Credit Union! Congratulations you!
Yours Sincerely,
Roderick Hackett
Hon. Secretary to Board of Directors
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Credit Committee Report
The Credit Committee is pleased to report another successful year of operations.
The Credit Committee has responsibility for developing and implementing Omagh Credit Unions lending
policy.  The credit committee meet weekly and in conjunction with staff who act as loan officers consider
all loan applications for that week. Most loans (95%) are usually approved, some loans will be refused
possibly because the member is considered not to have the ability to repay or it is in their best interests
to reduce their borrowings.
The application procedures are simple and straight forward and are continually being monitored to
identify areas of improvement. The Credit Committee’s strategic plan is to grow the loan book.
The outgoing year (2018-2019) presented challenges as a result of uncertainties over Brexit, challenges
from High Street banks and other lenders and reductions in benefit payments resulting from Welfare
Reform. At the time of writing these challenges will remain into the incoming year (2019-2020) and will
be exaggerated particularly into the 2nd quarter (March 2020) if the financial mitigations introduced by
the NI Executive in 2016 are phased out as planned in 2020. The impact on many of our members may
be serious.
Currently Omagh Credit Union Ltd has a total of over £17.6 million invested in the community (loans).
This year we loaned over £8.3 million. The number of borrowers has declined from 4618 in 2018 to 4504
in 2019. However, the amount loaned out is increasing.
LOANS BY AMOUNT 1/10/2018 – 30/09/2019
From – To

Number of loans

0-250 596

£91,577

500.01-750

358

250.01-500
750.01-1000

1000.01-2000
2000.01-3000
3000.01-5000

5000.01-30,000

30,000.01-42,500
TOTAL

Total Value

1077

£454,495

686

£659,908

782
351
325
329

£225,547
£1,307,407.35
£96,9442.77

£1,425,249.78
£3,199,184.25

0

£0.00

4504

£8,332,811.15

The Credit Committee is determined to continue its policy of supporting its members in times of need
and bearing in mind that it is lending out other members’ savings will continue to exercise due diligence
on every application.
In conclusion, members should remain satisfied that their Credit Union is well managed and continually
exercises its duties in a professional manner.
As Chairperson I wish to thank my colleagues on the Committee, the Manager and staff for their support
and assistance throughout the year.
Betty Quinn (Chairperson) Liam Donaghy, Maura Cox, Jackie Convey
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The Supervisory Committee Report
The Supervisors of Omagh Credit Union Limited are an essential committee within the Credit Union
structure. The Supervisors, alongside the Compliance and Risk Officers, are an important safety feature
of the Credit Union and are an active and competent Committee. Our role is to provide a framework of
flexible, varied checks to establish effective procedures and protocols within our credit union to ensure
that the interests of the members are properly protected as laid out in the Credit Union Act 1997 (Sections
58 to 62). This year our work plan involved 300 hours carrying out over 240 individual checks examining
the internal control environment, the books, papers, records and accounts within our credit union. The
officers have carried out their duties in a confident, efficient and thorough manner and have prioritised any
issues or risks as they arose. Our report shows;
•

A full range of control and checks were carried out on all the financial records
relating to Omagh Credit Union Ltd;

•

Samples of Members Shares, Easy Shares and Loan Balances were verified;

•

Attendance at  meetings of the Special Committee set up to consider, scrutinise and approve
loans to Officers, Volunteer and Staff Personnel;

•

Deposit and Investment book balances were verified;

•

Monthly checks were carried out on Cash Book transactions, Petty Cash expenditure,
Temporary Cash held, Staff Salaries, NIC Contributions, Pension Contributions, Oil Stamps and
Loan Repayment Amendments;

•

Supervisory and Credit Union courses were attended throughout the year to ensure the latest financial
checks and developments within Credit Union were adhered to. Training of two new volunteers
is ongoing;

•

Liaised with the Risk and Compliance Officers to further minimize risk to our credit union;

•

A review of Credit Control Committee policy and procedures were carried out with a number of
recommendations made;

•

A review of Credit Unions ECCU and Star Plan Insurances coverage, together with policy and
procedures, were carried out and recommendations made;

•

Attended monthly meetings of the Board of Directors and monitored attendance;

•

Liaised with the various Committee members to ensure the smooth running of our credit union;

•

A meeting was held with the PRA Officers and the accountants to verify the financial status of
our credit union.

