
  

 
 

 
 
 
 
 
 
 
  
 
 
 

                      
 

  

 

 

 

 

 

 

 

ANNUAL REPORT 2018 

CREDIT UNION AUCKLAND 



 
 
 

ANNUAL GENERAL MEETING 
 

Monday 24 September 2018 
 

Danish House, 6 Rockridge Avenue, Penrose at 7.00pm 
 
Agenda: 
 
 Welcome to Members and guests 
 
 Apologies 
 
 Confirmation of Minutes of the Annual General Meeting held 25 September 2017 
 
 Receipt and adoption of: 
 

a) Chairman’s Report 
 
b) General Manager’s Report 
 
c) Treasurer’s Report & Approval of Annual Financial Statements 

 
d) Trustees’ Report 

 
 Specific Business 
 

- Confirmation of Directors’ Fees 
 
- Confirmation of Appointment of Auditor 

 
 Election of Officers 

 
 General Business 

 
 Drinks and food 
 
 
 
 
 

 



 

 

 

 
 
Minutes of the 52nd Annual General Meeting of Credit Union Auckland held at the Danish House, 
6 Rockridge Avenue, Penrose, on Monday 25 September 2017. 
 
The meeting commenced at 7:05 pm. 
 
Chairman: Doug McLaren 
 
Members Present: 

Greg Carll 
John Stevenson 
Lionel Pereira 
Robin Stevens 
Teresa Davies 
Ana Leilua 
Brent Harrison 
Elaine Pepperell 
Fou Alaimalo-Sabine 
Jamie Nisbet 

John Cumming 
Rob Collins 
Rose Tapuvae 
Rukhi Dahya 
Satendra Kumar 
Suman Nayyar 
Uma Wati 
Veronica Lesa 
Vishnu Pillai 
Bernie Brown 

Bill Sinclair 
Chris West 
Fale Perenise 
Fiona Roberts 
Kalala Mulipola 
Penetito Iakopo 
Theresa Iakopo 
Raphael Kruger 
Susanna Kruger 
Ross Middleton 

 
Non-Members Present: 

Doug McLaren Independent Director 
Keryn Corrigan Independent Director 
Henry Lynch CEO, Co-op Money NZ 
Carol Cook Covenant Trustee Services 
Sam Shuttleworth PwC 
Bruce Ross Chair, NZCU Steelsands 

Philip Stark GM, NZCU Steelsands 
Kona Hatalafale GM, NZCU Employees 
5 Guests of Members 
 

Apologies: 
Apologies were accepted from: 

Jonathan Lee Co-op Money NZ 
John Quarterman Covenant Trustee Services 
Pat Wilson Stace Hammond Solicitors 
Derek Railey Independent Director 
Rhonda Clare Member 
Ruth Rogers Member 
Michael Dempsey Member 
Marjorie Boaza Member 
Ray Tibbits Member 
Graeme Poole Member 
Ted Loughman Member 
  

Moved:  Rob Collins 
Seconded: Teresa Davies 
Carried   

 
Minutes of the 2016 Annual General Meeting: 
The meeting resolved that the written minutes of the 2016 AGM be accepted as presented. 
Moved:  John Cumming 
Seconded: Rukhi Dahya 
Carried   
 
Matters Arising: 
There were no matters arising from the minutes of the 2016 AGM. 
 

 

Credit Union Auckland 
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Chairman’s Report: 

The meeting resolved that the Chairman’s Report as written in the Annual Report be accepted. 

Moved:  Elaine Pepperell 
Seconded: Doug McLaren 
Carried   
 
The Chairman made a presentation to Bill Sinclair for his long service to the Credit Union.  Bill said 
he had enjoyed his time with the Credit Union.  It had been an exciting ride, achieving a lot.  He 
thanked his fellow Directors and the staff he had worked with. 
 
General Manager’s Report: 

The meeting resolved that the General Manager’s Report as written in the Annual Report be 

accepted. 
Moved:  Rob Collins 
Seconded: Robin Stevens 
Carried   
 
Treasurer’s Report: 

The meeting resolved that the Treasurer’s Report as written in the Annual Report be accepted. 

Moved:  Lionel Pereira 
Seconded: Keryn Corrigan 
Carried   
 
Approval of Annual Financial Statements: 

The meeting resolved that the Annual Financial Statements as written in the Annual Report be 

accepted. 
Moved:  Lionel Pereira 
Seconded: Greg Carll 
Carried   
 
Trustees’ Report: 

The meeting resolved that the Trustees’ Report as written in the Annual Report be accepted. 

