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MINUTES OF THE TWENTY-SECOND ANNUAL GENERAL MEETING  

HELD AT ST. MARK’S CHURCH, CALDER RISE, BEDFORD, MK41 7UY 

ON WEDNESDAY 04 MARCH 2020 COMMENCING AT 19.15 HOURS. 

 

Members Present 

 

Colin Bolster (Chairman), Stephen Clough (Treasurer), Ray Seymour (Secretary), Edmunds Aoko, Roy 

Bedford, Peter Commons, Vanessa Coyle, Barbara Doyle, Peter Doyle, Jennie Edgar, Eleanor Foley, Moraket 

Garcia-Morgan, Keith Gaunt, Andy Graham, Amy Katiti, Catherine Katiti, Richard Ledger, Julia Lenihan, 

Joanna Martin, Barrie Mayer, Trisha Mayer, Ian McEwen, Larry Mukombwa, Gillian Parker, Peter Prudden,  

Michelle Taylor, Margaret Wells, and Tony Whitehead. 

 

1. Apologies for Absence 

 

1.1. Sheila Bissell, Kenneth Blackburn, Nickolas Bluffield, John Buggy, W Evans-Wood, John Goggin, 

Adrian Hamilton, Ann Jones, Michael Lynch, Susan Martineau, Annita Nicholas, and Mary Walsh. 

 

2. Minutes of the Twenty-First AGM held on 13 March 2019 

 

2.1. On a proposition from Peter Commons, seconded by Peter Doyle, the minutes of the twenty-first AGM 

were approved and signed. 

 

3. Matters Arising 

 

3.1. There were no matters arising. 

 

4. Report of the Board of Directors 

 

4.1. The previously circulated and tabled report to the Board prepared by the Chairman was received nem. 

dis. He thanked everyone for their support of the BCU during the year without whose commitment the 

BCU could not continue to operate and highlighted the following: - 

 

4.1.1. The BCU just managed to retain self-sustainability trading in the year ended 30 September which further 

consolidated its financial position and the strength of its regulatory capital ratios. 

 

4.1.2. The growth of on-line banking continued with 750 members now registered on the website. 

 

4.1.3. The decline of the loan book by £50,000 during the year and the further decline of £40,000 during the 

current year was a cause of concern and may create difficulties in the future if not addressed. For this 

reason the growth in the membership and loan book remains of paramount importance and was being 

addressed in a business strategy review being conducted by Ian McEwen. 

 

4.1.4. Peter Doyle had retired by rotation and was not seeking re-election and Peter Commons had stepped 

down from the Board at this AGM. During the year Nick Bluffield and Adrian Spurrell had also stepped 

resigned as directors. They were all thanked for their past efforts and endeavours as directors. 
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4.1.5. Colin Bolster confirmed that he was also standing down as a director with effect from this AGM and 

thanked everyone for the support he had received since 2013 and wished the BCU all the best for the 

future. 

 

5. Adoption of the Accounts for the Year Ended 30 September 2019. 

 

5.1. The previously circulated and tabled audited Annual Accounts for the ended 30 September 2019 

presented by the Treasure were received nem. dis and he highlighted the following: - 

 

5.1.1. In terms of the annual surplus, the year was very similar to 2018. There was a surplus of £1,170 (£3,092 

in 2018), and though this was less than 2018 the previous year figures had been flattered by slightly 

higher grant income and a onetime benefit of writing off some very old dormant accounts.. After 

adjusting for these items the difference in the surplus was only a few hundred pounds. 

 

5.1.2. There was a decline in the loan book of around £50,000 over the year, which is therefore likely tom lead 

to reduced interest income in the current year. Whilst this was not yet a crisis it was a big problem and 

was being addressed through the strategic review being conducted under the chairmanship of Ian 

McEwen.  

 

5.1.3. The loan interest income was £101,000 broadly the same as 2018 but the loan interest and similar income 

receivable was £111,965 (£107,885 in 2018) as a greater sum had been invested at higher rates of return.  

 

5.1.4. Fees and commissions receivable increased to £8,010 (£5,923 in 2018) and was mainly due to the 

increase in annual membership fees in April 2019 and will increase by a further £2,000 in the current 

year as it will have a full twelve months at the higher fee. 

 

5.1.5. Other income, which included grant income which was lower in 2019, fell to £2,082 (£3,697 in 2018). 

No grant income was actually received in either year but the income was money transferred from the 

balance sheet to cover expenditure incurred from grant income previously received for such expenditure. 

At the end of 2019 there was circa £13,000 of unspent grant money recorded on the balance sheet which 

has subsequently been spent replacing the computer server, some terminals and updating operating 

systems. 

