
 

 

The Co-op Credit Union – Annual General Meeting 2021 – Vote results 
 
The Annual General Meeting of The Co-operative Family Credit Union 
Limited, trading as The Co-op Credit Union, took place online on Thursday 21 
January 2021 between 12 noon and 2pm.  It was hosted by the credit union’s trade 
association, the Association of British Credit Unions Limited (ABCUL).  
 
The meeting was attended by 67 members meaning that it met the threshold for a quorum 
as defined by Rule 94 of the credit union’s rulebook which requires at least 15 members to 
attend a members’ meeting for it to be competent to decide formal business.  
 
The following votes were held with the resulting outcomes as listed below.  These results 
should be read in conjunction with the meeting papers which provide full background detail 
on the subject of each vote.  
 

Vote question Yes No Abstain % in 
favour 

Do you approve the minutes of the meeting held on 14 
February 2020? 

39 0 6 87% 

Do you approve the accounts for the financial year 
2019/20? 

49 0 2 96% 

Do you approve the board’s proposed dividend of 
0.25%? 

48 3 2 91% 

Do you accept the reappointment of KM Accountants for 
the coming financial year? 

53 1 0 98% 

Do you approve Motion 1, Change to Rule 7 (Common 
bond qualifications for membership)? * 

50 1 2 94% 

Do you approve Motion 2, Deletion & replacement of 
rules 126-128 (inclusive) – board committees? * 

49 1 2 94% 

Do you approve the election of the 6 nominated 
directors? 

47 4 1 90% 

 
*denotes votes requiring a 2/3rds majority due to rule change implied (all other votes require 
only a plain, 50% majority)  
 
Aside from the two Motions, the votes have immediate effect and, in particular, the dividend 
was applied to all eligible member accounts on Friday 22 January 2021.   
 
The Motions imply changes to the credit union rulebook which requires the Financial 
Conduct Authority – which acts as registrar for mutual societies and co-operatives – to 
register a new rulebook to be effective.  The process to register the re-constituted rulebook 
is underway and will be completed at the earliest possible opportunity.  
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Common bond qualifications for membership 
 
7. Admission to membership of the Credit Union is restricted to: 
 

a) An individual employed by the following employers:  
 

I. The Co-operative Group 
II. Southern Co-operative Society Ltd 
III. Mid Counties Co-operative Society Ltd 
IV. Radstock Co-operative Society Ltd 
V. Heart of England Co-operative Society Ltd 
VI. Tamworth Co-operative Society Ltd 
VII. Channel Islands Co-operative Society Ltd 
VIII. East of England Co-operative Society Ltd 
IX. The Association of British Credit Unions Ltd 
X. Co-operatives UK 
XI. The Co-operative Academy  
XII. The Co-operative College 
XIII. Unity Trust Bank Ltd 
XIV. The Co-operative Bank 
XV. The Phone Co-op 
XVI. Central England Co-operative 
XVII. The National Association of Co-operative Officials (NACO) 
XVIII. The Co-operative Academies Trust 
XIX. The Co-operative Party 
XX. The Charities Aid Foundation 
XXI. FC United of Manchester 
XXII. Lincolnshire Co-operative Society Ltd 
XXIII. The Co-operative News 
XXIV. The Woodcraft Folk 
XXV. SUMA Wholefoods 
XXVI. Unicorn Grocery, Manchester  
XXVII. Scotmid Co-operative Society Ltd 
XXVIII. 2 Sisters Food Group 
XXIX. McColl’s Retail Group  
XXX. The Union of Shop, Distributive & Allied Workers (Usdaw) 

 
b) A body corporate, an individual in his/her capacity as a partner in a partnership, an 

individual in his/her capacity as an officer of a member of the governing body of an 
unincorporated association, if the body corporate, partnership or unincorporated 
association: 

 
I. Is one of the above employers 
II. Provides services to the above employers 
III. Is related to the above employers in the following way: is part of the same 

group of any one of the employers above; or is a provider of social welfare 
or co-operative membership; or is in receipt of a grant of regular financial 
assistance from the above employers.  

 
c) An individual who is associated with the employers in a) by being employed by a firm 

contracted to provide services to those employers provided that:  
 
I. The firm is associated with the employers in a) through common 

management of shareholders, interchangeable or jointly employed staff or 
interdependent operations; and 



 

 

II. The employee works on the premises of an employer in a); 
and 

 
d) An individual who is associated with other individuals through 

receiving a pension from any employer listed at a);  
 

e) An individual who is a member of the following bona fide organisations: 
 

I. The National Association of Co-operative Officials (NACO) 
II. The Phone Co-op 
III. The Union of Shop, Distributive & Allied Workers (Usdaw) 
IV. The Co-operative Group  
V. The Co-operative Party 
VI. Mid Counties Co-operative Society Ltd 
VII. FC United of Manchester 
VIII. FC United of Manchester Supporters Group 
IX. The Woodcraft Folk 
X. The Unicorn Grocery, Manchester  

 
f) an individual who follows an occupation in the following ‘Minor’ Group of the Office of 

National Statistics’ Standard Occupational Classification: 

 

