FORTY-EIGHTH ANNUAL GENERAL MEETING

CHAIRMAN’S ADDRESS
I am pleased to present the 48th Annual General Address to you the Members of Lurgan Credit Union Limited. 
There is no doubt that the past financial year has been difficult; the landscape remains challenging and Lurgan Credit Union has been directly affected by these difficulties.  Our Members have faced hardships during 2011, with some being deeply affected by unemployment for example and it is fair to say that the austerity measures of the Government have impacted on all our Members.

On behalf of the Board of Directors at Lurgan Credit Union Limited, I can report that this Credit Union has weathered the financial storm well compared to other financial institutions.  Lurgan Credit Union Limited will always act in the best interest of its Members.  To this end we are working hard to deliver services to our Members as you would expect us to do.
Lurgan Credit Union Limited continues to be a strong financial institution with the Members always coming first.  The ethos of the Credit Union remains the same today as when it was first established; a not-for-profit co-operative, providing a safe environment for savings and access to fair and reasonable credit to Members.

Lurgan Credit Union Limited has an ethos of supporting local initiatives.  Together with our Members we work with the community, not only in their savings and access to credit, but also through promoting business, education and good community spirit.  This year we launched a School Savings Scheme which we piloted in Tannaghmore Primary School.  This was very well received by teachers, parents and pupils alike and I would like to thank them all for their co-operation.  This scheme is designed to help and encourage young people to save so that as they grow into adulthood they will be in a position to manage their budgets.  We hope that over the coming months more schools within our common bond will get involved so that, as a responsible financial institution, we can help the young in providing for their futures.  During the year we also supported many organisations within our community in which our Members participate and we hope to continue to do so in the present financial year.
A new development on how Credit Unions in Northern Ireland are regulated is due to take place.  Currently Credit Unions in Northern Ireland are regulated by The Department of Enterprise Trade and Investment (DETI), however as a result of an agreement between Northern Ireland and H.M. Treasury Ministers, a decision was taken to transfer responsibility for the regulation of Credit Unions in Northern Ireland from The Department of Enterprise Trade and Investment to the Financial Services Authority (FSA).  This transfer of regulation will take place on 31st March 2012.
What will this mean to you the Members?  Overall the Members should 

not be adversely affected by this change.  If anything, it will probably

Affect the Board and Staff more in the manner in which we do our reporting.  We are awaiting a new Rule Book from the FSA which is due, I believe, in January.  Hopefully this will give a better idea as to what we have to do, however in preparation for the change, we have attended a

Road Show given by the FSA.

Through being regulated by the FSA, we are now covered by the Financial Services Compensation Scheme (FSCA).  This body can pay compensation to Members if a Credit Union is unable to meet its financial obligations.  A Member will be entitled to claim up to £85,000 and, in the case of a joint account, £170,000.  This Scheme will run alongside our existing Savings Protection Scheme so that Members can feel confident about the security of their savings.
As I said earlier the ethos of the Credit Union remains and will not change because of a different Regulator and I repeat that as Members, you should see no difference in how we conduct our business within Lurgan Credit Union Limited and you may rest assured that if any major changes are notified to us, we will of course pass the information on to you the Members. 

In finishing I would appeal to all Members to remain loyal to Lurgan Credit Union by thinking of it first when applying for a loan and to those Members who have loans but, because of the financial climate have got into difficulties, please come and speak with a member of staff who will be only too willing to help.  Remember the old saying “A problem shared is a problem halved” and I would go further to hope that it might prove to be “a problem solved” as we do not wish to add to your problem but to solve it.  Why not try us out?  Our number one priority at all times is to serve the best interests of our Members.

I would like to take this opportunity to thank everyone involved with Lurgan Credit Union Limited, my fellow Directors, Supervisory Committee, Credit Committee members, Staff, and of course You, the Members, for all your support and commitment throughout the year.

I wish everyone a Very Happy Christmas and a Peaceful and Prosperous New Year.

Thank You.

PAT KELLY

CHAIRMAN
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