The Supervisory Committee wish to thank Catherine, Bernie and staff for the assistance and co-operation
given to us throughout the year.
Supervisory Committee
Eamon Sharkey, Gerard Mc Sorley, Gene Gillease, Donal Connolly.
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Partial amendment of rules
Notice to Financial Conduct Authority
At the Annual General Meeting of OMAGH Credit Union Limited

the following amendment to Standard Rules of Northern Ireland were approved by a two-thirds majority of
members present and voting at that meeting:
Resolution No. 1
That this Annual General Meeting amends Rule 72 of the Standard Rules for Credit Unions (Northern Ireland)
by the deletion of the following Rule 72:
Rule 72. Nominating Committee
The board of directors shall, at least 30 days prior to each annual general meeting, appoint a nominating
committee of three members of the credit union who shall ensure that there is at least one candidate for each
vacancy for which an election is being held. The nominating committee shall nominate a member in respect of
each such vacancy for which no nomination, in accordance with Rule 73, has been received.
and by the insertion of the following new Rule 72:
Rule 72. Nominating Committee
1) The Board of Directors shall establish a Nominating Committee which shall meet at least once,
30 days prior to each Annual General Meeting.
2) The Nominating Committee shall comprise not less than three members and not more than
five members one of which should be a member of the Board of Directors.
3) The Nominating Committee shall be responsible for:
a) Identifying candidates to be nominated for appointment to the Board of Directors.
b) Accepting nominations of candidates proposed to be appointed to the Board of Directors
c) Proposing candidates for election by a general meeting, to be members of the board
d) Assisting the credit union in performing any obligations of the credit union under the
Accountability Regime
e) Maintaining a record in writing of the periods of time during which a person has served as
a member of the Board of Directors of the credit union.
4) In considering the proposing of candidates under (3)(c), the Nominating Committee shall
have regard to;
a) The number of directors on the Board of Directors; and
b) The number of vacancies to be filled.
The Nominating Committee shall ensure that there is at least one candidate for each vacancy for which an
election is being held.
Resolution No. 2
That this Annual General Meeting amends Rule 73 of the Standard Rules for Credit Unions (Northern Ireland)
by the deletion of the following Rule 73:
Rule 73. Nominations for office
Nominations shall be in writing signed by a proposed and seconder who shall be members of the credit union
and also by the nominee so as to indicate his 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 shall be members of the credit union and of full legal age.
and the insertion of the following new Rule 73:
Rule 73. Nominations for Office
1) Every candidate to be nominated for appointment as a member of the Board of Directors of a credit union
shall be proposed through the Nominating Committee of the credit union. No person shall otherwise be put
forward for election or seek election at an Annual General Meeting or Special General Meeting of the credit
union at which an election is held for members of the Board of Directors. All candidates shall be members
of the credit union and of full legal age. The Nominating Committee shall determine the appropriate
timescales in respect of identifying, accepting and proposing candidates for the Board of Directors.
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2)

3)

4)

The Nominating Committee shall ensure it receives nominations for appointment of persons as members
of the Board of Directors of a credit union in time prior to any Annual General Meeting, or Special General
Meeting at which an election is held for such members, so as to enable any requirements by or under the
Accountability Regime or any other regulatory obligations to be met in advance of those persons being
nominated for appointment.
Nominations for all other offices of the credit union other than the Board 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 consent, and shall be sent by hand or by post so as to reach the registered office of the credit
union by the date publicised by the credit union or at least three days before the date of the Annual General
Meeting. All such nominees shall be members of the credit union and of full legal age. The Nominating
Committee shall undertake all appropriate due diligence on such persons.
The Nominating Committee shall nominate a member in respect of each such vacancy for which no
nomination for office under Rule 73(3), has been received.

