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Agenda
The acceptance by the Board of Directors of the authorised representatives of members that 
are not natural persons.

● Ascertainment of a quorum

● Adoption of standing orders

● Appointment of tellers

● Minutes of AGM 2018

● Report of the Directors

● Report of the CEO

● Presentation of Financial Statements

● Report of the Auditors

● Declaration of Dividend & Interest Rebate

● Motions

● Report of Nomination Committee

● Elections – Auditor, Board Oversight Committee, Directors

● Report of Board Oversight Committee

● Report of Credit Committee

● Report of Credit Control Committee

● Report of Membership Committee

● Election results

● Other business

● Close of meeting
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1 VOTING.
Each member shall be entitled to one vote irrespective of his/her shareholding, in accordance with section 82(2) of 
the Credit Union Act, 1997 (as amended)
2 - 3 ELECTION PROCEDURE
2.	 Elections to the board of directors, to the board oversight committee and the position of auditor shall be by 
majority vote and by secret ballot.
3.	 When nominations are announced tellers shall be appointed by the chair and ballot papers shall be distributed. 
Nominations shall be in the following order: (a) nominations for auditor; (b) nominations for members of the board 
oversight committee; (c) nominations for directors. When voting is completed, the votes shall be taken and tallied 
by the tellers. Any ballot paper which contains votes for more than the number required to be elected shall be void. 
All elections shall be by secret ballot and by majority vote. When the votes have been counted by the tellers, the 
results shall be announced by the chair. In the event that all vacancies are not filled by the first ballot further ballots 
shall be taken as required. In the event of an equality of votes between candidates for the remaining vacancies 
not filled in accordance with the above procedure one further ballot shall be taken and should that ballot fail to 
determine the issue, the vacancies shall be filled by lot from among such candidates having an equality of votes.
4 - 9 MOTIONS.
4.	 All motions from the floor of the AGM must be proposed and seconded by members present at the AGM and 
moved by the proposer.  If the proposer is absent when the motion is called, the motion shall be deemed to have 
failed.
5.	 A proposer of a motion may speak for such period as shall be at the discretion of the chair of the meeting and 
shall have the right of reply before the motion is put to the meeting for a vote.
6.	 In exercising his/her right of reply, a proposer may not introduce new material.
7.	 The seconder of a motion shall have such time as shall be allowed by the chair to second the motion.
8.	 Members are entitled to speak on any such motion and must do so through the chair. All speakers to any 
motion shall have such time as shall be at the discretion of the chair.
9.	 The chair shall have the absolute right to decide at any time when a motion has been sufficiently discussed and 
may put the motion to the meeting giving the proposer the right of reply before doing so.
10 - 15 MISCELLANEOUS.
10.	 The chair of the board of directors shall be the chair of any general meeting, except where he/she is not 
available, in which case it shall be the vice-chair, except where he/she is not available, in which case the board 
shall decide amongst themselves who shall act as chair of any general meeting.
11.	 The chair may at his/her discretion, extend the privilege of the floor to any person who is not a member.
12.	 Matters not covered by the Agenda may be introduced under “Other Business” at the discretion of the chair.
13.	 The chairman’s decision on any matter relating to these Standing Orders or interpretation of same shall be 
final. 
14.	 No member shall have more than one vote on each question at any general meeting of the credit union or any 
adjournment thereof irrespective of his/her shareholding or the number of accounts in his/her name in the credit 
union provided, however, that except in voting at elections, the presiding member shall have a second or casting 
vote in the event of equality of voting. Voting by proxy shall be allowed only when a member other than a natural 
person votes through a representative, who is a member of the group, duly authorised in writing for that purpose 
and accepted as such by the board of directors. 
15.	 Any matter to be decided upon by vote at the AGM shall, unless otherwise expressly provided for by law or 
the rules, be decided upon by simple majority.  	        
16.	 SUSPENSION OF STANDING ORDERS.
Any one of these Orders or all of these Standing Orders may be suspended on a motion to this effect receiving a 
two-thirds majority of those present and entitled to vote.
17.	 ALTERATION OF STANDING ORDERS.
Standing Orders may be amended or altered at a general meeting and only if a motion to this effect has received a 
two-thirds majority of those present and voting.
18.	 ADJOURNMENTS.
Adjournments of the AGM shall take place only in accordance with section 81(1) of the Credit Union Act, 1997 
(as amended).

Standing Orders
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HAS ITS 
PRIVILEGES

www.tuicu.ie

EXPLORE YOUR FINANCIAL FUTURE
WITH US

JOIN TODAY & BORROW TODAY
NO WAITING PERIOD

No 8, The Exchange, Calmount Park, Ballymount, Dublin 12. Tel: 01 4266060 Website www.tuicu.ie
Teachers’ Union of Ireland Credit Union is regulated by the Central Bank of Ireland
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Account, Electronic 
Money Transfer
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Budget & Cash Account

Online DocuSign for fast 
efficient loan processing
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to send supporting 
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electronically

Monthly Members Draw
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Gaeltacht & Education 
Scholarships

Family membership

Life savings

Loan protection
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Report of the Chairperson
Is le bród agus le h-áthas a chuirim Tuarascáil Bhliantúil 2019 ós bhur gcomhair.

It is my pleasure on behalf of the Board of Directors of the Teachers’ Union of Ireland Credit Union to present the Annual 
Report for the year ending 30th September 2019, our 52nd year of operation.

As a co-operative not for profit financial services organisation your credit union has performed exceptionally well over 
the past year and continues to serve our members with a broad range of loan products using the very latest IT delivery 
channels.

In financial terms it was a challenging year for TUI Credit Union with the shadow of Brexit ever present and deposit 
rates on investments continuing to decline, with a number of banks charging for deposits. But with prudent management 
of resources and an increase in our loan portfolio, we managed a surplus of €576,208 this year. This is up €115k on last 
year.

Our assets have increased this year to €44m and our reserves increased to €7.4m Loans have shown record growth and 
stand at €23.3m, which is up 18.03%, this averaged out at €1m per month loaned to members, over the course of the year. 
One of the key performance ratios for judging credit unions is the loans to assets ratio. I am pleased to report TUICU 
stands at 52.9%, putting us in the top ten in the country. It also indicates that over half of members’ shares have been 
loaned out to our members. Members helping members!

