
 

 

ANNUAL GENERAL MEETING 

Wednesday 25th March 2026 at 2:00pm
Held via Zoom | Registration Required 

Member Pack 

Financial Year Ended 30 September 2025

 

 

 

Helping our members to  

 

 

 

 

 

Confidential  For Members Only



Right Way Credit Union  |  Annual General Meeting  |  Wednesday 25 March 2026 

Right Way Credit Union is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority 
and the Prudential Regulation Authority  |  Page 2 

How to Join the AGM on Zoom 

This year's AGM is held online via Zoom. Registration is required once you register, we 
will send your personalised joining link by email before the meeting. You do not need a 
Zoom account to join. 

Meeting Details 

Detail Information 

Date Wednesday 25 March 2026 

Time 2:00pm GMT 

Platform Zoom (free to use -no account needed)

Joining Link Sent by email to all registered members before the 
meeting 

Registration Required- contact us to register (details below)

How to Register 
Please register as soon as possible so we have time to send you your joining link before the 
meeting. To register: 

 Email: info@rwcu.co.uk 

 Phone: 0141 889 7442 

Once registered, your Zoom joining link will be sent to you by email. Please check your inbox 
and your junk folder, before the meeting. 

Joining on the Day:  Step by Step 
1. Click the Zoom link in your registration email at least 5 minutes before 2:00pm.

2. If prompted, download the free Zoom app,  it only takes a minute. 

3. You will enter a waiting room. A member of the team will admit you shortly. 

4. Please use your full name when joining so we can confirm your membership. 

5. Keep your microphone on mute when you first join. You will be asked to unmute 
when you wish to speak. 

Tips for a Smooth Experience 
 A laptop or desktop computer gives the best Zoom experience, though a smartphone 

or tablet works well too. 

 Find a quiet spot with a stable Wi-Fi connection if you can. 

 Test your audio and video in advance at zoom.us/test. 
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Standing Orders for Meetings of Members 

The following Standing Orders govern the conduct of the Annual General Meeting and all 
General Meetings of Right Way Credit Union. All members attending the meeting are asked 
to observe these orders. They form part of the registered rules of the credit union and are in 
force throughout the meeting. 

1.  A Member shall address all comments through the Chair. 

2.  A Member shall only address the Meeting when called upon by the Chair to do so. 

they wish to speak. 

3.  Speeches are to be clear and relevant to the subject before the Meeting. 

4.  The person proposing a motion shall be allowed a maximum of five minutes to speak on 
the motion. 

5.  The person seconding the motion shall be allowed a maximum of three minutes to speak 
in support. 

6.  A Member may not speak twice on the same subject except where: 

a.  They are the Mover of a motion and exercise their right of reply. 
b.  They wish to object or to explain, with the permission of the Chair. 

7.  
shall have no right of reply. 

8.  Debate shall cease when the Chair decides sufficient debate has taken place. 

9.  No speeche
or negated. 

10.  
Point of Order must have relevance to the Standing Orders. 

a.  A Member shall 
 

b.  In no event can a Member call the Chair to Order. 

11.  
amendment. 

 

12.  Only one amendment should be before the meeting at one and the same time. 

13.  When a motion is withdrawn, any amendment to it fails. 

14.   

15.  If there is equality of voting on an amendment and the Chair does not exercise a 
Casting Vote, the amendment is lost. 

16.  Provision is made for protection of the Chair from vilification. 

17.  No Member shall impute improper motives against another Member. 

Conduct at General Meetings: Any person in breach of these Standing Orders, who 
interrupts the person speaking, who uses rude or abusive language, or who disrupts the 
conduct of the meeting, shall be warned that any repeat of such misconduct will result in 
their expulsion from the meeting. 

Elections: If the Chair is a candidate standing for election, she/he shall hand over the 
chairing of the meeting to another officer or member of staff for that item. 
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Agenda & Guide to Agenda Items 

Each agenda item is listed below with a brief description to help you follow the meeting and take part with 
confidence. 

1 Welcome and Apologies for Absence Margaret Welsh, Chairperson 

 The Chairperson will open the meeting and welcome all members joining online. Apologies from those unable to attend will 
be noted. 

2 Confirmation of Quorum Karen Wallace, CEO 

 We will confirm that a quorum is present for the meeting to proceed formally. A quorum requires 10% of the membership or 
15 members, whichever is the lesser number. 

3 Minutes of the Previous AGM (Year Ended 30 September 2024) Karen Wallace, CEO 

 The minutes of the AGM held on 4 March 2025 for the financial year ended 30 September 2024 will be presented for 
approval as a true and accurate record. A copy of the previous minutes is included in this pack (Appendix 1). 

4  Margaret Welsh, Chairperson 

 Margaret Welsh will reflect on the year, celebrate the community at the heart of RWCU, and look ahead to the priorities for 
the year to come. 

5  Karen Wallace, CEO 

 Karen Wallace, CEO, will present her report on operational performance, strategic progress, and key developments during 
the financial year ended 30 September 2025. Members are warmly encouraged to ask questions. 

6  Conor McCart, Treasurer 

  financial position including income, expenditure, 
capital adequacy, liquidity, and reserves. The full audited accounts are included in this pack (Appendix 2). 

7  Sharles Audit Limited

 Sharles Audit Limited will present the audited accounts for the year ended 30 September 2025. An unqualified audit opinion 
has been issued. Members may ask questions directly of the auditors before the accounts are put to a vote for formal 
adoption. 

8 Supervisory & Internal Audit Committee Report Marie McInally, Supervisory Chair 

 
operations, reporting directly to members. Marie McInally 
internal audit programme, including the Consumer Duty review conducted in February 2025. 