Resolution No. 3
That this Annual General Meeting agrees to amend Section 16, Rule 113 of the Standard Rules for Credit Unions
(Northern Ireland) SECTION 16. SUPERVISORY COMMITTEE by inserting the following:
SECTION 16. SUPERVISORY COMMITTEE/INTERNAL AUDITOR
And the insertion of the following:
In the event that the Credit Union is unable to form a Supervisory Committee the Board may appoint an external
company to carry out internal audit duties
To read as:

SECTION 16. SUPERVISORY COMMITTEE/INTERNAL AUDITOR
Rule 113. Membership
The supervisory committee shall consist of not less than three and not more than seven members of full age. In
the event that the Credit Union is unable to form a Supervisory Committee the Board may appoint an external
company to carry out internal audit duties.
Resolution No. 4
That this Annual General Meeting agrees to amend Section 16, Rule 117 of the Standard Rules for Credit Unions
(Northern Ireland) by inserting the following:
Where an Internal Auditor has been appointed by the Board a detailed report must be submitted to the Board at
their monthly meeting.
To read as:
Rule 117. Chairman and secretary
The supervisory committee shall choose from its number a chairman and secretary. The secretary shall prepare
and have custody of complete records of all actions taken by the committee. Where an Internal Auditor has been
appointed by the Board a detailed report must be submitted to the Board at their monthly meeting.
Resolution No. 5
That this Annual General Meeting agrees to amend Section 16, Rule 118 of the Standard Rules for Credit Unions
(Northern Ireland) by inserting the following:
/Internal Auditor
To read as:
Rule 118. Duties
The supervisory committee/Internal Auditor shall ensure that the duties of the officers of the credit union are
properly carried out and shall fulfil such functions as may be prescribed by the
Regulators from time to time and more particularly shall:
Resolution No. 6
That this Annual General Meeting agrees to amend Section 16, Rule 119 of the Standard Rules for Credit Unions
(Northern Ireland) by inserting the following:
/internal auditor
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Where a Supervisory Committee has been appointed
To read as:
Rule 119. Right to attend meetings
The supervisory committee, or any member thereof acting on behalf of the said committee/internal auditor, may
attend any meeting of the board of directors or of any other committee of the credit union and shall have the right
to be heard thereat. Where a Supervisory Committee has been appointed notice of every such meeting shall be
given to the supervisory committee.
Resolution No. 7
That this Annual General Meeting agrees to amend Section 16, Rule 120 of the Standard Rules for Credit Unions
(Northern Ireland) by inserting the following:
Where a Supervisory Committee has been appointed,
To read as:
Rule 120. Expenses
Where a Supervisory Committee has been appointed, the board of directors shall approve the payment of any
expenses necessarily incurred by the supervisory committee in carrying out its duties.
Resolution No. 8
That this Annual General Meeting agrees to amend Section 16, Rule 121 of the Standard Rules for Credit Unions
(Northern Ireland) by inserting the following:
Where a Supervisory Committee has been appointed,
To read as:
Rule 121. Suspension of officers
Where a Supervisory Committee has been appointed, the supervisory committee may, by unanimous vote of its
entire membership, at a special meeting called for the purpose suspend from office any officer of the credit union
who in the opinion of the supervisory committee is guilty of a persistent or serious breach of the law in relation to
the credit union, these rules or the policies laid down by the board of directors. Whether or not it suspends any
officer the supervisory committee may by unanimous decision convene a meeting of the board of directors or a
special general meeting of the credit union to consider such action or decision at which such officer or officers
shall be given an opportunity of being heard and/or represented.
Resolution No. 9
That this Annual General Meeting agrees to amend Section 16, Rule 122 of the Standard Rules for Credit Unions
(Northern Ireland) by inserting the following:
Where a Supervisory Committee has been appointed,
To read as:
9
Rule 122. Special general meeting following suspension
Where a Supervisory Committee has been appointed, whenever an officer of the credit union has been
suspended from office by the supervisory committee under the preceding rule and within seven days thereof
has not submitted his resignation, the supervisory committee shall convene a special general meeting of the
credit union to be held not later than 30 days after such suspension. If a majority of the members present at such
meeting so signify by secret ballot they may:
(a) ratify the suspension and remove from office the person so suspended and determine the manner in which
the vacancy so caused shall be filled and, notwithstanding the provisions of Rules 79, 88 and 112, fill such
vacancy at such meeting;
(b) rescind the suspension by the supervisory committee; or
(c)