Our investment portfolio has remained similar to last year, with the increase in shares of €3.75m being used, I’m glad 
to say, to service the increased loan demand. However, due to the extremely low return on investments, the Board has, 
in common with most other credit unions, reluctantly introduced a cap of €50k on savings, in order to better manage the 
portfolio. This affected a very small number of our members.

During the year we commissioned a professional survey of our membership to ascertain what new financial 
products TUICU could offer and to see what the perception and member satisfaction rate was of our services.                                                                                                  
An overview of the results appears in this annual report.

The members of the Board were also engaged in revising and updating our Strategic Plan for the next three years. New 
KPI’s were set and new financial projections were decided. Our suite of TUICU policies has been revised and updated 
during the year, in compliance with good corporate governance, to meet the legislation and Central Bank of Ireland 
regulatory requirements.

The Board of Directors is responsible for the general control, strategic direction and oversight of the credit union and is 
committed to upholding the highest standards of corporate governance to ensure the safe keeping of members shares.                                                            
All members of the Board and Board Oversight Committee are required to satisfy Fitness & Probity Standards for Credit 
Unions and continue to avail of ongoing professional development throughout the year.

Acknowledgements

The Board of Directors thanks you, our members for your loyalty and support. The Board recognises the on-going 
commitment and high work ethic of our CEO Paul Roche who leads and manages the staff of your credit union.                                                                      
Our thanks are also extended to all our dedicated and efficient members of staff. 

It is appropriate at this AGM to single out one important member of staff, who you all know. Madeleine Tilley is retiring 
having loyally served our credit union for 35 years. She has seen TUICU grow from its small humble, pen and paper 
operation in a single room in TUI Headquarters in Orwell Road, to the high-tech member centred organisation it is now.                                                                                                                                
For many years, and to so many members, she was the voice of TUICU. Madeleine thank you for your marvellous 
contribution and we wish you many happy years of retirement.

On behalf of the Board of Directors, I extend our sincere appreciation to all members of the Board of Directors, members 
of the Board Oversight Committee and Volunteers who give of their time generously in a dedicated and committed 
manner. 

Finally, it would be remiss of me not to mention two of our Directors who have served this credit union for many years 
at the highest level and are now stepping down from the Board. Padraic Gallagher and Austin Stewart, both past Chairs 
and Secretaries who have given trojan service over the years and have contributed their knowledge and expertise to help 
make this TUI Credit Union the success it is today.  Mile Buiochas!

Frank Mc Ginn
Chairperson TUI Credit Union



8Annual Report 2019

Report of the Chief Executive Officer
It is my honour to present to you some of the events from the financial year 2019. Once again the TUI Credit Union 
has performed admirably well considering the increased levels of competition within the financial services sector not 
withstanding the challenging regulatory environment.
Financial Performance
Total Assets at the end of the Financial year grew to €44m form €40m on the previous year. Record low investment yields 
continue to operate thus putting further pressure on the Credit Union’s income stream. This investment environment 
emphasises the need for credit unions to grow their loan book and I am delighted to report €12.1m was issued to 
members in new loans this year 20% higher than the previous year resulting in our loan book now standing at €23.3m 
representing an increase of 18.03% on the previous year. The Credit Union now possess a solid loan to asset ratio of 
52.9% with the Credit Union movement average only at 27.3%. This increase loan demand has resulted in our income 
increasing by 18% however, for the same period our expenses increased by 15% highlighting the continued cost of 
conducting business.
Savings Cap
The board took the difficult decision during the year to introduce a savings cap of €50,000 to address the influx of large 
volume of shares being attracted into the Credit Union which was putting downward pressure on our reserve position. 
This decision was not taken lightly and we are very grateful to our members for understanding the need for this course 
of action to be taken.
Dividend and Interest Rebate
The Board are once again proposing a very attractive dividend rate of 0.25% given the current investment rate 
environment. To mark the continued growth in loan demand from our members the board are once again recommending 
an Interest Rebate of 10% to record its appreciation to its members for their continued loyalty in choosing the credit 
union for its borrowing needs. TUI Credit Union is the only educational sector credit union that rewards its borrowing 
members in this way.
Services to Members
The credit union movement retained the number one position for best customer service experience in Ireland for a 
fifth year consecutive year. TUI Credit Union prides itself on offering a first-class service to its members whether it be 
through investment in key digital channels to meet our members busy schedule or having a staff member at the end of 
the phone to talk through any queries. As the credit union continues on its upward growth curve, we are determined 
to ensure service quality is maintained. To address this I am delighted to announce the appointment of additional staff 
members Katarzyna, Jack, Ivana and Mary to the organisation. These appointments will provide the credit union with 
the necessary resources to position us as one of the leading and innovating credit unions in the country.
As referenced in my report last year, the credit union remains focused in adapting our services to reflect new technology 
advancements to meet the needs of our members who wish to engage with us through smartphones, tablets or other 
devices. Currently over 85% of all loan applications are now processed online end-to-end and 28% of share withdrawal 
transactions are completed on the credit unions mobile app platform. This credit union remains a leader in the credit 
union movement today for its innovation and we are pleased to announce that we intend to launch our fully integrated 
online membership application process in early 2020.
The recent launch of a new current account facility by a number of credit unions is to be welcomed as a major initiative 
for the movement. The Central Bank continues to insist that credit unions with total assets in excess of €75m may apply 
to offer this service. TUI Credit Union is of the opinion that a credit union’s ability to service its members needs should 
not be wholly reliant on the credit union’s asset size. The introduction of a current account facility remains a strategic 
goal for the credit union and it is hoped the €75m limit will be reduced in due course.
Thank you
As I approach the end of my report, I would like to acknowledge the significant contribution that Madeleine Tilley “who 
is due to retire in December” has made to the credit union. Madeleine has been with the credit union for 35 years and 
in that period oversaw substantial change and has been an integral part of the success of the credit union over the years. 
I wish Madeleine all the best in her retirement,
I would like to thank members of the board, members of the board oversight committee, the volunteers for their continued 
support during this last year and to thank the staff Shirley, Sandie, Madeleine, Maria, Ann-Marie and Valerie for ensuring 
our members receive a first class service.
Finally, I wish to thank you our loyal members for your support and trust throughout the year.
Paul Roche
Chief Executive Officer
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Continued healthy asset growth 
experienced. Growth in savings 
matched by loan growth.