Moved:  Greg Carll 
Seconded: Lionel Pereira 
Carried   
 
Directors’ Fees: 

The meeting resolved that a total of $35,140 be approved for the 2017-2018 year, to be allocated 

to Directors based on their attendance at Directors’ meetings. 
Moved:  Jamie Nisbet 
Seconded: Elaine Pepperell 
Carried   
 
Confirmation of Appointment of Auditor: 

The meeting resolved that PricewaterhouseCoopers be appointed as the Credit Union’s Auditor 

for the 2017-2018 financial year. 
Moved:  Rob Collins 
Seconded: Elaine Pepperell 
Carried   
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Election of Officers 
 
Directors 
The following Member Directors retire after serving their terms and offered themselves for 
re-election and since there were no other nominations, the meeting resolved to elect them for a 
2-year term: 

 John Stevenson 

 Robin Stevens 

 Lionel Pereira 
 
Moved:  Jamie Nisbet 
Seconded: Ross Middleton 
Carried   

  
The Chairman advised that during the year, one of our independent Directors, Peter Jollands, 
resigned and the Board appointed a replacement for him together with a third independent 
Director as determined by the Rules.  He welcomed Derek Railey and Keryn Corrigan to the 
Board. 
 
Trustees 
 
During the year, Bill Sinclair resigned as a Director and Trustee and the Board appointed Doug 
McLaren as a Trustee until the AGM.  John Stevenson also retired having served a 2-year term and 
offered himself for re-election 
 
The meeting resolved to elect Doug McLaren as a Trustees for a 2-year term. 

 
Moved:  Lionel Pereira 
Seconded: John Stevenson 
Carried   
 
The meeting also resolved to elect John Stevenson as a Trustee for a 2-year term. 

 
Moved:  Greg Carll 
Seconded: Elaine Pepperell 
Carried   
 
General Business 
 
Ross Middleton related his positive experience with the Credit Union during a difficult time. 
 
The meeting concluded at 7:55 pm. 
 
 
 
 
D. McLaren 
Chairman 
 



Chairman’s Report 

It is my pleasure to present the 53rd Annual Report to members 
of Credit Union Auckland on behalf of your Directors. Credit 
Union Auckland was built on a foundation of Member 
commitment and best governance practices. We are affiliated to 
the NZ Association of Credit Unions (Co-op Money NZ) who are 
in turn affiliated to the World Council of Credit Unions (WOCCU). 
This allows us to keep abreast of International and NZ wide 
trends to give you our Members the best returns on your 
savings and lowest possible rates on your loans. As every 
Member is an owner (shareholder) of their Credit Union we truly 
are ‘people helping people’. This means that after statutory 
obligations the balance of any surpluses are returned to  

Members. We have a proud 53-year history of adhering to this philosophy of  
‘people helping people’. This Credit Union is your Credit Union and one that you can truly 
be proud of and one you should recommend to friends and others. 
 
Financial: 
I can report that we have had another satisfactory trading year, posting an operating 
surplus of $22,990. Unfortunately, again this year our surplus has been affected by the 
lack of dividend and Insurance commission from our Association to which there are 
ongoing discussions about a not insignificant amount of money owed to us. Our Reserves 
now stand at $3,769,445 and our total Assets have grown to $20,839,499. This means 
our Capital Adequacy ratio is still a very healthy 18.09% and our Risk Weighted Capital 
Ratio as measured for the Reserve Bank of New Zealand (RBNZ) was 18.69% - well above 
the RBNZ requirement of 10%. 
 
Governance: 
During this past financial year your Board has met monthly with additional Board 
meetings as required. We also held our annual strategic planning day and many 
meetings with fellow credit unions, Government and Local Authorities, Co-op Money NZ, 
RBNZ and our Trust Deed Supervisors. In addition, your Credit Union has several Board 
Sub Committees that your Directors participate in, such as Audit, Risk and Compliance, 
Learning and Capabilities, Nomination and of course your Trustees. 
 
For balance and independence your Board also has an Independent Chair (which is 
myself) and two other Independent Directors.  
 
Your directors are encouraged to further their governance education through Co-op 
Money NZ and the Institute of Directors. As with any Board we take every opportunity to 
refresh our knowledge and experience to stay abreast of latest trends and governance 
developments as your Credit Union continues to operate in a highly competitive and 
constantly changing heavily regulated market place. 



Future: 
We are very conscious of not yet finding a new home for our Airport Members and very 
much appreciate their patience as we work through this issue. 
 
Our GM will report later that we plan to complete the conversion by year’s end of our new 
state of the art Oracle Flexcube Banking System which will position us well for the 
foreseeable future enabling us to more efficiently and effectively provide even better 
services to Members. 
 