remove from office any other officer of the credit union (whether or not he has been suspended by
the supervisory committee) and determine the manner in which the vacancy so caused shall be filled and,
notwithstanding the provisions of Rules 79, 88 and 112, fill such vacancy at such meeting; provided,
however, that no person shall be removed from office under this rule without being given an opportunity of
being represented or being heard at such special general meeting of which he shall be given 14 days’
notice in writing.
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Resolution No. 10
That this Annual General Meeting agrees to amend Section 8, Rule 41 of the Standard Rules for Credit Unions
(Northern Ireland) by deleting the following:
This committee shall consist of a majority of the credit committee, at least two directors and at least one member
of the supervisory committee,
And inserting the following
This committee shall consist of a majority of the credit committee, and three other elected officers from the
Board/supervisors,
To read as follows:
Rule 41. Loans to officers
An officer of the credit union may be granted a loan by the credit committee subject to Rule 164 but if the
granting of such a loan would place his liability (including contingent liability) to the credit union in excess of
his shareholding therein the application shall not be considered by the credit committee but must receive the
approval of the majority of a special committee appointed by the board of directors for the consideration of loans
to officers. This committee shall consist of a majority of the credit committee, and three other elected officers
from the Board/supervisors, the applicant not being present when the decision is taken.
Resolution No. 11
That this Annual General Meeting agrees to amend Section 9, Rule 48 of the Standard Rules for Credit Unions
(Northern Ireland) by inserting the following:
In the event that a Supervisory committee is not elected then the Board of Directors may appoint an internal
auditor.
To read as:
Rule 48. Elections
The members present at the organisation meeting shall appoint a chairman for the meeting and shall elect by
secret ballot the required number of members of full age to be directors of the credit union, not less than three
and not more than seven members of full age, none of whom shall be directors of the credit union, to form the
supervisory committee, and an auditor. In the event that a Supervisory committee is not elected then the Board
of Directors may appoint an internal auditor.
Resolution No. 12
That this Annual General Meeting agrees to amend Section 9, Rule 51 of the Standard Rules for Credit Unions
(Northern Ireland) by inserting the following:
Where a Supervisory committee has been elected then the
To read as:
Rule 51. Terms of office for supervisors
Where a Supervisory committee has been elected then the regular terms of office for members of the supervisory
committee shall be for three years and to meet this requirement, one or more members of the supervisory
committee shall retire at each annual general meeting after the organisation meeting. A member of the supervisory
committee elected at the organisation meeting shall hold office until the conclusion of the first, second or third
annual general meeting. A person shall be eligible for re-election or appointment to the supervisory committee
immediately on retirement from such office under this rule.
Resolution No. 13
That this Annual General Meeting agrees to amend Section 13, Rule 100 of the Standard Rules for Credit
Unions (Northern Ireland) by deleting “or loan officer” where appearing in the existing rule:
To read as follows:
SECTION 13. MEMBERSHIP COMMITTEE/OFFICER
Rule 100. Appointment
The board of directors may appoint a membership committee or membership officer to consider and decide
on applications for membership of the credit union. The membership officer shall not be the treasurer and the
membership committee shall not include the treasurer.
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Succession Policy Rationale
The Board of Directors of Omagh Credit Union Ltd. recognises that fresh ideas and thinking are required
to ensure that the board does not become stale or complacent and that the evolving needs of members
and other stakeholders are met.
*N.I. Creds. 2.2.39 states “Credit union should identify present and future staffing requirements (including
volunteers and paid staff) and make appropriate plans for their recruitment and training”.
To this end, Omagh Credit Union Ltd. has developed an appropriate induction training programme. The
training is carried out by an experienced member of staff, Board of Directors or Supervisory Committee
as appropriate. It may also be carried out by an external body, such as the Irish League of Credit Unions
(ILCU). The training will under the credit union Acts cover the following:
•
•
•
•
•
•