I. 119:  Managers and Distributors in Retail and Wholesale (115) 

II. 124:  Managers in Logistics, Warehousing and Transport 

III. 125:  Managers and Proprietors in Other Services  

IV. 247:  Media Professionals 

V. 321:  Health Associate Professionals 

VI. 412:  Administration 

VII. 541:  Textile and garment trades 

VIII. 542:  Other skilled trades 

IX. 543:  Food Preparation and Hospitality Trades 

X. 544:  Other skilled trades 

XI. 622:  Hairdressing and related services 

XII. 711:  Sales Assistants and Retail Cashiers 

XIII. 712:  Sales Related Occupations 

XIV. 713:  Sales Supervisors 

XV. 721:  Customer Service Occupations 

XVI. 722:  Customer Service Managers and Supervisors 

XVII. 821:  Road Transport Drivers 

XVIII. 923:  Elementary Cleaning Occupations 

XIX. 924:  Elementary Security Occupations 

XX. 925:  Elementary Sales Occupations 

 

provided that they are employed in retail and manufacturing, wholesale distribution 

and support services for the purposes of retail.  



 

 

Motion 2 – Deletion & replacement of rules 126-128 (inclusive) – Credit 

Committee & Loan Officers / Board power to determine appropriate 

committee structures 

The credit union’s Credit Committee has been dormant for at least the last year of the credit 

union’s operations.  This is because as the credit union has expanded, it has needed to 

develop a more flexible and proportionate response to making decisions regarding the 

granting of loans to members.  This has involved moving to a Loan Approval Policy which is 

determined by the Board of Directors on the recommendation of management and which 

provides a framework for staff making loan decisions which responds to the fast-faced needs 

of the modern credit union.  

It is therefore proposed, since the Credit Committee is no longer practically functioning, that 

references to it in the rules should be withdrawn.  

In addition, the Board – in line with its agreed business plan – has been undergoing a period 

of reflection and reform in relation to governance structures and processes during the past 

year.  This has led to a proposed new committee structure to support the full board in 

providing a platform for specific areas of the credit union’s affairs.  The new committee 

structure as agreed by the board includes three committees: 

- Risk & Compliance Committee 

- Audit Committee 

- Nominations & Reward Committee 

These committees are felt to better respond to the areas of specific governance concern for 

the credit union.  However, it is not proposed that the existence and structure of these 

committees be set out in the credit union’s rules but rather, for the rules to provide for the 

Board of Directors to have the power, delegated to it by the credit union’s membership, to 

determine the structure, composition, membership and operation of its board committees 

and to review these structures at least annually with a view to making recommendations for 

changes to meet the changing needs of the credit union.  

This approach, which retains discretion and flexibility with the credit union board, but sets 

expectations of the board in terms of frequency of review and considerations that must be 

taken into account, is felt to provide flexibility appropriate to allow the credit union to shift its 

structures in response to its environment without the need to return to the members each 

time circumstance necessitates a change, potentially creating a significant time lag before 

rules can be aligned with practice or necessitating a costly EGM.  

A notable exception to this process is the Supervisory Committee which the board retains in 

the rules at this point.  However, the membership should be aware that the current 

Supervisory Committee has made a recommendation to the Board of Directors for its own 

disbanding in a period of years due to the increasing demands of its role in an expanding 

and increasingly sophisticated business.  It is therefore expected that at a future AGM, the 

Board of Directors will make a formal proposal to disband the Supervisory Committee and 

remove the relevant rules from the credit union’s rulebook.  This is expected to coincide with 

a broadening of the Audit Committee’s remit to oversee Internal Audit.  

The proposed new rule and the rules to be eliminated are set out in red overleaf.  

  



 

 

CREDIT COMMITTEE AND LOAN OFFICER 

Roles and responsibilities  

126. The Credit Union shall have a credit committee which hsall remain 

inexistence intil a majority of the Members, at the annual general meeting, vote in favour of a 

proposal from the Board of Directors to disband it.  

127. The Board of Directors shall set the terms of reference of the credit committee.  The 

credit committee may include one member of the Board of Directors of the Credit Union 

appointed by the Board; the remaining number shall be elected in accordance with the 

provisions of these Rules.  

128. The credit committee shall be responsible for monitoring the Credit Union’s loan 

business, loan assessment and making recommendations on policy changes to the loan and 

credit control policies for agreement by the Board.  The credit committee, with the 

permission of the Board of Directors, shall have the power to delegate operational aspects of 

their work to one of more loan officer(s).  Any delegations shall clearly outline the specific 

limits which the loan officer(s) can operate.  

BOARD SUB-COMMITTEES 

126. The Board of Directors shall determine any sub-committees of the Board which it feels 

are required to best oversee and determine policy in relation to all aspects of the Credit 

Union’s affairs.  The Board of Directors will determine the terms of reference of its sub-

committees, including but not limited to: their membership, frequency of meetings, duties, 

accountability and quorum.  

127. The Board of Directors will review its sub-committee structures and balance of 

responsibilities including their terms of reference at least annually and make 

recommendations for change.  

128. The Board of Directors will disclose to members the current composition of its sub-

committee structures, including a written report from the Chair of each committee and a full 

list of committee memberships at its Annual General Meeting each year.  The requirement 

for a report to members annually will be included in the terms of reference of each 

committee.   

 