Positive loan growth experienced 
for fifth straight year.

52.9% compared with the 
Credit Union Movement average 
24.74%.

Further growth experienced 
highlighting members loyalty

83% of all account withdrawals 
are automated.

28% of all transactions now 
performed on TUICU Mobile App.

Further growth in members with 
online account access. 51% of 
total membership.

Total Assets

STRONG PERFORMANCE IN 2019

Loan Book Growth

Loans to Assets

Loans Issued

Online Transactions

Mobile App Transactions

Web Members

New Members Total Membership 5,952

9.5%

18.03%

52.9%

20%

17.3%

48.5%

13.5%

601

2019	 €43.9m

2019	 €23.3m

2019	 52.90%

2019	 €12.10m

2019	 6,483

2019	 2,192

2019	 3,018

Female	 387 Female	 55%

2018	 €40.2m

2018	 €19.7m

2018	 49.10%

2018	 €10.08m

2018	 5,512

2018	 1,475

2018	 2,658

Male		  214 Male		  45%

2017	 €36.9m

2017	 €16.4m

2017	 44.50%

2017	 €9.7m

2017	 4,354

2017	 1,026

2017	 2,038
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Report of the Board of Directors
The directors present their report and audited financial statements for the year ended 30 September 2019.
Principal Activity and Review of Business
On review of the credit union’s financial results the following key performance indicators were identified:

	 2019	 2018
Members Savings movement 	 +10.84% 	 +9.44%
Gross Loan movement % 	 +18.03% 	 +19.97%
Regulatory Reserve % of total assets 	 11.00% 	 11.50%

The credit union continued to attract additional members’ savings during the financial year with member shares 
having increased from the prior year. Lending activity is continuing to increase strongly with growth of 18.03% in 
the gross loan book in the financial year indicative of strong loan demand. The credit union continues to maintain 
regulatory reserves in excess of the regulatory minimum of 10%.
Results for the year and State of Affairs at 30 September 2019
The income and expenditure account and the balance sheet for the year ended 30 September 2019 are set out on 
pages 20 and 21.
Principal Risks and Uncertainties
The credit union, as with many other financial institutions, continues to face uncertainties arising from the general 
economic conditions. The board are actively monitoring the effects of these conditions on the daily operations of 
the credit union.
The principal areas currently requiring risk management include:

- Credit risk: The risk of financial loss arising from a borrower, issuer, guarantor or counterparty that may 
fail to meet its obligations in accordance with agreed terms. In order to manage this risk the Board approves 
the credit union’s lending policy and all changes to it. All loan applications are assessed with reference to the 
lending policy in force at the time. Subsequently, loans are regularly reviewed for any factors that may indicate 
impairment. The Board approves the credit union’s Credit Control and Provisioning policies which monitor the 
procedures for the collection of loans in arrears and also the basis for impairment on loans. 
- Liquidity risk: The risk that a credit union will not be able to fund its current and future expected and 
unexpected cash outflows as they fall due without incurring significant losses. This may occur even where the 
credit union is solvent. The credit union’s policy is to maintain sufficient funds in liquid form at all times to 
ensure that it can meet its obligations as they fall due. The objective of the liquidity policy is to smooth the 
timing between maturing assets and liabilities and to provide a degree of protection against any unexpected 
developments that may arise.
- Capital risk: Capital is required to act as a cushion to absorb losses arising from business operations and to 
allow a credit union to remain solvent under challenging conditions. Capital risk arises mainly as a result of the 
quality or quantity of capital available, the sensitivity of the credit union exposures to external shocks, the level 
of capital planning and the capital management process. Capital risk could potentially impair a credit union’s 
ability to meet its obligations in an adverse situation. The board manage this risk by ensuring that sufficient 
reserves are set aside each year to absorb any potential losses.
- Operational risk: The risk of loss (financial or otherwise) resulting from inadequate or failed internal processes 
or systems of the credit union; any failure by persons connected with the credit union; legal risk (including 
exposure to fines, penalties or damages as well as associated legal costs); or external events; but does not 
include reputational risk. Examples of operational risks include hardware or software failures, cyber risk, 
inadequate business continuity plans, misuse of confidential information, data entry errors and natural disasters.
- Interest rate risk: The interest rate risk arises from differences between the interest rate exposures on loans 
and investments receivable, as offset by the cost of capital, which is typically that of distributions to members’ 
payable in the form of dividends and interest rebates. The credit union considers rates of interest receivable 
when deciding on the appropriation of income and its returns to members. The Board monitors such policy in 
line with the Credit Union Act, 1997 (as amended) and guidance notes issued by the Central Bank of Ireland.
- Strategy/business model risk: This refers to the risk which credit unions face if they cannot compete effectively 
or operate a viable business model. Strategy/business model risk also includes the inherent risk in the credit 
union’s strategy. The board have developed and approved a detailed strategic plan to formulate the short term 
direction of the credit union operations.
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Report of the Board of Directors cont’d
Dividends
The directors recommend payment of a dividend of €85,145.00 (0.25%) for the year, (2018 - 0.30%) and an 
interest rebate of €150,570.00 (10.00%) for the year. (2018 - 10.00%)
Internal Audit Function
In accordance with Section 76K of the Credit Union Act, 1997 (as amended) the board have appointed an internal 
audit function to provide for independent internal oversight and to evaluate and improve the effectiveness of the 
credit union’s risk management, internal controls and governance process.
Accounting Records
The Directors believe that they comply with the requirements of Section 108 of the Credit Union Act, 1997 (as 
amended) with regard to books of account by employing accounting personnel with appropriate expertise and by 
providing adequate resources to the financial function. The books of account of the credit union are maintained at 
the credit union’s premises at No 8 The Exchange, Calmount Park, Ballymount, Dublin 12.

