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Annual Members’ Meeting (AGM) 
Monday 27 March 2017  

 Council Chamber, Civic Offices, 1 Saxon Gate East, Central Milton Keynes, MK9 3EJ 

DRAFT MINUTES (Agreed by the Board on 20 April 2017) 

1.  Introductions and Welcome  

Steve Eyre, Chair of Board, welcomes members and guests to the meeting and introduced the speakers, 
Secretary, and Treasurer. 

2.  Formal opening of meeting by the Mayor of Milton Keynes, Cllr. Steve Coventry. 

The Mayor explained that he represents one of the most deprived areas of Milton Keynes and said that 
he frequently encountered problems of excessive debt and use of Payday lenders in his regular 
surgeries for residents. He strongly supports the work of the Credit Union to address these issues, and 
in particular praised our use of pre-paid debit cards, which prevent people from falling into debt as 
they cannot be overdrawn. Now that he knows that Swan offers such a card, he said he would join and 
promote the Credit Union wherever he can. 

3. Guest Speaker: Robin Peake  

Robin is a charity worker with young adults, who lives and works on one of the most deprived area of 
Oxford. He is also a member of Oxfordshire Credit Union which has close and friendly links with 
Swan.  

Robin explained that his charity expects its workers to live in their areas so they can fully understand 
the problems faced by local residents. Their objective is to invest in young people to widen their 
opportunities and help them achieve their full potential. In doing so, they hope to help reduce levels of 
crime and poverty.  

He gave several examples of cases he has worked on where an informal loan, emergency food 
provision, or help with transport or CVs for example can overcome barriers to educational or job 
opportunities. Poverty is not just a lack of financial resources it also means a lack of contacts that can 
be used to help with education, jobs, and career choices. 

It is a known fact that life is more expensive for the poor, having to buy at higher priced local shops or 
having to pay higher rates for utilities for example.  Credit unions can be of help provided the young 
people know about them, and are aware of their lower cost than most commercial lenders. 
Encouraging savings and working in local communities makes them a preferred choice for provision of 
financial services in these kinds of communities. 

At the end of his talk Robin choose the 5 winning raffle tickets for the evening. 

4. Apologies for absence, and approval of minutes of AGM held on 17 March 2016. 

The attendance list and the list of apologies are attached to these minutes. 

The minutes were approved as a true record of the 2016 meeting. 
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Under matters arising, the Board were asked the following questions (response from Board shown in 
italics): 

 What is the situation with Credit Union Solutions (CUS) and payment of VAT – From April 
2017, CUS will no longer need to charge VAT on that portion of its fees concerned with 
lending activities. They should also be able to claim back some or all of past payments of 
VAT. 

 Are CUS a Cooperative? – Yes they are a workers Cooperative with three employees as 
Directors. 

 Did Swan receive a competitive quote from the auditors elected last year? (Appleby and 
Wood) – Yes, but extra had to be paid because of the restatement of the figures using the new 
accounting standards. This extra payment would have been necessary with any auditor. 

 Why not have local mini AGM’s in each of the areas feeding into the main AGM? – Not 
possible under the current rules, but the Board will consider this idea and bring forward its 
response, including options and any necessary rule changes  for the next AGM [ACTION 
FOR BOARD]. 

5.  Directors’ Report and Accounts from Chair, Steve Eyre and Treasurer, Gary Brant. 

The Chair of the Board (Steve Eyre) presented the Directors’ report. He emphasized the successful 
growth of Swan over the past few years. Unfortunately there was a technical problem with the slides so 
the figures are reproduced for convenience below: 

 Year end 
September 2016 

% Increase 
(1 Yr) 

% Increase 
(3 Yrs) 

Members 1,240 11% 23% 

Loans (£000) 378 31% 89% 

Loan Income (£000) 75.8 47% 90% 

Share Capital (£000) 744 34% 71% 

Surplus (£000) 12.7 -15% -15% 

A recent report from the House of Lords on financial exclusion reported that there were 1.7million 
adults with no bank account in the UK and that 17 million had less than £100 in savings. 
Unfortunately the report made no mention of credit unions. He went on to say that the future was 
particularly uncertain, given BREXIT, Universal Credit, the increasing regulatory burden, and many 
other issues. Nevertheless he was convinced that Swan would continue to expand and succeed. 

Our business plan provides for a new grant funded development and expansion officer to work in 
South Oxfordshire; to increase the number and value of our loan book; to improve our efficiency and 
follow best practice for the Credit Union sector. 

The Treasurer (Gary Brant) presented the accounts, which were this year presented using the new 
accounting standards.  Bad debts continued to be an area of concern, but had not increased as a 
proportion of the loan book (3%). We currently have a healthy level of capital and reserves (7.3%) and 
plan to keep this above the recommended level of 5%.  

The following questions were raised by members (response from Board shown in italics): 

 Was there any age limit on loans? – No, but our collective loan insurance policy only covers 
members up to age 70. There is no age discrimination in awarding loans, but the risk 
associated with each loan is assessed case by case. 
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 CUS provide a high quality and professional service, but are we too dependent on them? – The 
Board are looking at contingency plans, and CUS themselves have plans to decrease the risks 
of problems occurring, with funds for asset replacement and transition plans to replace the 
CEO on eventual retirement. 