9 Re-appointment of Auditors Chairperson

 The Board proposes the re-appointment of Sharles Audit Limited as statutory auditors for the forthcoming year. Members 
will vote on this resolution. 

10 Dividend Conor McCart, Treasurer 

 
2025. Members will be asked to approve this recommendation. 

11 Election of Directors (if applicable) Margaret Welsh, Chairperson 

 Where vacancies exist or directors are due for re-election, nominations will be presented and an election held. Every 
member has an equal vote, this is what makes RWCU a truly member-owned organisation. Candidates must satisfy the 

 requirements before taking up their role. 

12 Proposed Rule Changes / Resolutions (if any) Karen Wallace, CEO 

 Motions will be announced on the day.  

13 Any Other Business Karen Wallace, CEO 

 Members may raise any other relevant matters. If you would like to raise something, please email info@rwcu.co.uk in 
advance so we can manage the meeting smoothly. 

14 Close of Meeting Karen Wallace, CEO 

 The Chairperson will formally close the Annual General Meeting and thank all members for attending. 
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Welcome from Your Chairperson       

March 2026 

 AGM 2025 

Dear Members, 

It is my pleasure to invite you to the Annual General Meeting of Right Way Credit 
Union for the financial year ended 30 September 2025. 

The past year has been one of consolidation and steady progress for our credit 
union. After the major expansion in 2024, when we completed the Transfers of 

year has been about bringing those organisations together, strengthening our 
systems, and ensuring we continue to serve members across the West of Scotland 
effectively. 

Merging credit unions is never simple, but thanks to the commitment of our staff, 
volunteers and members, we have successfully taken that next step in our journey 
as a larger and stronger community financial cooperative. 

I am pleased to report that Right Way Credit Union returned a small surplus this 
year, over £1.39 million, 
giving us a stronger financial base as we move forward. 

At the same time, we are very aware of the financial pressures many of our 
members are facing. Rising costs and economic uncertainty continue to affect 
households across our communities. Our purpose has always been to provide fair, 
responsible financial services when people need them most, and that commitment 
remains central to everything we do. 

One achievement I am particularly proud of is that we have kept our local branches 
open, at a time when many high street banks are closing theirs. Access to face-to-
face financial services still matters to many people, and we believe it is important 
that our communities continue to have somewhere local they can trust. 

Over the past year we have also strengthened our work with local partners to 
promote payroll savings and financial wellbeing. I am delighted to welcome Oak Tree 
Housing Association and Bridgewater Housing Association as new payroll partners 
in 2025.  

Our work also continues through a number of financial inclusion partnerships across 
the West of Scotland, where we work alongside community organisations and local 
stakeholders to tackle financial exclusion and support the people who need help the 
most. 
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However, it would not be right to talk about the year without recognising some of the 
challenges we have faced. Many members have been affected by changes to the 
Family Protection Plan insurance. I want to be clear that these changes were not a 
decision taken by the credit union, but we understand the impact they have had. We 
continue to advocate strongly on behalf of our members and to support those 
affected as best we can. 

Sadly, the past year also brought the loss of three remarkable people from our credit 
union family, Betty Anderson, Rose Dowling and Margaret Goulray. These women 
were local legends who helped build the credit unions that form the foundations of 
the organisation we have today. Their dedication and belief in the principle of people 
helping people helped shape the movement in our communities. Without their work, 
Right Way Credit Union would not be where it is today. We remember them with 
gratitude and respect. 

Looking ahead, we are committed to continuing to develop products and services 
that better reflect the needs of our members. We cannot promise to do everything for 
everyone, but we can promise to listen, consult, and do our very best within the 
regulatory framework we operate under. In 2026 we intend to engage more with 
members so that your voices help guide the future direction of the credit union. 

The past six years have been financially challenging for community finance 
organisations like ours. The pandemic, rising costs, regulatory pressures and wider 
economic uncertainty have all tested the sector, and recent global developments 
suggest the challenges are not over. 

But I can assure you of one thing: we will continue doing everything we can to 
ensure every pound entrusted to this credit union works as hard as it possibly can for 
our members and our communities. 

Finally, I want to thank the people who make this credit union possible. Our volunteer 
directors, who give their time and expertise to govern the organisation. Our 
dedicated staff, who work tirelessly, often on tight budgets, to deliver services to 
members. And most importantly, you, our members, for your trust and continued 
support. 

Right Way Credit Union exists because of its members and for its members. 
Together, we will continue building a stronger and fairer financial future for our 
communities. 

Thank you. 

Margaret Welsh 
Chairperson 
Right Way Credit Union  
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Minutes of Previous AGM  

Approval of Minutes of the Previous Annual General Meeting

The minutes of the previous Annual General Meeting, held on 4th March 2025 have 
been circulated to members in advance of this meeting and are presented for 
approval. 

Members are invited to review the minutes and confirm that they represent a true 
and accurate record of the proceedings of the meeting. 

Motion: 
4th March 2025 be 

 

Chief Executive Officer's Report 

Karen Wallace, Chief Executive Officer  |  Financial Year Ended 30 September 2025 

Introduction 

This report covers the financial year ended 30 September 2025, a year in which 
Right Way Credit Union focused on consolidation, stability, and serving our members 
well. After the significant transformation of 2024, when we completed two major 
Transfers of Engagements and more than doubled our asset base, this year was 
about embedding those changes and building a stronger, more resilient organisation. 

I am pleased to report that we ended the year with a small surplus! A positive sign 
after last year's deficit, and that our reserves have grown to over £1.39 million. While 
there remain areas that require continued attention and investment, the foundations 
of Right Way Credit Union are strong. 