Approved by the Board on : _____/______/_______

Frank Mc Ginn 	 Martina Reddin
Member of the Board of Directors	 Member of the Board of Directors

4          11        2019

Statement of Directors’ Responsibilities for the year ended 30 September 2019
The Credit Union Act, 1997 (as amended) requires the directors to prepare financial statements for each financial 
year which give a true and fair view of the state of the affairs of the credit union and of the income and expenditure 
of the credit union for that year. In preparing those financial statements the directors are required to:
- select suitable accounting policies and apply them consistently;
- make judgements and estimates that are reasonable and prudent;
- prepare the financial statements on the going concern basis unless it is inappropriate to presume that the credit 
union will continue in business.
The directors are responsible for keeping proper accounting records which disclose with reasonable accuracy the 
financial position of the credit union and which enables them to ensure that the financial statements comply with 
the Credit Union Act, 1997 (as amended). They are also responsible for safeguarding the assets of the credit union 
and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.
In so far as the directors are aware:
- there is no relevant audit information (information needed by the credit union’s auditor in connection with 
preparing the auditor’s report) of which the credit union’s auditor is unaware, and
- the directors have taken all the steps that they ought to have taken to make themselves aware of any relevant audit 
information and to establish that the credit union’s auditor is aware of that information.

Statement of Board Oversight Committee’s Responsibilities for the year ended 30 
September 2019 
The Credit Union Act, 1997 (as amended) requires the appointment of a Board Oversight Committee to assess 
whether the board of directors has operated in accordance with Part IV, Part IVA and any regulations made for the 
purposes of Part IV or Part IVA of the Credit Union Act, 1997 (as amended) and any other matter prescribed by the 
Bank in respect of which they are to have regard to in relation to the board.

Tony Barnett
Member of Board Oversight Committee

On behalf of the credit union : _____/______/_______

Frank Mc Ginn 	 Martina Reddin
Member of the Board of Directors	 Member of the Board of Directors

4          11        2019
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Independent Auditor’s Report to the members of 
Teachers’ Union of Ireland Credit Union Limited
Opinion
We have audited the Financial Statements of Teachers’ Union of Ireland Credit Union Limited for the year ended 
30 September 2019 which comprise the Income and Expenditure Account, the Balance Sheet, the Statement of 
Changes in Reserves, the Cash Flow Statement and notes to the financial statements, including the summary of 
significant accounting policies set out on pages 14 - 18. The financial reporting framework that has been applied in 
their preparation is Irish Law and FRS 102 ‘The Financial Reporting Standard applicable in the UK and Republic 
of Ireland’.

In our opinion the financial statements:
- 	 give a true and fair view of the assets, liabilities and financial position of the credit union as at 30 September 

2019 and of its income and expenditure for the year then ended;
- 	 have been properly prepared in accordance with FRS 102 ‘The Financial Reporting Standard applicable in 

the UK and Republic of Ireland’; and
- 	 have been properly prepared in accordance with the requirements of the Credit Union Act, 1997 (as 

amended). 

Basis for Opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) 
and applicable law. Our responsibilities under those standards are further described below in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Credit 
Union in accordance with ethical requirements that are relevant to our audit of financial statements in Ireland, 
including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority (IAASA), and 
we have fulfilled our other ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Conclusions relating to going concern
We have nothing to report in respect of the following matters in relation to which ISAs (Ireland) require us to report 
to you where:

- 	 the directors’ use of the going concern basis of accounting in the preparation of the financial statements is 
not appropriate: or

- 	 the directors have not disclosed in the financial statements any identified material uncertainties that may cast 
significant doubt about the credit union’s ability to continue to adopt the going concern basis of accounting 
for a period of at least twelve months from the date when the financial statements are authorised for issue.

Other information
The directors are responsible for the other information. The other information comprises the information included 
in the annual report other than the financial statements and our auditor’s report thereon. Our opinion on the financial 
statements does not cover the other information and, except to the extent otherwise explicitly stated in our report, 
we do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, 
in doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify such material 
inconsistencies or apparent material misstatements, we are required to determine whether there is a material 
misstatement in the financial statements or a material misstatement of the other information. If, based on the work 
we have performed, we conclude that there is a material misstatement of this other information, we are required 
to report that fact.

We have nothing to report in this regard.
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Independent Auditor’s Report to the members of 
Teachers’ Union of Ireland Credit Union Limited
Opinion on other matters prescribed by the Credit Union Act 1997, (as amended).
Based solely on the work undertaken in the course of the audit, we report that:
- We have obtained all the information and explanations which we consider necessary for the purposes of our audit.
- In our opinion proper accounting records have been kept by the credit union, and
- the financial statements are in agreement with the accounting records.

Respective responsibilities

Responsibilities of directors for the financial statements
As explained more fully in the directors’ responsibilities statement set on page 11, the directors are responsible for 
the preparation of the financial statements and for being satisfied that they give a true and fair view, and for such 
internal control as they determine is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the credit union’s ability to continue 
as going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless management either intends to liquidate the credit union or to cease operations, or has no realistic 
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with ISAs (Ireland) will always detect a material misstatement when it exists. Misstatements can arise from fraud 
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the IAASA’s
website at
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_
responsiblities_for_audit.pdf.This description forms part of our auditor’s report.

The purpose of our audit work and to whom we owe our responsibilities
Our report is made solely to the Credit Union’s members, as a body, in accordance with Section 120 of the Credit 
Union Act, 1997 (as amended). Our audit work has been undertaken so that we might state to the credit union’s 
members those matters we are required to state to them in an auditor’s report and for no other purpose. To the 
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the credit union 
and the credit union’s members, as a body, for our audit work, for this report, or for the opinions we have formed.

FMB Advisory Limited 
4 Ormond Quay Upper
Dublin 7
Chartered Accountants 
Statutory Audit Firm

Date: 14/11/2019
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










              







 



              


 
 


 





                



          






             
           


Accounting Policies
For the Year Ended 30 September 2019
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Accounting Policies cont’d







               



   
            




             






             
     


     
     



           
                


          
             
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
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
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

   
               

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
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
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
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
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
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
  
  
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  


               

                
       
               

    







                
              


Accounting Policies cont’d
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





          














 





              
                






           




           












                 




Accounting Policies cont’d
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









              
            
             
















            
             


Accounting Policies cont’d



Don’t Dream it!
Drive it!!

www.tuicu.ie
Apply online today

Rates as low as 7.25%(7.5% APR)*
WITH A TUI CREDIT UNION WHEN YOU BUY IT - YOU OWN IT!!