 Are we too dependent on grants? - We are still reliant on grant income for marketing and our 
development post, but we are moving closer towards self sufficiency. 

 How high are our bad debts and what is the age distribution of these – These are higher than 
we would like, but not an increasing problem and comparable to similar credit unions. 
Detailed figures are included on page 16 of the Report and Accounts. 

 What does “Deferred Grant” mean on page 16 - This is grant income not yet spent. 

6.  Approval of Report and Accounts. 

The Report and Accounts were approved by all members present. 

7. Board recommendation for a dividend payment to members of 0.75% of average savings in 
2016-17. 

The cost of this would be about £4,500 (out of the annual surplus of £12,716). The recommendation 
was approved, with one member voting against, preferring the funds to be retained in the reserves. 

8. Motion from the Board for approval.  

 This AGM authorises the Board of Directors to seek approval from the regulators to extend the 
common bond of Swan Credit Union to cover the whole of the County of Oxfordshire. 

The Chair, Steve Eyre explained that Didcot was near the border between South Oxfordshire and Vale 
of White House District and that the housing expansion of Didcot would extend into both Districts. He 
has discussed the issue with the Chair of Oxfordshire Credit Union, who had no objection.  

The motion was approved by all members present. 

9. Report from Supervisory Committee. 

Alex Foreman-Peck, Chair of the Committee explained its role to ensure the interests of members are 
protected. They are independent of the Board and have the right to attend meetings and present reports 
and recommendations. They cross check that procedures and rules are being followed and that record 
keeping is up to standard. They have some concerns at present about the poor format of the monthly 
management information presented to the Board.  

He also explained that CUS had commenced a programme of independent audit reviews, which were 
complementary to the work of the Swan Supervisory Committee. 

One member asked about the reference to the poor quality of the monthly Management Information – 
In response, Alex said this was in the process of being rectified by the Treasurer. 

10. Appointment of Auditors- Appleby & Wood. 

The Treasurer said that the auditors had done an excellent job and that the costs were shown on page 
13 of the report and accounts. He recommended they be reappointed for the current financial year 
2016-17. This was agreed by all members present. 

11. Election of Officers. 

11.1 Board: The following members continue as part of their three year term, with their year of 
election shown in brackets: Steve Eyre (2015), Christine Mitchell (2016), Ian Pickering (2016); 
Charlie Robertson (2016) and Mark Richardson (2016). 



  

Page 4 of 4 
 

The following have been nominated by the Board for election this year: Phil Stratton (2014) and 
Philip Turnbull (2014), who are standing for election for a further three year term; plus Gary Brant 
who was co-opted in September 2016; and proposed new Board member Philip Bruce.   

These four were elected unopposed. 

11.2 Supervisory Committee:  Alex Foreman-Peck (2015) Cholpon Djanuzakova (2016) and 
Louise Eldred (2016) continue as part of their three year term; so no elections were due this year.   

11.3 Credit Committee: The Board intends to appoint one of its members to function as a one 
person Credit Committee and we are therefore not seeking further nominations for election to this 
Committee. 

12. Close of meeting  

The Chair finished the meeting with one final short report from our Money Laundering Reporting 
Officer. We continue to look at potentially suspicious transactions and two were reported to the 
National Crime Agency (NCA) in the last year. 

The meeting closed at 8.50 pm 

 
MEMBERS IN ATTENDENCE MEMBERS (CONTINUED) 
1. Ian Anderson 2. Eleanor Hard 
3. Ann Windsor 4. Winnie Wu 
5. Aggay Nyamainashe 6. Charlie Robertson 
7. Dennis Brett 8. Ian Pickering 
9. Charlie Wilson 10. Titi Adesina 
11. Peter Hughes 12. Christine Mitchell 
13. Hilary King 14. Alex Foreman-Peck 
15. Penny Keens 16. Sara Turnbull 
17. Cliff Brett 18. Catherine Singh 
19. Paster Kehinde Olajide 20. Denise Niel 
21.  Michael Crossan 22. George Conchie 
23. Li Peng  
24. Bianca Bendig-Ceesay APOLOGIES 
25. Heather Leaske Elaine Anderson 
26. Paul Dunn Graham Hunt 
27. Diane Eyre Mrs Trueman 
28. Steve Eyre Louise Eldred 
29. Venetia R Sams Mark Lancaster MP 
30. Eleanor Hards David Lidington MP 
31. Bolo Omeyeni Ed Vaizey MP 
32. Ether Geh John Bercow MP 
33. Gary Brant Benedicta Lasoge 
34. Philip Turnbull  
35. Philip Bruce OTHERS IN ATTENDANCE 
36. Stephen Townsend Graham Tomlin, CEO, Credit 

Union Solutions Ltd. 
37. Jill Townsend Cllr. Steve Coventry, Mayor of 

Milton Keynes. 
38. Jan Lloyd Robin Peake, Guest Speaker 
39. Ven Lawansan Diane Butler (Swan Development 

and Expansion Officer) 

 