Our Community and Our Members 

Right Way Credit Union serves some of the most financially vulnerable communities 
in Scotland. Our members live and work across the West of Scotland, many in areas 
of Renfrewshire and Inverclyde that face real and persistent economic hardship. For 
thousands of people, RWCU is not simply a financial service provider; it is a lifeline. 
Every loan we approve, every savings account we hold, and every member we 
support is a direct expression of our purpose. 

We ended the year with 8,323 adult members and 1854 junior members, and we 
remain focused on being visible, trusted, and active in the communities we serve. 
We know that when members actively use their credit union, saving regularly, 
borrowing affordably when needed, and staying connected, they get far more value 
from membership, and we strengthen the long-term resilience of RWCU. In the year 
ahead, we will prioritise re-engagement, improve how we communicate the benefits 
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of membership, and make it simpler and more convenient for members to use our 
services, so we can increase participation and continue delivering for all our 
members and our communities.

Financial Performance 

Overall Performance We returned to a surplus of £22,371 for the year ended 30 
September 2025 (2024: £67,116 deficit), reflecting disciplined cost control and 
strong treasury income that helped underpin stability while core lending demand 
softened. 

Loans and Responsible Lending Our loan book underperformed against our ambition 
this year, and we recognise this is part of a wider challenge: many households are 
simply borrowing less, and we are also seeing gambling-related harm rising, which 
can affect affordability and our ability to lend safely. We are committed to striking the 
right balance between supporting members who need access to affordable credit 
and acting as a responsible lender nd 
protecting the long-term strength of the credit union. 

Savings, Resilience and What Members Want Next 
central to RWCU, and we continue to manage the day-to-day cost of running the 
credit union carefully so we can protect services and invest where it matters. With 
reserves of £1.392m, a capital ratio of 9.1% and liquidity of 23.7%, the Board is 
satisfied we remain financially sound and within regulatory requirements. Looking 
ahead, we are diversifying our loan offering to better ma
needs, and we are open to hearing directly from members about the products and 
support you would most like to see from RWCU. 

Our Products and Services 

This year we have continued to develop and refine our product range to better meet 
member needs. Our marketing plan for 2025/26 includes targeted campaigns for our 
Secure Loan (special rate), Family Loan, Car Loan, Summer Loan, and Green Loan, 
each designed to reach the right members at the right time of year. We have also 
been growing our Money Works payroll savings scheme, which helps members build 
financial resilience directly through their workplace. 

Our digital capability remains an area of ongoing development. Member feedback 
from our December 2024 survey highlighted the importance of a better mobile app 
experience, and this continues to be explored within our budget constraints. We are 
committed to making RWCU as easy and accessible as possible for every member, 
regardless of how they choose to interact with us. 

Consumer Duty and Member Outcomes 

As a regulated credit union, we take our obligations under the FCA's Consumer Duty 
extremely seriously. Consumer Duty requires us to put members' interests at the 
heart of everything we do, not just in our products and services, but in how we 
communicate, how we support vulnerable members, and how we make decisions. 
This is entirely consistent with who we are and what we believe in. 
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In February 2025, our internal audit programme included a review of our Consumer 
Duty arrangements. The review identified several areas of good practice, including 
our Vulnerable Member Support Worksheet, and highlighted areas where we need to 
strengthen our approach. We have been actively working to address all of the 
recommendations from this review, and I am pleased to confirm that significant 
progress has been made. The Supervisory and Internal Audit Committee report 
provides further detail. 

The Family Protection Plan  A Significant Challenge 

One of the most significant challenges of the past year has been the withdrawal of 
cover by CMutual under the Family Protection Plan (FPP). This has directly affected 
106 RWCU certificate holders, covering 215 lives with a total sum assured of 
£924,000. Around 45% of those affected are aged 70 or over, members in some of 
our most deprived communities, many of whom have no viable alternative cover 
available to them. 

I want members to know that we have taken this situation extremely seriously. I 
attended the HM Treasury roundtable on this issue, we have engaged directly with 
CMutual, and we have been working with the wider credit union sector to seek a co-
ordinated solution. Our position is clear: remediation must come from CMutual, 
without cost being transferred to individual credit unions or their members. The 
Board has considered options for making a formal complaint, and I remain 
committed to pursuing this firmly and on behalf of our affected members. This matter 
continues to be closely monitored. 

Our Team 

None of what we do would be possible without our staff. The average number of 
employees during the year was seven, down from eight in 2024 due to unforeseen 
circumstances. Our team works with enormous dedication and genuine care for our 
members, often in challenging circumstances. I want to record my sincere thanks to 
every member of the Right Way Credit Union team for their commitment throughout 
the year. 

I also want to thank our Board of Directors for their governance, guidance, and 
support, and our volunteer committee members who give their time freely in service 
of our organisation and its communities. 

Looking Ahead to 2025/26 

The year ahead presents both challenges and real opportunities. Our priorities for 
2025/26 are: 

 Growing the loan book responsibly, providing more affordable credit to more 
members across our communities. 

 Strengthening our presence and engagement across the west of Scotland but 
with a focus on Renfrewshire & Inverclyde, deepening partnerships with 
community organisations, employers, and local networks. 
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 Embedding Consumer Duty across all our activities and completing 
outstanding actions from our internal audit review. 

Developing our Family Support Packages, bringing together budgeting 
support, fair lending products, and partnerships with child poverty 
organisations. 

 Continuing to improve our digital services and the member experience. 

We will also be continuing to review our branch network to ensure we are deploying 
our resources where they can make the greatest difference. The future of our 
Dunoon space as a community asset remains under active consideration. 