201-TUICU-20

201-TUICU-20
201-TUICU-20

*Warning:  if you do not meet the repayments on your loan, your account will go into arrears.  This may affect your credit rating which may limit your ability to access credit in the 
future.  The cost of your monthly repayments may increase.  Loans are subject to approval.  Terms and conditions apply.

www.tuicu.ie

EXPLORE YOUR FINANCIAL FUTURE
WITH US

No 8, The Exchange, Calmount Park, Ballymount, Dublin 12. Tel: 01 4266060 Website www.tuicu.ie
Teachers’ Union of Ireland Credit Union is regulated by the Central Bank of Ireland

Get the car you want at the rate you’ll love.
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www.tuicu.ie
Apply online today

*Warning:  if you do not meet the repayments on your loan, your account will go into arrears.  This may affect your credit rating which may limit your ability to access credit in the 
future.  The cost of your monthly repayments may increase.  Loans are subject to approval.  Terms and conditions apply.

No 8, The Exchange, Calmount Park, Ballymount, Dublin 12. Tel: 01 4266060 Website www.tuicu.ie
Teachers’ Union of Ireland Credit Union is regulated by the Central Bank of Ireland

Income and Expenditure Account
For the Financial Year Ended 30 September 2019










 
  


   
   

  
   
   

  


  
   
  
   
  
  
  

  

  

  

  



  
  
  
 



4th November 2019 

_____________________                ____________________             ________________
Frank McGinn	 JJ Walsh	 Paul Roche
Member of Board 	 Member of the 	 Chief Executive Officer
of Directors Board 	 Oversight Committee

The accompanying notes form part of these financial statements
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








 
  


   
   
   
   
   
   
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
   
   
  
   

  


   
   

   
   

  

 



  
  
  
 


4th November 2019 

_____________________                ____________________             ________________
Frank McGinn	 JJ Walsh	 Paul Roche
Member of Board 	 Member of the 	 Chief Executive Officer
of Directors Board 	 Oversight Committee

The accompanying notes form part of these financial statements
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Cashflow Statement
For the Financial Year Ended 30 September 2019










 
  

  


  
  
  
  
  
  
  
  

  


  
  
  

  


  
  
  
  

  


  
  
  

 

   



  
  
  
 

4th November 2019 

_____________________                ____________________             ________________
Frank McGinn	 JJ Walsh	 Paul Roche
Member of Board 	 Member of the 	 Chief Executive Officer
of Directors Board 	 Oversight Committee

The accompanying notes form part of these financial statements
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Notes to the Financial Statements

1.	 General Information
Teachers’ Union of Ireland Credit Union Limited is a credit union incorporated under the Credit Union Act 1997 (as 
amended) in the Republic of Ireland. Teachers’ Union of Ireland Credit Union Limited is registered with the Registrar of 
Credit Unions and is regulated by the Central Bank of Ireland. The financial statements have been presented in Euro (€) 
which is also the functional currency of the credit union.
2.	 Use of Estimates and Judgements
The preparation of financial statements requires the use of certain accounting estimates. It also requires the Directors to 
exercise judgement in applying the credit union’s accounting policies. The areas requiring a higher degree of judgement, or 
complexity, and areas where assumptions or estimates are most significant to the financial statements are disclosed below:
Bad debts/Impairment losses on loans to members
The Credit Union’s accounting policy for impairment of financial assets is set out in accounting policies on pages 14-18 
of the financial statements. The estimation of loan losses is inherently uncertain and depends upon many factors, including 
loan loss trends, credit risk characteristics in loan classes, local and international economic climates, conditions in various 
sectors of the economy to which the Credit Union is exposed, and, other external factors such as legal and regulatory 
requirements. Credit risk is identified, assessed and measured through the use of rating and scoring tools with emphasis 
on weeks in arrears and other observable credit risk metrics as identified by the credit union. The ratings influence the 
management of individual loans. The credit rating triggers the impairment assessment and if relevant the raising of specific 
provisions on individual loans where there is doubt about their recoverability.
Loan loss provisioning is monitored by the Credit Union, and the Credit Union assesses and approves its provisions 
and provision adequacy on a quarterly basis. Key assumptions underpinning the Credit Union’s estimates of collective 
provisions for loans with similar credit risk characteristics, and, Incurred But Not Reported provisions (“IBNR”) are based 
on the historical experiences of the Credit Union allied to the Credit Union’s judgement of relevant conditions in the 
wider technological, market, economic or legal environment in which the Credit Union currently operates which impact 
on current lending activity and loan underwriting. If a loan is impaired, the impairment loss is the difference between the 
carrying amount of the loan and the present value of the expected cash flows discounted at the asset’s original effective 
interest rate taking account of pledged shares and other security as appropriate. Assumptions are back tested with the 
benefit of experience. After a period of time, when it is concluded that there is no real prospect of recovery of loans/part 
of loans which have been subjected to a specific provision, the Credit Union writes off that amount of the loan deemed 
irrecoverable against the specific provision held against the loan.

Impairment of buildings
The Credit Union’s accounting policy on tangible fixed assets is set out in accounting policies on pages 14-18 of the 
financial statements. As described in the accounting policy the Credit Union is required to assess at each reporting date 
whether there is any indication that an asset may be impaired. If an impairment is identified, the Credit Union is required 
to estimate the recoverable amount of the asset. If there is no indication of impairment, it is not necessary to estimate the 
recoverable amount.
The recoverable amount of an asset is the higher of its fair value less costs associated with sale and its value in use. In 
assessing whether the Credit Union’s property is impaired, its current market valuation is considered as being equivalent to 
its fair value. Where the property’s market valuation is identified as being below its carrying value, this amounts to a key 
indicator of the existence of impairment and the Credit Union is therefore required to undertake a value in use calculation 
on its property assets. Value in use is the present value of the future cash flows expected to be derived from the Credit 
Union’s property. This present value calculation involves the undertaking of the following steps:

a) Estimating the future cash inflows and outflows to be derived from continuing use of property and from its ultimate 
disposal, where appropriate; and
(b) Applying the appropriate discount factor to those future cashflows.

