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Annual General Meeting - Sunday 3rd March 2019 
 

 
AGM 

Agenda 

1. Minutes of Last Meeting 02-03-2018 
2. Matters Arising 
3. President’s address 
4. CEO Report  
5. Internal Audit Report 
6. Auditor’s Report 
7. Dividend Proposal 
8. Election of Officers 
9. Any Other Business 

 
 

Meeting Notes 

Date/Venue     Sunday 3rd March 2019 at 12.00 pm. Executive Club, Wolverhampton Wanderers Football Club, 
The Molineux, WV1 4QR 
 

Board Attendance:    President/Chair-Dave Jones (DJ), Vice Chair-Graham Jones (GJ), Treasurer-Ian Brookfield (IB), 
Kenny Beardmore (KB), Mark Ward (MW), Andy Morris (AM), Martin Green (MG) 

 

In attendance:    Matt Goulding (MGo) CEO, Neil Colley (NC) The Business Partnership (TBP), Advisor to the Board, 
David Adams (DA) of Lindley Adams Ltd, External Auditor.  

   43 members (see separate signature sheet)   

Apologies:                          Mark Richardson (MAR) The Business Partnership (TBP), PPCU Internal Auditor 
 

Recorder: Julia Percy (TBP) Next Annual General Meeting:  2020 (exact date tba) 

Topic Discussion Outcome/Action 
Completion Date  

AID 
 

Action 

Introduction from the 
President 

Dave Jones (DJ) welcomed all present and opened the 2017/18 Annual 
General Meeting. 

  

1. Minutes of last 
AGM 2018 

 DJ asked everyone present to review the minutes of the last AGM (2nd 
March 2018). Those present confirmed they were a true record. 
 

  

2. Matters Arising There were no matters arising from the minutes of 2nd March 2018. 
 

  

3. President’s 
Address 
 

DJ delivered his President’s address. He positively expressed the steady 
growing success of PPCU over the last 22 years with it now nearing 
10,000 members. 
 
He thanked all the staff and the new CEO Matt Goulding who took up his 
position in summer 2018. 
 
He introduced each Board member, highlighting their roles and thanked 
them for their service and commitment. He thanked The Business 
Partnership for their loyal and continued support and guidance to the 
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Board in driving the business forward and he thanked the external 
Auditors, Lindley Adams Ltd for their hard work too. 
 
DJ informed the members of the biennial visit from the Prudential 
Regulation Authority (PRA) that took place in June 2018 and explained 
the hard work and dedication of all staff and Board members that went 
into the review of the whole business which paid off as the PRA gave 
PPCU a very positive review/report. 
 

4. CEO Report 
 
 
4.1 
 
 
 
 
 
 
 
4.2 
 
 
 
 
 

4.3 
 
 
 
 

4.4 
 
 
 
 

 
 
4.5 
 
 
 
 

4.6 
 
 

4.7 
 
 
 

4.8 
 
 
 
 

4.9 
 
 
 
 

DJ welcomed the CEO, MGo to the floor to present his report, it was 

summarised on PowerPoint presentation as follows: 
 Membership increased by 480 to 9731 
 Assets increased by £1.7m to £23.2m 
 Capital to Asset ratio 14.7%  
 Savings increased by £1m to £19.8m 
 Loans increased by £600k to £12.1m 
 Surplus increased by £114k to £675k 
 Review of investments increased returns by 130% 

 
PRA Review - Visit from PRA representatives in June 2018 who 
recognised the progress made by Penny Post in recent years.  “PPCU 
displayed examples of good strategic and operational practices”. 
 
Staff Restructure - In April 2018 the staff team was restructured to 
improve efficiency and provide a better service to members. We now 
have dedicated teams for Loans, Customer Services, Credit Control and 
Business Development. 

Investment in Staff - Members of our staff team are engaged in a 
number of training programs including ACCA Foundation in 
Accountancy, CeCUPC and CU Futures. We have also signed up to The 
Living Wage Foundation. 

Apprenticeships - Our 2 apprenticeship recruits from 2017 are now 
permanent members of the team and we recruited our 3rd apprentice 
in October 2018.   

Rebranding - Redesign of all Penny Post forms and leaflets. 

Membership Engagement - Launch of regular newsletters, regular 
updates on products & services, social media presence and 
competitions. 

Member Surveys - Launch of annual survey to measure levels of 
customer satisfaction and Improve our range of products. October 
survey recorded 96% of members either “satisfied” or “very satisfied” 
and 97% would recommend PPCU. 

Online Services - Improvement of online services – online membership, 
online banking, debit card payments, payroll deduction amendments, 
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4.10 
 
 
 
 
 

4.11 
 
 
 
 
 
 
 
 
 
 
 
4.12 

application for loan(s) and member signatures  to be launched in March 
2019. 

Workplace Roadshows - Feedback from the survey indicated that a 
number of members wish to have the opportunity to meet a member 
of the team. We will be increasing the number of road-shows in 2019 in 
order to meet our current and potential new members.  