The credit union movement exists to prove that finance can be done differently, 
fairly, ethically, and in service of community. Right Way Credit Union is that proof, 
every single day. I look forward to the year ahead. 

Karen Wallace  CEO   
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Treasurers Report to Members 

Financial Year Ended 30 September 2025

Statement from the Treasurer 

performance for the year ended 30 September 2025. The figures below are taken 
from the audited financial statements, prepared by Sharles Audit Limited and 
approved and signed by the Board. The full accounts are included in this AGM pack 
under agenda item 8. 

Key Performance Indicators 

Indicator 2025 2024 

Loan Interest Receivable £438,736 £487,736 

Surplus / (Deficit) for the Year £22,371 surplus £(67,116) deficit 

Capital Asset Ratio 9.1% 9.4%

Liquidity 23.7% 42.8% 

Total Reserves £1,391,691 £1,369,320

Net Loan Book (after provisions) £3,822,563 £4,185,448

Members' Share Balances £11,430,901 £12,268,971 

Cash at Bank £9,276,733 £9,811,036

Interest on Deposits (Treasury Income) £439,928 £312,395 

The credit union returned to surplus in 2025, recording a profit of £22,371. Treasury 
investment income was the key driver, reflecting strong returns on the credit union's cash 
holdings.  

The Board is not proposing a dividend for the year ended 30 September 2025, with the 
priority being continued reserve building and financial resilience. 

The full audited accounts, including the Revenue Account, Balance Sheet, Cash Flow 
Statement, Statement of Changes in Reserves, and Notes to the Financial Statements, are 
presented by Sharles Audit Limited under agenda item 8. 
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Statements 

Financial Year Ended 30 September 2025 

The Auditor's Report and full financial statement of accounts are attached to the 
back of this report.  

A representative from Sharles Auditor and Accountants will present the accounts to 
the members at AGM and be available to answer any questions.  

Supervisory & Internal Audit Committee Report 

Financial Year Ended 30 September 2025 

Role of the Committee 

The Supervisory and Internal Audit Committee provides independent oversight of the 
credit union's governance, internal controls, and regulatory compliance. The 
Committee reports directly to the membership, not to management, and its purpose 
is to give members confidence that Right Way Credit Union is being run with integrity 
and in line with its obligations. 

Supervisory Report 
The Supervisory & Internal Audi
governance throughout the year, including Board minutes and papers, key regulatory 
reporting, and management information. We also verified required attestations using 
the trade body portal and are satisfied that the credit union has met its regulatory 
reporting obligations and is operating in line with its duties. 

Consumer Duty Review 
An independent Consumer Duty internal audit review was undertaken by Alexander 
Sloan, February 2025. The review recognised good practice in the way vulnerable 
member support is recorded and the consumer-focused management of the 
withdrawal of the Family Protection Plan product. The audit identified improvement 
actions, including strengthening the Consumer Duty policy framework, improving 
Board reporting and evidencing compliance checks, formalising product reviews, 
completing the annual Consumer Duty report, and strengthening training records. 
The Supervisory & Internal Audit Committee confirms that all recommendations from 
the Consumer Duty audit have now been implemented, and we are satisfied that 

good member outcomes. 

Members are welcome to raise any questions with the Committee during the AGM.

Marie McInally 
Supervisory Chair 
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Resolution: Re-appointment of Auditors 

The Board recommends the re-appointment of Sharles Audit Limited as the credit 
 

Proposed resolution: 
re-appointed as statutory auditors of Right Way Credit 
 

Members will be asked to vote on this resolution at the AGM. 

Dividend  

ended 30 September 2025, and on the advice of the Treasurer, the Auditors, and the 
Board, no dividend is proposed for the year.  

This decision reflects a prudent approach to ensure RWCU continues to build 
reserves and strengthen financial resilience, protecting 
maintaining the capacity to support sustainable, responsible lending in the year 
ahead. 

Members in attendance to approve.   



Right Way Credit Union  |  Annual General Meeting  |  Wednesday 25 March 2026 

Right Way Credit Union is authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority 
and the Prudential Regulation Authority  |  Page 14 

Nominations and Voting Guidance 

Right Way Credit Union is governed by a volunteer Board of Directors elected by and from 
our membership. This is what makes us truly member-owned and member-led. Every 
member in good standing has one equal vote, regardless of how much they save or borrow 
with us. 

Current Board of Directors 

The following table sets out the current membership of the Board of Directors, when each 
director was elected, and details of any elections or re-elections taking place at this AGM. 

Name Role Year 
Elected 

Term Ends AGM 2026 Status

Margaret Welsh Chairperson 2025 2028 Continuing in post 
Kimberley Cameron Vice-Chair 2023 2026 Seeking Re-election
Karen Duffie Secretary  2024 2027 Continuing in post 
Conor McCart Treasurer  2023 2026 Seeking Re-election
Niall Alexander  Director 2023 2026 Seeking Re-election
Sandra Wilson Director 2025 2028 Continuing in post 
John Pollcok Director  2024 2027 Continuing in post 
Emma Reid  Director 2025 2028 Continuing in post 
Marie McInally Supervisory Officer 2025 2028 Continuing in post 

How Voting Works 
 When a vote is called, the Chairperson will explain the motion clearly. 

 Members vote using the Zoom 'Raise Hand' function or by indicating in the chat. 

 The Returning Officer will count votes and announce the result. 

 In the event of a tied vote, the Chairperson has a casting vote.

Email: info@rwcu.co.uk | In person in branch  
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Appendices 

attached in full. Appendix 5 (Proposed Rule Changes / Resolutions) is set out below. 