The future cash inflows and outflows required for the value in use calculation are taken from financial projections prepared 
by management and approved by the board of directors. The discount factor applied in the value in use calculation is an 
assessment of the time value of money applicable to the Credit Union and will take account of previous guidance received 
from the Central Bank.
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









   




             
        


 



 
 

  

 

  
 

  
  

 

 

             
             


 
 

  
  

 

 












   
 

  
  
  

 

   
 

  

  

 

                

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









   
 


  
  
  
  

 

  




            
   

             

           
              




  
 

  
  
  
  
  
  
  

 











   
 

  
  
  
  

  


  
  

  

  

 
 

   

    
    
    
    
    
    

    
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









   
 

  
  
  
  

  


  
  

  

  

 
 

   

    
    
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





             


 
   

    


    
    
    
    
    
    

   

    


  
  

  

  

              


   
 

  
  
  

  











 

  
    

    

     
     
     

     


     
     
     

     


     

     



 



 
 

 
  
  
  

 
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

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

   
 

  
  
  

  




 
  
  

 

   
 

  
  
  

  



   
 

  
  

 
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

 


             
             
 

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                
               
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

          











             



              







   
 

   
    
    




















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
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






 
  

    
    
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




 
 

  
  

  
  

 


 
 
 
 
 
 
 
 

 












 
           
      
                





            
   

          
  

               



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
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









 

 

  
  

  


 

 

  

  


 

 

  
  

  


 

 

  

  

Schedules
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









 

 

  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

  


 

 

  

  

Schedules
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Motions
The following motions are proposed by the Board of directors for consideration at the Annual General Meeting of 
TUI credit union limited.

1.	 Pay a dividend to Members equal to 0.25% of a Member’s average shares during the year ended 30 September	
	 2019, at a total cost of €85,145

2.	 Pay a loan interest rebate of 10% of the loan interest paid by a Member during the year ended 30 September	
	 2019, at a total cost of €150,570

3.	 Rule 1

That this Annual General Meeting agrees to amend Rule 1(a) of the Standard Rules for Credit Unions (Republic of 
Ireland) by the insertion of “membership officer”, to read as follows: 

Rule 1. Interpretation 

‘officer’ includes: 

(a) the chair, the secretary or any other member of the board of directors, a member of a principal committee, a 
member of the board oversight committee, risk management officer, compliance officer, credit officer, membership 
officer or credit control officer of the credit union, 

(b) an employee of the credit union to whom paragraph (a) does not apply, and 

(c) a voluntary assistant of the credit union, 

but does not include an auditor appointed by the credit union in accordance with the requirements of the Act;

4. Rule 13

That this Annual General Meeting agrees to amend Rule 13(1)(ii) of the Standard Rules for Credit Unions (Republic 
of Ireland) by the insertion of “or by a duly appointed and authorised Membership Officer”, to read as follows: 

Rule 13. Qualifications for membership 

(1) An applicant shall be admitted to membership only when: 

(i) it shall have been determined that he is eligible for membership in accordance with rule 11; and 

(ii) his application for membership shall have been approved by the affirmative vote of a majority of the board 
of directors or by a duly appointed and authorised membership committee present at a meeting at which the 
application is considered, or by a duly appointed and authorised Membership Officer; and

5. Rule 83

That this Annual General Meeting agrees to amend Rule 83 of the Standard Rules for Credit Unions (Republic of 
Ireland) by the insertion of “and/or membership officer”, to read as follows: 

Rule 83. Duties of membership committee and/or membership officer 

Subject to these rules and the Act, the membership committee and/or membership officer shall: ………… 

6. Rule 84A

That this Annual General Meeting agrees to insert a new 84A into the Standard Rules for Credit Unions (Republic 
of Ireland), to read as follows: 

Rule 84A. Membership Officer 

(1) The board of directors may approve the appointment of a person by the manager as a membership officer to 
assist the membership committee and work under its supervision and control. 

(2) A record of each application for membership which has or has not been approved shall be furnished by the 
membership officer to the membership committee no later than seven days of receipt of the application. 
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Board Oversight Committee Report
The Credit Union Act 1997 (as amended) (“the Act”) requires the appointment of a Board Oversight Committee to 
assess whether the Board of Directors has operated in accordance with part IV and IV (A) of the Act and with any 
regulations made for the purposes of Part IV or IV (A) of the Act and any other matter prescribed by the Central 
Bank in respect of which they are to have regard to in relation to the Board of Directors.

The function of the Board Oversight Committee is to assess whether the board of directors has operated in 
accordance with Part IV and Part IV(A) of the Credit Union Act 1997, as amended, and any other matter prescribed 
by the Central Bank regarding the board of directors.

In accordance with the Act, the Board Oversight Committee held monthly committee meetings, observed each 
board meeting and various sub-committee meetings and conducted four appraisals of the Board of Directors 
throughout the year.

This year all members of the B.O.C completed Continuous Professional Development at the National Supervisors 
Forum. In addition, B.O.C. officers have completed CPD in the areas of ethics, anti-money laundering, data 
protection, compliance, risk management and GDPR legislation.

The Board Oversight Committee is pleased to report that the Board of Directors has operated in accordance with 
Part IV, Part IVA and all other related matters prescribed by the Central Bank. 

We would like to thank the chairperson of the board, the directors, as well as the management, risk and compliance 
officer and staff for their assistance in enabling the Board Oversight Committee to carry out its duties.

Tony Germaine, JJ Walsh (Secretary), Tony Barnett.

December 2019
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Credit Committee Report
I am pleased to present the report on behalf of 
the Credit Committee for the financial year ended 
30th September 2019. During 2019 we issued 
1,470 loans with a total value of €12.1m which is 
an increase of €2m or 20% on 2018.