Future Developments -  

 Online Loan Application 

 Junior Savers 

 Insurance Products 

 Credit Cards 

 Real-time Online Banking 

 Fair banking Accreditation 

 Increased Member Engagement 

Celebration of Success – PPCU has local and national media coverage. 

DJ thanked MGo for his report.  

5.  Internal Audit 
Report 

DJ welcomed NC of TBP to the floor to deliver the Internal Audit report 
in the absence of MAR. 
 
NC expressed his pleasure in working with the Board over the last 3 years 
; seeing business grow, develop and plan more strategically. 
 
He explained that through Internal Audit, PPCU has fundamental 

systems of control operating properly, that are compliant with the 

Regulatory and Statutory guidelines.  

The report acknowledges how much effort and ongoing improvement 

that has been made by the Board with its revised Management and 

Staffing structure. 

 It shows that the Board has a robust Business Plan in place, that is seen 

to drive the business forward with the appropriate governance, policies 

and procedures and systems of control together with a RAG status for 

concerns and action that at present shows green. There is accurate 

quarterly reporting observed, where returns are sent to the Prudential 

Regulatory Authority (PRA) on time.  

Recommendations -  
 That the contents of the report are noted. 
 That the impairment loan policy leading to ‘write-off’ be 

reviewed. 
 That future business improvements be project managed, 

budgeted for and associated risks accounted for. 
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 That the proposed internal audit plan for 2018/19 be endorsed 

and agreed by the Board. 

DJ thanked NC for delivering an overview of the report. 

6.  Auditor’s Report 
 

DJ welcomed DA from Lindley Adams Ltd to the floor to deliver his 
report. Copy available to members present. 
 
DA expressed his pleasure being at the AGM, stating that it is one of the 
most successful Credit Unions in the country. 
 
DA commented on the business having over £2m turnover, with 
£600,000 mutual profit therefore paying no tax. 
 
Each year having a big surplus adding to the reserves, so even with 
£19.5m owed back there are still reserves of £3.4m. 
 
The capital to asset ratio is substantial with costs only being on wages, 
loss on loans and consultancy fees.  
 
The business shows well controlled systems and being well run with 
dividends being paid to members that save. 
 
DA recommends that the credit union needs to be used more with 
members using it to clear their debts, this is why it needs more members 
to join which should be the drive forward. 
 
DA praised and congratulated the Board for its successful year.  
 
DJ thanked DA for his report and work for PPCU. 
 

  

7.  Dividend  
Proposal 

 

On behalf of the Board, IB proposed a 1.55% savings dividend for the 
year 2017/18, up from the previous year’s 1.0% and DJ asked those 
present to vote on the proposal. All members present voted 
unanimously in favour of the proposed 1.55% dividend with no 
objections.   
 

  

8. Election of      
Officers 

GJ asked if all Board members are happy to continue with their existing 
roles. This being the case, DJ proposed the re-election of all Officers and 
asked those present to vote on the proposal.  
All present agreed with no objections to the re-election of all the current 
Board members. 
DJ then asked all present to vote on the proposal for the re-engagement 
of Lindley Adams Ltd as the external Auditor and Accountants for the 
coming year.  
All those present agreed with no objections to the re-engagement of 
Lindley Adams Ltd. 
 

  

9.AOB 
 
 

DJ requested if there was AOB  
 
Questions from the floor:  
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9.1 
 
 
 
 
 
9.2 
 
 
 
 
 
 
 
 
 
 
 
9.3 
 
 
 
 
9.4 
 
 
 
 
 

Q: What do you think about our dividend in the current market, is it 
prudent? 
Response from DA: Yes and no in the fact that for a credit union, does it 
invest in dividend or in its members and for PPCU, there is now 
opportunity for both. 
 
Q: As a CU should we be donating to charity? 
Response from DA: It is a fact that businesses do donate to charity, but 
with less than 2% of the public involved with CU’s then this can be costly 
so CU’s need to work harder to get in-front of the public. 
NC commented that the Common Bond is for the Royal Mail employees 
and family only and in consequence would  therefore pay less in dividend 
or less in for business. 
DA commented that Common Bond can however be changed. 
GJ commented that PPCU did make a charitable donation to the Rowland 
Hill Foundation, which is the official charity of Royal Mail. GJ is currently 
seeking a place on the Foundation Board. 
  
Q: Why has the dividend payment changed from November to March? 
DJ explained that due to the dividend being set at an AGM and the 
completion of annual accounts this was the case for a March payout. 
DA says this can be changed with a vote at an extra-ordinary AGM. 
 
Q: With more over 65’s investing, could PPCU look at post office veterans 
as potential investors? 
Response from GJ: With the new GDPR ramifications in place, then 
unable to contact them. 
 

 As there were no further questions or AOB, DJ brought the meeting to a 
close at 13.25.  
He thanked all members for attending and invited them to stay for buffet 
lunch and a Stadium Tour. 

 

Forward Plan: 

Date: Location: Items(s) to review 

Next Annual General Meeting: 2020 
(exact date to be arranged) 

To be arranged  

 

  
 

 

 

 