Appendix 1  Minutes of the Previous AGM (4 March 2025)
The full minutes of the Annual General Meeting held on Tuesday 4 March 2025 for the 
financial year ended 30 September 2024 are attached. The minutes record attendance, all 
resolutions passed, election outcomes, and formal decisions taken at that meeting. They are 
presented at Agenda Item 3 for member approval as a true and accurate record. 

Agenda Item 3 Members are asked to confirm that the minutes of the AGM held on 4 March 2025 

 

Appendix 2  Financial Statement of Accounts 2025 
The full audited financial statements of Right Way Credit Union Limited for the year ended 
30 September 2025 are attached. These have been prepared in accordance with Financial 
Reporting Standard 102 (FRS 102), the Co-operative and Community Benefit Societies Act 
2014, and the Credit Union Act 1979. They comprise the Revenue Account, Balance Sheet, 
Statement of Changes in Reserves, Cash Flow Statement, and Notes to the Financial 
Statements. The accounts were signed by the Board on 23 February 2026 and an 
unqualified audit opinion was issued by Sharles Audit Limited. They are presented at 
Agenda Items 6 and 7. 

Agenda Items 6 & 
7 

statements of Right Way Credit Union for the year ended 30 September 2025 be 
 

Appendix 3  Nomination Form for Election of Officers (AGM)
The prescribed Nomination Form for the Election of Officers is attached. Any qualifying 
member wishing to stand for election to either the Board of Directors or the Supervisory 
Committee must submit a completed, duly proposed and seconded nomination form to Right 
Way Credit Union no later than five working days before the AGM. All nominees are subject 
to fitness and probity checks in accordance with FCA/PRA requirements before taking up 
their role. Forms should be returned to 41 High Street, Paisley, PA1 2AH or by email to 
info@rwcu.co.uk. 

Agenda Item 11 Election of Directors (if applicable). Members standing for election or re-election are 
listed in the Nominations and Voting Guidance section of this pack. 

Appendix 4  Motions from Members Form 
The prescribed form for submitting motions to the Annual General Meeting is attached. 
Members wishing to submit a motion must do so in writing on the prescribed form, duly 
proposed and seconded by qualifying members, no later than five days before the meeting. 
Motions received after this deadline will not be accepted. Amendments to any submitted 
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motion must be submitted to the Secretary no later than two weeks before the AGM. No 
motion or amendment may be submitted at the AGM itself. 

Agenda Item 12 Proposed Rule Changes / Resolutions (if any). One motion has been received and is 
set out in Appendix 5 below. 

Appendix 5  Proposed Rule Changes / Resolutions 
The following motion has been received from a member in accordance with the credit 

ubmitted on the prescribed form within the required five-day deadline. The 
motion will be presented to members for debate and a vote at Agenda Item 12. 

There are NO proposed rule changes.  
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Notice to Members 

Fidelity Bond Insurance 
Right Way Credit Union is required under regulatory requirements to maintain adequate 
fidelity bond insurance. Members are advised that Right Way Credit Union has adequate 
fidelity bond insurance in place for the financial year 2025 and the financial year 2026. This 
insurance provides protection against losses arising from dishonest or fraudulent acts by 
officers, directors, or employees of the credit union. 

Financial Services Compensation Scheme (FSCS)  Member Savings 
Protection 
Member savings held with Right Way Credit Union are protected under the Financial 
Services Compensation Scheme (FSCS). Eligible deposits are protected up to £120,000 in 
the event that the credit union is unable to meet its financial obligations. The FSCS is the 

administered independently and funded by the 
financial services industry. Members do not need to take any action to benefit from this 
protection  it applies automatically to eligible deposits. Further information is available at 
www.fscs.org.uk. 

Disclosure of Additional Activities 
In accordance with our regulatory obligations under the Credit Unions sourcebook (CREDS) 

the following additional activities undertaken during the relevant period: 

Lending to Corporate Members  Restart Loans 

Right Way Credit Union has engaged in lending to corporate members as part of the 
Renfrewshire Council backed Restart Loans scheme. This activity falls within the credit 

ed additional activities under CREDS 2.2 and has been carried out in 
accordance with applicable regulatory requirements. Members should note that corporate 
lending represents a distinct activity from personal member lending and is subject to 
separate risk management and oversight arrangements. 

Investment Accounts Over 12 Months 

Right Way Credit Union does not holds investment accounts with a term in excess of 12 
months. Under CREDS 2.2, credit unions are permitted to hold longer-term deposits as part 
of their treasury management activities, subject to regulatory liquidity and capital 
requirements. This activity has been approved by the Board and is disclosed to members in 
accordance with FCA requirements. The Board is satisfied that these investments remain 

 

Important Notice 
Right Way Credit Union Limited is authorised by the Prudential Regulation Authority (PRA) and regulated by the Financial 
Conduct Authority (FCA) and the PRA. Registered in Scotland. FRN 446350. Registered Office: 41 High Street, Paisley, 
PA1 2AH. Member savings are protected by the Financial Services Compensation Scheme (FSCS) up to £120,000 per 
eligible member. The FSCS does not cover all types of deposits  please visit www.fscs.org.uk for full details. 
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MINUTES OF THE ANNUAL GENERAL MEETING
RIGHT WAY CREDIT UNION LIMITED 