The nature and ethos of credit unions;
The structure of the credit union;
The roles of the various parties in the credit union;
The credit union operation, e.g. how it operates on a day to day basis and use of the IT system;
The credit union’s policies covering areas relevant to the person;
Statutorily required training, including Anti Money Laundering (at least annually), Data Protection
training, Health & Safety.

All personnel taking up a new post or role within the credit union will receive adequate training to allow
them to fulfil their obligations to an acceptable standard. This training is typically done “on the job”.
*CREDS are the Credit Unions Source Book – FCA Handbook.
Succession Committee: Kathleen Winters, Evelyn Heaney
Volunteers are the lifeblood of the Credit Union Movement- Be Part of It!

Training Liasion Report...
The requirement to conduct training is ideally driven internally by the credit union’s needs and requirements
- deriving from its operations and strategic plan, and is identified by a formal annual training needs analysis of
all officers. The Board can then, by the virtue of the training policy, require any role within the credit union to
undertake a training course or qualification on an on-going or once off basis.
Omagh Credit Union continues to carry out training in all areas of its operation.
Staff and Volunteers can sign up for the Credit Union Professional Development (CUCPD) scheme, provided by the
ILCU, or they can avail of in- house training.
Among the topics that our personnel have completed this year include:
Anti-money Laundering, the General Data Protection Regulations, Prudential reporting, Insurance, Complaints
Handling, Risk Management, Data Protection, Dementia Awareness, and Compliance.
In this way, Staff and Volunteers continue to maintain and improve the professional standards of this Credit Union.
If training is required for your role in this Credit Union, please contact me, and I will assist you to obtain the courses
which would benefit your role in Omagh Credit Union Limited.
Terry Mc Garrity (Training Liaison Officer )
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Credit Control Committee
In line with other Financial Businesses, Omagh Credit Union Ltd. has in place a
Credit Control Policy which is acted on by an appointed Credit Control Committee
who are answerable to the Board of Directors. Cash flow is the very lifeblood of a
business. In this regard, the committee undertake to do everything it can to ensure that
our members are repaying their loans on time. Furthermore, the recovery of debt can
be frustrating, time consuming and therefore it is better to have put in place proper
procedures, which enable the early identification of potential bad debts. The key to
getting paid on time is having an effective Credit Management policy.
Credit Control is an integral part of Credit Union day to day processes. You can
be assured Members that the full rigors of the Legal Process and Tracing Agencies
are used in recovering any debts outstanding to your Credit Union. The Committee
would urge caution to all Members in respect of borrowing, especially from Pay Day
Lenders, Credit Card Companies or Money Lenders, registered or not. Please consider
all issues before taking on additional borrowings.