Benefits of a TUICU Loan
•	 Members can apply online for a loan
•	 All necessary documentation i.e. Loan 

Application and Credit Agreement may be 
electronically signed

•	 All loan applications are dealt with on a fair, 
efficient, compliant and a timely manner

•	 Once a member has been admitted into 
membership of TUI Credit Union they are 
free to apply for a loan

•	 Members are not confined to a ratio of their shares prior to applying for their first loan
•	 Free loan protection insurance on eligible loans
•	 Funds can be transferred to member’s designated Bank Account at no additional cost to member
•	 No need to have an outstanding loan repaid prior to applying for another loan
•	 Members may avail of multiple loans facility allowing members different interest rates and repayment period
•	 Low interest rates charged on members’ daily loan balance
•	 Lump sum repayments allowed without penalties
•	 TUI Credit Union have approved 99% of all loan applications in 2019

Interest Rebate
This year once again, the Board will be 
recommending an Interest Rebate of 
10%. This has been a factor of TUICU 
lending for the past 5 years, where the 
Credit Union shares its success with 
you the members who have supported 
us by borrowing during the year.

Examples of some of our loan rates are set out below:
Interest Rate APR* Rate Loan Type
4.79% 4.90% Variable Loan within shares
4.89% 5.00% Variable Christmas Loan
5.84% 5.99% Variable Education Loan
7.25% 7.50% Variable Car Loan
8.27% 8.59% Variable Personal Loan
5.03% 5.15% Variable Special Home Improvement Loan

The Credit Committee wish to thank Mr. Paul Roche CEO and all the staff for the invaluable support during the 
year.
Michael Craig (Chairperson), Martina Kennedy (Secretary), Andy Whelan, Paddy McDermott and Michael Daly.



Credit Control Committee Report
The function of the Credit Control Committee is to monitor the loan portfolio and to ensure that loans to members 
are repaid in accordance with the terms of the credit agreements entered into and signed by them. Failure to adhere 
to the credit agreement will result in arrears building up and possible damage to the member’s credit rating with 
the credit union and with the Irish Credit Bureau and Central Credit Register resulting in difficulties obtaining 
credit in the future. 

The committee meets monthly with the manager and credit control officer to review loan arrears, take corrective 
measures where required and make recommendations to the board of directors. Some members of the TUI credit 
union experience financial difficulties. Such members are encouraged to contact the credit union as soon as 
difficulties arise as early communication will facilitate a mutually satisfactory agreement being reached.

When a problem arises with repayments or when arrears occur the board policy is:-

•	 All arrears are monitored and reviewed weekly

•	 Members are contacted promptly by letter, email, phone

•	 Monthly reports are presented to the board

•	 The necessary remedial action is taken to regulate the account. This action may include a referral to the 
credit union’s solicitor.

Charged off accounts

Five loans have been charged-off this year, a total of €64,652. These amounts will be pursued by all means at our 
disposal including the use of legal action and/ or debt collection agents where necessary. This year, recoveries of 
previously charged-off loans amounted to €53,358. By way of comparison, loans charged-off during the previous 
year amounted to €63,115 while recoveries amounted to €50,008. 

Rescheduled loans

We are pleased to announce this year that there have been no rescheduled loans. As in previous years we would 
continue to advise all members to contact the office immediately if they are experiencing any financial difficulties. 
They can be assured that they will be treated in a dignified, compassionate and confidential manner.

Finally, the committee wish to thank the manager and staff for their assistance and co-operation especially Ann-
Marie, who has particular responsibility in this area and carries it out with efficiency and courtesy.

Committee members: Padraic Gallagher, Joan Kavanagh, Marie Humphries, Ed Mullarkey, Austin Stewart and 
Pat Conway.
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Membership Committee Report 
The Membership Committee is an operational committee reporting to the board of directors. Its primary objective 
is to review applications for membership and oversee and make recommendations on activities that will improve 
the membership process. During the year the Membership Committee focused on facilitating and co-ordinating 
efforts to develop innovative approaches for communicating the advantages and opportunities that membership of 
TUI Credit Union offers.

2019 was a busy year for the Membership Team where we accepted 601 new members.  At 30th September 2019, 
the membership stands at 5,952. We have had continuous growth in family members who joined us throughout the 
year. Many thanks to credit union members who have introduced family members and we ask you all to continue 
to encourage family members and work colleagues to join TUI Credit Union. 

Workplace visitations

During the year we continued our very successful workplace visitation program ably assisted by our Area Volunteers. 
Feedback received from these visits has been very positive and it was great to meet our current members and also 
welcome new members who joined during these visits. If you would like to arrange a workplace visit, please 
contact our office on 01-4266060.

The ongoing support and commitment of our Area Representatives is invaluable when it comes to reaching out and 
communicating with members throughout the country. Their on-going dedication helps us in maintaining member 
loyalty and growing membership numbers so once again a sincere thanks to our Area Representatives for their help 
throughout the year.

Bursaries

TUI Credit Union proudly supports its members’ educational pursuits and once again the Scholarship Awards 
and the Gaeltacht Sponsorships proved very popular with the sum of €6,250 being dispersed to the successful 
applicants this year.

Members Draw

This year TUI Credit Union paid out a total prize fund of €87,223 to 39 lucky winners. To be included in all draws 
costs just €5 per month and is completely self-funded by members’ subscriptions. Applications for inclusion in the 
draw can be found on our website, through the member online area or by contacting the office. Best of luck to you all.

All welcome to join TUI Credit Union

To qualify for membership, the applicant must satisfy the criteria as set out in our common bond below:

● Members and retired members of the Teachers’ Union of Ireland

● Members and retired members of the Irish Federation of University Teachers (IFUT)

● Non-teaching staff of second/third level colleges/schools (Special Needs Assistants etc.)

● Administration staff of the sixteen Education Training Boards

● Employees of the Teachers’ Union of Ireland

● Family members of all of the above 

 

New members can enjoy the many benefits of the TUI Credit Union membership complemented by a professional, 
personal and friendly service from our dedicated staff.

Committee members: Shirley Mulpeter, Maria Byas, Valerie Donnelly

FAMILY MEMBERSHIP

First
Cousin

Husband/
Wife Civil

Partner

Half Brother/ 
Half Sister

Grandson/ 
Granddaughter

Father/ 
Mother-in-law

Uncle/
Aunt

Niece/
Nephew

Son/ 
Daughter

Brother/ 
Sister

Brother/ 
Sister-in-law

Son/ 
Daughter-in-law

Parents

Grandparents
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Nomination Committee Report
The responsibilities of TUI credit union nomination committee includes:

•	 Identifying suitable candidates to be nominated for appointment to the board and board committees of the 
credit union who direct, oversee and monitor the activities of our credit union.