Registered Number: 446350 

FCA/PRA Regulated Financial Institution 

Financial Year Ended 30 September 2024 

Date Tuesday 4th March 2025 

Time 6.30pm GMT 

Venue Online Via Zoom 

Chair Margaret Welsh, Chairperson

Minute Taker Meeting was recorded and minutes drafted by CEO Karen Wallace 

1.  Present and Attendance 

1.1  Board of Directors and Staff Present 

Name Role

Margaret Welsh Chairperson / Director 

Kimberly Cameron Director

Susan Wilson Director

Marie McInally Director

Conor McCart Treasurer / Director 

Karen Wallace Chief Executive Officer 

Louise Surtees Chief Operating Officer 

Paula Dinnett Chief Marketing Officer

Gary Copeland Auditor (Sharles Audit Limited)

 

1.2  Members Present 

Name Note

Ihe Buekor 

Catherine Erte-Ewusie

Alison Dowling

Ross Wilson 

Demi Wilson

John Welsh 

Ross Dinnett

Calum MacDonald

Pauline Trevarthen 

Alan Gray
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June Marshall

Natasha Rodgers 

Mary Clark

Total attendance: 22 persons (including Board, staff, auditor and members). 

 

2.  Welcome and Apologies for Absence

The Chairperson, Margaret Welsh, formally opened the Annual General Meeting and welcomed all those in 
attendance. She noted that the meeting had been properly convened in accordance with the Credit Union's 
rules and the requirements of the Co-operative and Community Benefit Societies Act 2014 and the Credit 
Union Act 1979. 

The Chairperson invited any apologies for absence to be recorded. 

Apologies were noted from the following registered attendees who did not attend: 

• Maureen Branchfield 
• Rachel McNish 
• Jenifer Wilson 
• Kirsteen Wilson 
• Kate McDonald 
• Dolapo Samuel 
• Robert Warnock  
• Margaret Marshall  
• John Pollock — Board Director (apology noted separately) 

 

3.  Confirmation of Quorum   

The Chairperson confirmed that a quorum was present in accordance with the Credit Union's rules. The 
meeting was declared competent to proceed. 

 

4.  Chairperson's Welcome Address 

Margaret Welsh delivered her address to members. Key points from the Chairperson's speech are 
summarised below. 

4.1  Reflecting on 2024:  A Year of Transformation 

The Chairperson described 2024 as a transformational year for Right Way Credit Union. She acknowledged 
the successful completion of two Transfers of Engagements, from Tail o' the Bank Credit Union and Port 
Glasgow Credit Union, and praised the dedication and leadership of the CEO and staff in achieving this 
outcome. She emphasised that this expansion was not growth for its own sake, but a deliberate strategy to 
preserve and strengthen the credit union presence for the communities of Inverclyde and beyond. 

The Chairperson noted that the mergers elevated RWCU to a Version 1 large credit union status, bringing 
with it a regulatory capital-to-asset requirement increase from 5% to 10%. She reported that this challenge 
had been addressed through the securing of a £750,000 subordinated loan from Social Investment Scotland 
over five years, providing the organisation with a stable foundation from which to grow. 

4.2  Our Communities and Purpose 

The Chairperson acknowledged that RWCU operates in some of the most deprived communities in Scotland, 
where members face real cost-of-living pressures and financial insecurity. She reaffirmed the credit union's 
purpose as a financial lifeline, prioritising inclusion over profit, people over policies, and fairness over fine 
print. 
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4.3  Vision and Mission 

The Chairperson restated the credit union's vision, to make financial security accessible to everyone in the 
West of Scotland, and its mission to provide affordable, ethical financial products that help members build 
resilience. She highlighted four ways RWCU makes a tangible difference: building savings, providing fair 
lending, delivering financial education, and living by the principle of 'People Helping People.' 

4.4  Call to Action

The Chairperson encouraged members to actively participate in the credit union's growth: by encouraging 
others to join, using RWCU's services, and providing feedback to help shape the organisation's future. She 
closed by thanking members for their trust and support. 

 

5.  Chief Executive Officer's Report

Karen Wallace, CEO, presented her report for the financial year ended 30 September 2024. Key matters 
reported are summarised below. 

5.1  Transfers of Engagements

The CEO confirmed that the Transfers of Engagements from both Tail o' the Bank Credit Union and Port 
Glasgow Credit Union had been successfully completed during the year. All staff had been retained. RWCU 
is now a £10 million asset credit union, serving over 10,000 adult members and approximately 1,500 junior 
members across the West of Scotland. 

5.2  Financial Stability and Subordinated Loan 

The CEO reported that a £750,000 subordinated loan from Social Investment Scotland had been secured 
over five years. This investment has bolstered the balance sheet and provides time to stabilise operations 
following the mergers, while adapting to the more complex regulatory environment that comes with the credit 
union's increased size. 

5.3  Branch Network 

RWCU now operates branches in Greenock and Port Glasgow. The CEO noted a decline in footfall at the 
Dunoon branch and advised that options for repurposing the space as a community asset are being explored. 
Members from the Dunoon area were invited to share suggestions. 

5.4  Economic and Social Context

The CEO presented data on the economic environment facing members, noting that working-age poverty 
has risen from 18% in 1995 to 21% in 2023, with particular impacts on children from working households and 
single-parent families. She confirmed that RWCU will respond by developing Family Support Packages in 
2025/26, incorporating budgeting support, family-specific loan products, partnerships with child poverty 
organisations, and targeted engagement with ethnic minority communities. 

5.5  Strategic Goals for 2025/26 

The CEO outlined the priorities set at the Board's strategy day, including: 

• Strengthening relationships within Inverclyde, with CMO Paula Dinnett leading community 
engagement. 

• Digital innovation, improvements to the mobile app are being actively pursued within current budget 
constraints, following member feedback from the December 2024 Member Survey. 

• Development of a Member Charter setting out the standards members can expect from RWCU, in 
line with Consumer Duty obligations. 