***REMEMBER IF YOUR ACCOUNT IS NOT KEPT UP TO DATE
IT WILL AFFECT YOUR CREDIT RATING***

The Credit Control Committee would like to express sincere thanks to Management
and Staff for their help throughout the past year.
Michael Brogan (Chairman), Roddy Hackett, Evelyn Heaney & Trevor Robinson.
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INSURANCE REPORT
Your Credit Union makes available Life Savings and Loan Protection Insurance cover on the lives of eligible saving
and borrowing members. There is NO additional cost to the individual member. This Insurance Protection is provided
by ECCU Assurance Company Ltd. which is owned by the Irish Credit Union Movement.
Life Savings Insurance:
—   The Life Savings policy is a Life Assurance Policy that pays a benefit which is based on the amount of
savings made during a member’s lifetime.
— The amount paid will depend on the member’s age and savings history, rewarding consistent and regular
members.
— No direct charge to members.
— Paid as an operational expense by Omagh Credit Union.
— Paid to person nominated by deceased members (if no nomination card completed goes to solicitor handling
deceased’s estate).
— Unique to Credit Unions.
Eligibility:
Members must:
— Have joined the Credit Union before age 70.
— Be able to perform the normal duties of their occupation OR be in good health.
— Remain a member of Omagh Credit Union.
Loan Protection Insurance:
—   Loan Protection cover is a Life Assurance Benefit designed to clear the outstanding loan balance on the
death of a member.
— No direct charge to members.
— Paid as an operational expense by Omagh Credit Union.
— Unique to Credit Unions.
Eligibility:
— Basic cover is up to age 70 but Omagh has chosen to extend cover to age 85.
— Cover ceases on the member’s 85th birthday.
Death Benefit Insurance (DBI) provides £2000 Life Assurance Cover to help pay for funeral expenses.
Eligibility:
Members must:
— Be a Credit Union member.
— Have joined the Credit Union before the age of 70 and eligible for cover under the Life Savings policy and
remained a member of Omagh Credit Union.
— A premium must be paid by each member (deducted from annual dividend received/Loan Interest Rebate or can
be paid at counter).
— There is no upper age limit.
— Members who are NOT in good health when joining scheme are NOT eligible for DBI cover.
—   An insured member who BECOMES ill does not lose this benefit.
Death Claims from October 2017 to September 2018
Total Death Claims
63

Amount of loans cleared
£51,866.36

Amount paid to shares
£75,210.24

Total
£127,176.60

In addition to the Loan Protection scheme there was 47 claims for the £2000 Death Benefit Insurance Scheme plus
an extra £2000 for an accidental death. Total paid out for the year amounted to £92,000 in the DBI scheme operated
by this Credit Union.
Martin McLaughlin (Honorary Insurance Officer)
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Treasurer’s Report
It gives me great pleasure to deliver this report to you.
Members’ savings in the credit union are described as shares; each share is entitled to the dividend when
the Credit Union is successful.
Unlike a bank that may offer an interest rate on savings, at the end of every year, after providing for reserves
and paying expenses, Credit Unions give all the remaining profits back to our account holders in the form
of a dividend.
This ensures that any profit that is made by OCU stays within our community and does not go to unknown
external shareholders.
It does not matter whether you have £5.00 or £15,000.00 with OCU or how often you use your account you
will get the same rate of dividend as everyone else.
The money that is reinvested in OCU goes towards providing a better service for account holders in the
future. We are also committed to improving the economic and social well-being of our members.
As our credit union has performed well we are pleased to offer members who take out loans from OCU, a
rebate on the interest paid by the borrower.
In recent years, Interest rates on Investments offered to us, have fallen, but due to the diligent work of the
management, staff, directors and volunteers’ we can report expenses are down (12%) on the year to date,
resulting in a surplus of £1.5 Million on the year to date, which is an increase of +£320,000. It is worth
stating, going forward, that our main source of income is Interest received from loans and this must grow
which will in turn help increase Dividend and Loan Interest Rebate rates for the future.

As you can see, OCU operate within the boundaries of regulation and are performing well.

Investment income received has increased by 34.10% from £169,109 for the year ended 30 September 2018
to £228,463 for the year ended 30 September 2019.
Our balance sheet and reserves are healthy and we are able to reward members the following.
See below for comparative years.
					