 

5.1.6. The majority of costs are not directly linked to the size of the loan book and continue to rise and it is 

probable that there will be a loss in the current year. The administrative expenses increased by circa 

£4,000 to £90, (£86,320 in 2018) mainly due to cost of living increase in pay and additional costs in 

pension and National Insurance contributions. The other operating expenses, which mainly comprise 

property and regulatory costs, are largely unchanged at £13,493 (£13,206 in 2018) but could be higher 

in the future. 

 

5.1.7. There was a marginal increase in impairment costs to £13,504 (£12,195 in 2018) which is the provision 

for irrecoverable loans. Total loans made in the year exceeded £600,000, so the provision was a little 

over 2% which compares well with other credit unions. The provisions cover twenty-eight loans, mostly 

for £250 or less, but over half of the provision was in respect of three loans.  
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5.1.8. The balance sheet showed gross assets and liabilities of nearly £1.9m. Member and junior savings were 

in excess of £1.7m (£1.6m in 2018) and have been used to fund loans to members of £521,177 

(£572,462) with bank deposits of £1.34m (£1.18m in 2018).  

 

5.1.9. The BCU had a strong balance sheet with retained earnings, which represents the accumulated surpluses 

since the inception of the credit union, of £108,818 (£107,648 in 2018). As a regulated business we were 

required to maintain a minimum capital ratio of 3%. The regulatory capital stood at 7.4% (7.8% in 2018).  

 

5.1.10. There was no recommendation to pay a dividend to members but there was a recommendation to pay 

a dividend not exceeding £625 (£600 in 2018) to junior members. 

 

5.2. On a proposition from Stephen Clough, seconded by Ray Seymour, it was unanimously agreed that the 

Annual Accounts for the year ended 30 September 2019 be adopted. 

 

5.3. The Chairman thanked the Treasurer for his hard work and diligence to the affairs of the BCU during 

the year. 

 

6. Declaration of Dividend. 

 

6.1. On a proposition from Stephen Clough, seconded by Ray Seymour, the Board’s intention not to declare 

a dividend was accepted nem. con. 

 

6.2. On a proposition from Stephen Clough, seconded by Ray Seymour, a junior dividend of not exceeding 

£625.00 was nem. con. 

 

7. Report of the Supervisory Committee 

 

7.1. The previously circulated and tabled report of the Supervisory Committee was received nem. dis. There 

were no questions arising. 

 

7.2. On a proposition from Richard Ledger, seconded by Colin Bolster the report of the Supervisory 

Committee was received nem. con. and the Chairman thanked Joanna Martin and her team for all their 

hard work during the year.  

 

8. Appointment of Auditors for 2019 – 2020 

 

8.1. On a proposition from Steve Clough, seconded by Margaret Wells, it was agreed nem. con. that Appleby 

& Wood be appointed Auditors to the BCU for the year 2019 – 2020. 

 

9. Elections to the Board of Directors. 

 

9.1. On a proposition from Colin Bolster, seconded by Ray Seymour the two directors retiring by rotation, 

Stephen Clough and David A Whitehead, having been duly nominated and seconded in accordance with 

the Rules were re-elected nem. con. 
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9.2. On a proposition from Colin Bolster, seconded by Ray Seymour the director co-opted onto the Board 

during the year, Ian McEwen, who had been duly nominated and seconded for election as a director in 

accordance with the Rules was elected nem. con. 

 

10. Elections to the Supervisory Committee 

 

10.1. On a proposition from Colin Bolster, seconded by Tony Whitehead, the member of the Supervisory 

Committee retiring by rotation, Joanna Martin, who had been duly nominated and seconded in 

accordance with the Rules was re-elected nem. con. 

 

10.2. On a proposition from Colin Bolster, seconded by Tony Whitehead, Julia Roman Quispe De Lenihan 

and Morakot Garcia-Morgan, having been duly nominated and seconded in accordance with the Rules 

were elected nem. con. to the Supervisory Committee. 

 

11. Any Other Business 

 

11.1. At the behest of Peter Doyle the meeting acknowledged the work and efforts on behalf of the credit 

union of Phil Iwaniw who died on 29 June 2019. 

 

11.2. At the behest of Ray Seymour the meeting acknowledged the work and efforts of Colin Bolster as 

director, past treasurer and chairman of the credit union. 

 

12. Closure 

 

13. The Chairman declared the meeting closed at 19.43 hours. 

 

 

 

 

 

 

 

…………………………………………….. 

Ian McEwen 

Chairman 

 

Post Meeting Occurrence 

 

Subsequent to the meeting there was a presentation to Colin Bolster and Peter Doyle, with a bouquet of flowers 

for their wives, and tribute from Tony Whitehead for the major contribution of both towards the current 

strength of the BCU. 