5.6  Financial Challenges and Lending Strategy 

The CEO acknowledged the following financial challenges during the year: 

• Loan defaults remain the most significant financial risk. Members in difficulty were urged to make 
contact with the credit union. 

• Some members have moved savings to alternative providers offering higher rates. The CEO asked 
members to consider the community value of saving with RWCU. 
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• The loan book remained stable rather than growing, which was a planned decision given the focus 
on mergers. Growing the loan book is a key priority for 2025. 

5.7  Regulatory Compliance and Consumer Duty

The CEO noted that as a larger credit union, RWCU now operates in a more complex regulatory environment. 
The FCA's Consumer Duty requirements mean RWCU must take a more risk-focused approach to products 
and services. Changes arising from this will always be made in members' best interests. 

 

6.  Minutes of the Previous Annual General Meeting (AGM 2024) 

The minutes of the Annual General Meeting held for the financial year ended 30 September 2023 were 
presented to the meeting. The Chairperson confirmed that the minutes had been circulated to members in 
advance of the meeting in accordance with the credit union’s rules. 

The minutes were read and approved. No questions were raised by members regarding the previous minutes, 
and there were no matters arising. 

It was proposed by Margaret Welsh and seconded by Karen Duffie that the minutes of the AGM 2024 be 
adopted as a true and accurate record. 

RESOLVED: The minutes of the Annual General Meeting 2024 were adopted as a true and accurate record 
of that meeting. Proposed: Margaret Welsh. Seconded: Karen Duffie. Carried unanimously. 

 

7.  Treasurer's Report 

Conor McCart, Treasurer, presented the financial report for the year ended 30 September 2024. Key points 
are summarised below. 

6.1  Financial Overview 

The Treasurer reported that the credit union closed the financial year with a deficit of £61,000, substantially 
lower than the budgeted deficit of £149,000. He attributed this improvement to careful financial management 
and the strategic efficiencies arising from the Transfers of Engagements, albeit with one-off costs incurred 
for data migration, IT improvements and the alignment of staff salaries to RWCU pay scales during the year. 

The Treasurer noted the introduction of the monthly membership fee, approved at last year's AGM, as a 
difficult but necessary step to maintain financial sustainability. He confirmed that the intention is to remove 
this charge in the future as the organisation's financial position improves. 

6.2  Capital Adequacy and Liquidity 

Capital adequacy stands at approximately 9–10%, and liquidity levels are healthy at 15%. The Treasurer 
confirmed that RWCU remains financially robust and well-positioned to meet its regulatory obligations. 

6.3  Key Performance Indicators 

KPI 2024 2023 

Loan Interest Receivable £487,736 £338,056 

Deficit After Taxation £(67,116) £(89,220)

Capital Asset Ratio 9.4% 3.2%

Liquidity 42.8% 22.7% 

Total Reserves £1,369,320 £144,707 

Total Assets £14,570,435 £4,535,903

Members' Share Balances £12,268,971 £4,209,040

Net Loan Book (after provisions) £4,087,672 £3,122,852
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6.4  Bad Debt and Risk Management 

The Treasurer reported that bad debt remains the most significant financial challenge, with over £300,000 
written off in 2024. The credit union is actively exploring ways to mitigate this risk while continuing to support 
members who need access to fair and affordable credit. Strengthening loan policies and diversifying lending 
products are identified as key priorities. 

6.5  Strategic Investment and Technology

The Treasurer advised that RWCU is exploring additional funding sources to support further development. A 
budget has been allocated for technology research and development and marketing initiatives to improve 
services, attract new members, and ensure the credit union remains competitive. 

6.6  Dividend 

The Treasurer confirmed that, given the financial performance for the year, no dividend will be distributed for 
the year ended 30 September 2024. The Board remains committed to providing enhanced member value as 
the financial position improves. 

 

8.  Presentation and Adoption of Audited Financial Statements

The audited financial statements for the year ended 30 September 2024, prepared in accordance with 
Financial Reporting Standard 102 (FRS 102) and the requirements of the Co-operative and Community 
Benefit Societies Act 2014 and the Credit Union Act 1979, were presented to the meeting. 

Gary Copeland, representing Sharles Audit Limited (Statutory Auditor, 29 Brandon Street, Hamilton, ML3 
6DA), confirmed that an unqualified audit opinion had been issued. The auditors confirmed that the financial 
statements give a true and fair view of the credit union's affairs as at 30 September 2024; have been properly 
prepared in accordance with UK Generally Accepted Accounting Practice; and comply with the requirements 
of the Credit Union Act 1979 and the Co-operative and Community Benefit Society Act 2014. The auditors 
further confirmed there were no matters to report by exception. 

The Chairperson invited questions from members on the financial statements and to the auditors. There 
were no questions from members to the auditors regarding the accounts. 

It was proposed by Conor McCart and seconded by Margaret Welsh that the audited financial statements for 
the year ended 30 September 2024 be adopted. 

RESOLVED: The audited financial statements for the year ended 30 September 2024 were adopted by the 
members. Proposed: Conor McCart. Seconded: Margaret Welsh. Carried unanimously. 

 

9.  Re-appointment of Auditors 

The Chairperson advised that, in accordance with the statutory requirements applicable to credit unions, the 
Board was proposing the re-appointment of Sharles Audit Limited as the credit union's external auditors for 
the forthcoming financial year. 

It was proposed by Margaret Welsh and seconded by Louise Surtees that Sharles Audit Limited be re-
appointed as statutory auditors and accountants for the forthcoming financial year. 

RESOLVED: Sharles Audit Limited were re-appointed as statutory auditors and accountants for the 
forthcoming financial year. Proposed: Margaret Welsh. Seconded: Louise Surtees. Carried unanimously. 