And then in early 2019, to meet the Government’s requirements, we will commence the 
process to change our Credit Union into an incorporated entity. This will not affect 
services or support to our Members but tidy up some ‘back room’ legislative matters. 
 
We will continue surveying our Members to ensure we continue to meet your needs. 
Please do participate in these surveys as they help form our future and take minimal time 
to complete. By listening to you our Members we will continue to be successful and follow 
our guiding principles of: 

 Encouraging thrift amongst our Members 
 Providing Loans to Members at reasonable rates 
 Paying best possible interest on your savings 
 Offering budget and savings advice and help. 

 
Acknowledgements: 
 
In closing, my sincere thanks to a dedicated team of Directors for their commitment and 
time so freely given during what has been a trying and at time frustrating year with Co-op 
Money and the copious amounts of ever-changing regulations.  
 
The success of this Credit Union would not be possible without our dedicated GM and his 
staff who have also had a challenging year with system and legislation changes. 
 
Thank you it has been a privilege to serve you. 
 
 

 
 
Doug McLaren 
Chairman. 



General Manager’s Report 
 

Thank you again for this opportunity to talk to you tonight. As always, the 
last 12 months has been one of intense activity which has not always 
been as productive as we would want. 
 
The financial result was satisfactory and again driven by the fact that 
with a strong Balance Sheet resulting from years of good governance 
and a conservative approach to our business, we do not have to 

produce successive high profit results. We continue to be driven by the belief that 
supporting Member benefits was the best way to manage our business. 
  
I am again pleased that over the year just gone we have kept Dividends paid on savings 
significantly higher than the banks and other financial institutions while at the same time, 
remaining very competitive with our interest rates on loans. Members have given us a clear 
vote of confidence by increasing our Savings by $1.56m and our Loans by $864k.  
 
A major highlight of the year was the opening of our newest branch in Highbrook. The state 
of the art and up to date look impresses everyone who goes through the door. Our ATM 
has proved a hit with the public and we look forward to a growing and strong contribution 
from the branch over the next few years. Our aim for the area is to build on the close 
relationships we have with some of the businesses and employers in the East Tamaki area 
to build our reputation as a supporter of both workers and employers through our 
win/win/win product offerings. 
 
Our Chairman commented on our Balance Sheet which grew an impressive $2.718m 
(14.21%) driven by the growth in our Members’ Deposits of 10.57%. This is a strong 
endorsement of the return we pay on both on call and term deposits. The profit for the year 
was held at the same level as last year at $22,990 with an additional contribution to 
Members Funds of $21,770 from the sale of the Airport branch building. It is disappointing 
that we had to vacate the land sub-leased from Air NZ and have not been able to find a 
suitable replacement site in the meantime. I can assure our loyal Airport Members that we 
are continuously seeking an alternative location in the same area.  
 
I commented last year on the impact the failures within our NZ Association (Co-op Money 
NZ) had cost us in lost Income, and again in this year just gone, we suffered from the 
cancellation of Dividends on our investment with the Association and the loss of profit-
share from insurance sales. These two items alone had contributed $84k in Income only 
two years ago and proves again the strong result for 2017/18 without this Income. 
 
We again enjoyed our annual School Scholarship presentations in March and in another 
bonus for Members, we were able to increase the number of Primary/Intermediate 
Scholarships from 20 to 30 which was a major financial boost for our Members. This 
remains, in my view, one of the most enjoyable evenings of the year. 
 



The major project for the current year will be our transition to a new banking platform – 
Oracle Flexcube. You will have seen in the newsletters, emails and texts already sent out 
that our scheduled date for moving across to the system is 25th November.  
 
It is extremely important that we keep pace with the digital world and this is one of the best 
systems globally. Oracle Flexcube is a ‘state-of-the-art’ banking system that will enable us 
to serve you better and faster. The new system will help deliver better services to you now 
and in the future. We will be implementing a number of enhancements and some changes 
to the way you operate your accounts. These will make banking even easier for you and 
some will happen before we change over to the new system. Watch out for more 
information in the weeks to come. 
  
In addition to all of this, we will have to face many more changes within our Credit Union 
over the next 12 months. As I signalled last year, new legislation was passed this year 
which will change the nature and status of Credit Unions. Unfortunately, it will result in 
significant extra costs to the Credit Union to bring about the change in our status from a 
registered Credit Union to an incorporated body. Changes will be required to our Trust 
Deed, Rules and processes – all of which will soak up your money through legal costs, 
Board and management time and special Member meetings. However, we have no 
choice. The alternative is not to go along with the changes which would mean that your 
Credit Union would be de-registered and would have to close down. This is unacceptable. 
  