•	 Ensure that during the recruitment process we manage the Fitness and Probity review of each of the 
candidates in line with the current legal and Central Bank requirements.

•	 Ensuring that our succession planning, nominations and volunteer policies are in place, up to date and valid.
•	 Complete a skills gap analysis and recommend and training programmes during the year for directors and 

volunteers to continue to improve their knowledge and skills (including anti-money laundering, ethics and 
data protection (GDPR).

•	 TUI credit union have a requirement that members of the board of directors complete 15 hours CPD 
(continuous professional development) each year.

During the year to comply with the Credit Union Acts and CBI requirements the following documentation was 
completed by officers holding control functions (CF):

•	 Nomination Committee Individual Volunteer Due Diligence Checklist.
•	 Individual IQ questionnaire
•	 Volunteer Fitness & Probity Declaration 2019
•	 Fitness & Probity Due Diligence Confirmation Statement.
•	 Volunteer Satisfaction Survey Questionnaire.

There are five directors standing down this year
1.	 Pat Conway
2.	 Michael Daly
3.	 Padraic Gallagher
4.	 Frank McGinn
5.	 Austin Stewart

Three directors are putting themselves forward for re-election and we have two new candidates putting themselves 
forward.  All the required due diligence checks have been carried out on the following:

1.	 Pat Conway
2.	 Michael Daly
3.	 Donal Dignan
4.	 Frank McGinn 
5.	 Marie Humphries

There is 1 vacancy on the Board Oversight Committee (BOC) and the following is nominated for election:                                                                                                                         
•	 Tony Germaine

Volunteers:
This year, once again our volunteers have made a significant contribution to the on-going success of our 
credit union and on behalf of the board, I would like to thank them for their time, dedication and commitment.                                                                                                               
Members wishing to volunteer can apply in writing, see our website for further information.

Finally, the nomination committee would like to thank out going directors Austin Stewart and Padraic Gallagher 
for their dedication and commitment to TUI credit union.

Tina Reddin – Chairperson of the Nomination Committee.
Members of the committee – Brendan Greene and Geraldine Noonan
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www.tuicu.ie

EXPLORE YOUR FINANCIAL FUTURE
WITH US

No 8, The Exchange, Calmount Park, Ballymount, Dublin 12. Tel: 01 4266060 Website www.tuicu.ie
Teachers’ Union of Ireland Credit Union is regulated by the Central Bank of Ireland

September 2019
Ruth Morrissey

MONTHLY MEMBERS DRAW

CAR DRAWS
PER YEAR

CASH PRIZES
MONTHLY

3
3

                                                 
                                                 
 
 
 
 
 
 

WIN A CAR

#MonthlyMembersDraw

Month 2018-2019 Car 1st Prize 2nd Prize 3rd Prize
Sep-19 Ruth Morrissey Adrienne O’Rourke Rena O’Donnell Proinsias O’Tuama
Aug-19 Donnchadh Clancy Eamonn Donnelly Olive Cornelia
Jul-19 Sarah Lucas Barry Tiernan Antoinette Wilkinson
Jun-19 Helen Prendergast Lorraine Finnegan Martin Ridge
May-19 Donagh Ryan Michael McNulty Marie Kelly
Apr-19 Scatha Ní Fhearghail Mary O’Sullivan Elaine Hewitt Paula Faller
Mar-19 Patricia McLaughlin Helen Kenny Murphy Susan Lakes Kirby
Feb-19 Paul McMullen Paul Quinn Brid Nevin
Jan-19 Eamonn Mealy Nancy Whelan Martin Murray
Dec-18 Mervyn Griffin Thomas O’Brien Patricia Cullen Bernard Doherty
Nov-18 Thomas Ronayne Robert Power Elizabeth Whorlskey
Oct-18 Margaret King Grainne Wall Denis Scully

MONTHLY MEMBERS DRAW WINNERS CORNER

CAR WINNER

New Members Prize Draw 2018/2019
Sept-19 Una Killoran
Aug-19 Michaela Bruton
Jul-19 Mary Young
Jun-19 Paul Carter
May-19 Mary McCourt
Apr-19 Eamonn Cushnahan
Mar-19 Claire McTernan
Feb-19 Emma Carroll
Jan-19 Osien Lane
Dec-18 Niamh O’Sullivan
Nov-18 Kieran Kinsella
Oct-18 Jason Boyle
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With a 
TUI Credit

Union Loan
Rates as low as 

4.89% variable (5% APR) 
for 11 months

Maximum Loan €2,000
Closing date 20th December 2019

Apply online at

www.tuicu.ie

all wrapped up?
ChristmasWant

*Warning:  if you do not meet the repayments on your loan, your account will go into arrears.  This may affect your credit rating which may limit your ability to access credit in the 
future.  The cost of your monthly repayments may increase.  Loans are subject to approval.  Terms and conditions apply.

APPLY
ONLINE
TODAY!

www.tuicu.ie

EXPLORE YOUR FINANCIAL FUTURE
WITH US

No 8, The Exchange, Calmount Park, Ballymount, Dublin 12. Tel: 01 4266060 Website www.tuicu.ie
Teachers’ Union of Ireland Credit Union is regulated by the Central Bank of Ireland

Season’s GreetingsThe Board of Directors, Board Oversight Committee and Staff would like to take this opportunity to wish you and your family a very Happy Christmas and to extend our best wishes for 2020 to you.

CHRISTMAS OPENING HOURSMonday 	 December 23rd 	 9.00 – 15.00
Tuesday 	 December 24th 	 Closed
Wednesday 	December 25th 	 Closed
Thursday 	 December 26th 	 Closed
Friday 	 December 27th 	 Closed

Monday 	 December 30th 	 10.00 – 14.00Tuesday 	 December 31st 	 Closed
Wednesday 	January 1st 	 Closed
Thursday 	 January 2nd 	 9.00- 17.00