10.  Dividend 

The Chairperson confirmed that, in line with the Treasurer's recommendation, the Board is not proposing a 
dividend for the year ended 30 September 2024 given the deficit recorded and the need to continue building 
the credit union's financial resilience. 

RESOLVED: No dividend to be distributed for the year ended 30 September 2024.  
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11.  Election of Directors to the Board 

The Chairperson advised that nominations had been received for election to the Board of Directors in 
accordance with the credit union's rules. Nominations were submitted on the prescribed nomination forms 
prior to the meeting. Four valid nominations were received, all duly proposed and seconded by qualifying 
members. 

The following nominations were put to the meeting: 

 

Nominee Proposed By Seconded By Outcome 

John Pollock (Member No: 
2015290) 

Karen Wallace Louise Surtees Elected

Sandra Wilson (Member No: 
201249)

Paula Dinnett Alan Gray Elected

Margaret Welsh (Member 
No: 51226)

Karen Wallace Paula Dinnett Re-elected

Marie McInally (Member No: 
11438)

Louise Surtees Margaret Welsh Re-elected

RESOLVED: All four nominees were duly elected/re-elected to the Board of Directors. 

12.  Any Other Business 

The Chairperson invited any other business from those present. There were no question either emailed in or 
asked during the meeting.  

13.  Date of Next Annual General Meeting 

The Chairperson advised that the date of the next Annual General Meeting would be communicated to 
members in due course, in accordance with the credit union's rules and statutory requirements. 

14.  Close of Meeting 

There being no further business, the Chairperson thanked members, the Board, staff, and the auditors for 
their attendance and contributions. The meeting was formally closed at 7pm. 

15.  Confirmation and Signature 

These minutes are a true and accurate record of the proceedings of the Annual General Meeting of Right 
Way Credit Union Limited held on the date stated above.  

Signed (Chairperson):
Margaret Welsh, Chairperson

Date:  04th March 2025

 

Signed (Secretary): 
Ms K Duffie, Secretary

Date: 04th March 2025

 
Right Way Credit Union Limited | 41 High Street, Paisley, PA1 2AH | Registered No: 446350

Authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation 
Authority

















































 

Nomination Form  Election of Officers (AGM) 

 

This form is to nominate a member of Right Way Credit Union Ltd for election to either the Board of Directors or 
the Supervisory Committee. 

Please tick the position being nominated for:   Board of Directors      Supervisory Committee 

1. Nominee (Member being nominated) 
Name:  
Member Number:  
Signature:  
Date:  

 

2. Proposer (Member proposing the nomination) 
Name:  
Member Number:  
Signature:  
Date:  

 

3. Seconder (Member seconding the nomination) 
Name:  
Member Number:  
Signature:  
Date:  

 

Eligibility: All nominees must be qualifying members of Right Way Credit Union Ltd. Individuals elected as 
officers must meet the fitness and propriety standards expected of credit union officers.  

Nominees may be subject to due diligence and suitability checks prior to appointment. 

Submission: Return completed forms to Right Way Credit Union Ltd, 41 High Street, Paisley, PA1 2AH or email 
info@rwcu.co.uk. Deadline: 5 working days before the AGM. 



 
 

PEOPLE SAVINGS LOANS COMMUNIT

 

Your Voice Matters 

Share Your Ideas at Our Annual General Meeting 
Right Way Credit Union  |  Reg. No. 446350  |  FCA & PRA Regulated 

 

At Right Way Credit Union, you are not just a customer  you are a member and an owner. 
The AGM is your opportunity to shape how your credit union is run, what we focus on, and 
how we grow together. We actively want to hear your ideas, big or small. 

 

What can I suggest? 

 A new product or service you'd like us 
to offer 

 Better ways we could communicate 
with members 

 Ideas to support our local community 
 Changes to how RWCU operates 
 Anything that matters to you as a 

member 

 

Just share your idea in your own words 
it doesn't need to be perfect. 

How it works 

1.  Fill in the form on page 2
2.  Get a fellow member to support your 

idea 
3.  Email to us at least one week before 

the AGM 
4.  We publish all suggestions to 

members in advance 
5.  Speak to your idea at the AGM 

members discuss and vote 

 

If your suggestion gets majority support, 
the Board must respond to it. 

 

What happens after I submit? 

We will confirm receipt and let you know your suggestion has been accepted. It will be 
reviewed, then shared with all members at least one week before the AGM. At the meeting, 
you introduce your idea, members discuss it, and everyone votes. The outcome is recorded 
in the official minutes. Your voice genuinely shapes the direction of Right Way Credit Union.

 

 

Need help or want to talk through your idea first? 

We are always happy to help  contact us at info@rwcu.co.uk  before you submit. 
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Member Suggestion Form
Annual General Meeting  |  Right Way Credit Union 

Return to: info@rwcu.co.uk     |   Deadline: at least one week before the AGM     |   Your suggestion must be 
supported by one other RWCU member. 

 

ABOUT YOU  THE PERSON SHARING THE IDEA 

Your Full Name  

Membership Number  

Contact Email or Phone  

YOUR SUPPORTER (SECONDER) 

Their Full Name  

Their Membership Number  

YOUR SUGGESTION 

Give your suggestion a title  

Tell us your idea  in your 
own words 

 

What difference could this 
make for members? 
(optional) 

 

 

Member Declaration 

By submitting this form, both the proposer and seconder confirm they are current members of Right Way Credit 
Union and support this suggestion being considered at the AGM. 

 

 

Proposer signature: 

 

Seconder signature: 
 

 
 