I want to say a wholehearted big thank you to my staff who work tirelessly for the benefit 
of the Members. All day, every day, they have the interests of Members as the No. 1 
purpose in doing their jobs and I congratulate them for it. While we get many, many thank 
you’s  from Members, not everyone sees the hard work they put in to achieve what we 
have achieved this year.  
 
The next 12 months is going to be even tougher with all the changes going on but I know 
they will support you and work for your interests.  
 
Again as always, I have the same message to every Member – please say very loudly to 
your friends, family and workmates that you bank with NZCU Auckland and get a better 
deal than anywhere else.  
 
Thank you. 
 
 
 

Rob Collins 
General Manager 



Treasurer’s Report 
 

I am pleased to present the audited annual financial statements 

of Credit Union Auckland trading as NZCU Auckland for the year 

ended 30 June 2018.  These have again been prepared under 

the International Financial Reporting Standards adopted in New 

Zealand.  

We have continued to monitor our risk profile as required under 

the FMCA and made appropriate amendments to the Product 

Disclosure Statement as required. We also maintained our 

registration under the Financial Services Providers Act 2008. 

Your Credit Union again produced a good result which enabled us the keep Dividends on 

Shares above the market and interest on Loans less than other lenders. For those of you 

with savings in the Credit Union, our better rates meant that we paid you more than you 

would otherwise get from the banks. Alternatively, for those of you with Loans, our lower 

interest rates gave you a considerable benefit and help for your household budget 

through lower repayments.  

 

In the 2017/2018 financial year we continued the trend of past years and for the 14th year 

in a row Total Assets increased to $20.839m – our highest ever. 

 

As reported already tonight, the Operating Surplus for the full year was $22,990 (2017: 

$22,243) which was boosted by a further $21,770 from the sale of our building, making a 

$44,760 increase in Retained Earnings. This was close to budget and I am comfortable 

with this level of profitability given the fact we maintain a very strong Balance Sheet. We 

remain one of the financially strongest Credit Unions in New Zealand with a very high 

Capital Adequacy Ratio of 18.09%. Consequently, we do not require any further growth in 

Retained Earnings to achieve further growth and can pay more back to you, the Members 

by way of benefits.  

 

In summary, your Board is very happy with the financial position of the Credit Union. We 

have managed to expand the business and grow the Assets again which provides 

continuing benefits of real value to you – our Members. 

 

I move to approve the Annual Financial Statements as shown in the Annual Report. 

 

 
 
Lionel Pereira 
Treasurer 
 



Trustees’ Report 
 

On behalf of my fellow Trustees, Doug McLaren and John Stevenson, I 
am pleased to report on Credit Union Auckland’s operations for the 
financial year ended 30 June 2018. 

 
Trustees are elected by the Members and all assets belonging to the 
Credit Union are vested in the Trustees for the use and benefits of the 
Members.  

 
Trustees are responsible for ensuring that the Credit Union fulfils all statutory duties 
required of them. Trustees supervise all the loans made to Members and can review all 
applications to determine whether the security offered by the Members is sufficient and 
terms of the loan comply with lending policy. The Trustees are responsible for investing any 
surplus funds in accordance with section 117 of the Friendly Societies and Credit Unions Act. 
  
During the 2017/18 year the Credit Union advanced $ $8.456 million to Members which 
was static from the previous year. However, despite this, we still managed to grow the 
loans book by $864k (6.02%).  
 
Although our Provision for impairment increased during the year, the overall impaired 
loans and delinquencies reduced and remains at a satisfactory level. This continues the 
pleasing trend of previous years as economic conditions improved and the Trustees are 
appreciative of the work done by our Collections Manager.  
 
During the year, an amendment to the Friendly Societies & Credit Unions Act was passed 
by Parliament as mentioned by the General Manager. This provides for the incorporation 
of Credit Unions and the abolition of the Trustees role. This may well be the last Trustees’ 
Report you will receive. 
 
John Stevenson is retiring as a Trustee this year after serving for the last 10 years. I wish to 
thank John for his loyal services throughout this time with the knowledge that he will 
continue to be available as a Director into the new year.  
 
 

 
 
Greg Carll 
Chairman of Trustees 































































  

PRODUCTS AND SERVICES 
 

Everyday Account: Working account with money available by EFTPOS and ATM. 

BillPay Account: A specific account to pay your bills, making the household budgeting that much easier. 

Loyalty Saver:  Ensures priority for loans and creates your Credit Union’s lending pool. Savings attract 
monthly interest and are on 14-day notice of withdrawal. 