2017		
2018			
2019
Dividend rate				0.8%		0.5%			 1%
Loan Interest Rebate			45%		45%			48%
A Huge appreciation goes to Office Manager, Catherine and her team for their continued help and support
and assistance during the year. Also, I would like to acknowledge the good working relationship with
McElholm and Company.
Colm Broderick
Treasurer
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HIGHLIGHTS OF PROGRESS
IN 2018/2019
•

MEMBERSHIP – GRAND TOTAL 14,424
Adult Members 12,015
Minors Accounts (birth -16 years) 2409

•

MEMBERS SHARES - £30,828,593

•

LOANS TO MEMBERS - £17,866,215
OVER £8 MILLION LOANED IN 2018/2019

•

MINORS’ DEPOSITS - £1,710,592

•

1% MINORS’ DIVIDEND - £16,517

•

TOTAL RESERVES – £7,049,980

•

OPERATING SURPLUS FOR YEAR - £1,391,367

•

1% SAVINGS DIVIDEND - £302,102

•

48% LOAN INTEREST REBATE - £986,608

•

£8,333,281– TOTAL OF 4541 LOANS GRANTED
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COLLECTION OF ADDITIONAL
INFORMATION FOR CRS
Dear Members, please be advised that, in compliance
with the OECD Common Reporting Standard, which
came into effect on 1st January 2016, Omagh Credit
Union Limited is required to seek information on the
Tax Residency of its Members.
To this effect, all New Members must sign a
Self-Certification relating to their Tax Residency and
if not UK tax resident provide their TIN within 90 days
of account opening.
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Sponsorship
throughout the year
£2,845
Knights of St Columbus, Holy Family P.S, St Conor’s P.S, Omagh Parkinsons Society, Chamber of Commerce,
Omagh Community Church, Omagh Lions Club, Omagh Harriers, Harold Mc Cauley House, Friends of Africa,
Tyrone Farming Society, Drumragh Sarsfield, County Tyrone Supercup N.I, Dunbreen Rovers, Clarity for the Blind,
Tattyreagh G.A.C, Drumragh Intergrated College, Omagh St Enda’s, Comhaltas Ceoltairi Eireann, Goldrush Whitenoize,
Alzheimers Society, The Weigh Inn Darts Competition.

Current contribution from
Omagh Credit Union
to the ILCU Foundation.
£6992.40

Helping to fight poverty around the world

Page 43

ANNUAL REPORT

Page 44

ANNUAL REPORT

Page 45

ANNUAL REPORT

NEED A LOAN?
FAST! FRIENDLY ! FLEXIBLE!

•
•
•
•
•
•
•
•
•
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Loans are insured at no direct cost to the eligible
member
No Hidden fees or transaction charges
Reasonable interest rates
Repayments calculated on the reducing balance of
the loan. This means smaller interest repayments on
your loan.
Repayment terms to suit your particular
circumstances
You can repay the loan earlier with no penalty
Additional lump sum repayments accepted with no
penalty
Flexibility to make later repayments than agreed
with no penalty
The Credit Union is very flexible and can help you
choose the repayment plan to suit you.

•
•
•
•
•
•

If your circumstances change and you want to
alter your repayment plan, the Credit Union is
there to help you
You can repay your loan in full at any time, with
out any penalty or additional charges
Loan protection Insurance is the Insurance cover
your credit Union provides on the lives of eligible
members with Credit Union loans
Only Credit Union members can apply for a
Credit Union Loan
If you are a member speak to your Credit Union
about making application
If you are not already a member, call into your
local Credit Union for more details on how to
apply for a membership.
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Pupils from St Conor’s Primary School, winners in the under 11 section of Omagh Credit Union Ltd
Schools quiz with Eamon Sharkey, Supervisor.

Pupils from St Ronan’s Primary School, winners in the under 13 section of Omagh Credit Union Ltd
Schools quiz with Breda Campbell, Chairperson.