Success Saver:  Earn high rates of interest while your savings are on call. Interest is paid monthly. 

Goal Saver:  Tailor-make an account for your special goals. 

Christmas Saver:  Specific purpose savings account for that much-needed cash at Christmas time. 

Kids Cash Saver:  Savings for your child; develops the saving habit at an early age.  

Term Share Investments:  A range of terms at competitive market-related rates. 

Accessphone:  24-hour telephone banking from anywhere in the world. 

Accesscard:  24-hour access to your funds through ATM and EFTPOS in New Zealand and overseas. 

AccessDebit:  Debit card giving access to your funds through ATM and EFTPOS in New Zealand and 
overseas, as well as making purchases online and by telephone. 

Accessonline:  24-hour personal internet banking service. View account balances and transactions, 
make transfers and payments, and set up and amend automatic payments.  

AccessMobile:  An app for your mobile phone to access your internet banking. 

Personal Loans:  At competitive rates for any worthwhile purpose. Loan repayment insurance is 
available to cover death, sickness, disability and involuntary loss of earnings. 

Home Loans:  Mortgage finance is available for Members and mortgage repayment insurance is 
available to cover death, disability and involuntary loss of earnings. 

Money Transfer Service:  Overnight transfer of your Credit Union funds to any bank account of your 
choice. 

Credicare Bereavement Fund:  Membership of this unique fund provides peace of mind for you and 
your family. On death, your next of kin receives an immediate tax-free payment. 

Travel Service:  Members’ travel requirements can be arranged with favourable conditions from our 
appointed agent. Overseas currency is also available on request through Travelex. 

Budget Advisory Service:  Assisting Members to improve their money management skills in accordance 
with Credit Union philosophy. 

Friendly Service and Advice - Our staff are always available to give you friendly, helpful advice with 
your money management - WE CARE! 

 
NZCU Auckland is proudly a registered Credit Union – not a registered bank. 

 



  

DIRECTORY 
 

 Board of Directors   
Doug McLaren  Chairman  
Greg Carll Deputy Chairman  
Teresa Davies Secretary 
Lionel Pereira Treasurer 
John Stevenson Director 
Robin Stevens Director 
Keryn Corrigan Director 
Derek Railey Director 
        
Trustees  
Greg Carll Chairman 
John Stevenson 
Doug McLaren   
 
 

 Management and Staff  
Rob Collins General Manager  
Ruth Rogers  Financial Services Manager 
Rose Tapuvae Operations Manager 
John Cumming  Administration Manager 
Michael Dempsey  Accountant 
Rhonda Clare Risk and Compliance Officer 
Rukhi Dahya Administration Officer 
Ana Leilua Branch Manager  
Satendra Kumar Branch Manager  
Marjorie Boaza Branch Manager 
Ethan Cachemaille Branch Manager 
Uma Wati Manager Collections 
Bronson Kong Member Services 
Patrick Tamala Member Services 
Christopher Banks Member Services 
Fou Alaimalo Member Services 

 
 

 Prudential Supervisor  
Covenant Trustee Services, Auckland   
 
 

 Regulators  
Reserve Bank of NZ (RBNZ) 
Financial Markets Authority (FMA) 
Registrar of Credit Unions 
 
  

 Auditors   
PricewaterhouseCoopers (PwC), Auckland 
AML Solutions Limited, Auckland 
 

 
 Solicitors 

Stace Hammond, Auckland & Hamilton 
Vlatkovich & McGowan, Auckland 
 
 

 Branches/Sites 
Penrose (Head Office) 
695 Great South Road 
PO Box 12564 
Penrose 
Auckland 1642 
Phone: (09) 579 1026 (all branches) 
Fax: (09) 579 8396 
Web: www.nzcuauckland.co.nz 
 
Airport 
695 Great South Road 
Penrose (temporary) 
Fax: (09) 579 8396 
 
Manukau 
Mezzanine Floor 
Westfield Shopping Mall 
Manukau City 
Fax: (09) 263 8057 
 
Tip Top 
Tip Top 
113 Carbine Road 
Mount Wellington 
Fax: (09) 573 1107 
 
Highbrook 
Cnr Cryers Road & Allens Rds 
East Tamaki 
 
Harbour 
Ports of Auckland 
Mechanics Bay 
 
 

 Bankers 
Co-op Money NZ - Central Banking 
Westpac New Zealand Limited 
 
 

 Affiliations 
NZCU Group 
New Zealand Association of Credit 
   Unions t/a Co-op Money NZ 
Provident Insurance 
Vero Insurance 
Financial Services Complaints Ltd    

 
 




