
Notice of 56th Annual General Meeting
Notice is herby given that the 56th Annual General Meeting of the members of Macquarie Credit Union 
Limited ABN 85 087 650 253 will be held at the registered office, 165 Brisbane Street Dubbo at 5.30pm on 
Friday the 27 November 2020.

Agenda for the 56th Annual General Meeting
1. Welcome to members and guests.

2.  Apologies.

3. Confirm the minutes of the 55th Annual General Meeting held on 22 November 2019.

4. Business arising from the minutes.

5. To receive the credit union’s Financial Report, the Directors’ Report and the Auditor’s Report for the 
year ended 30 June 2020.

6. To consider and, if thought fit, to approve as a resolution:

 That the maximum total Directors’ remuneration for each financial year be increased to $36,000 as a 
combined amount– commencing with the current financial year. There has not been an increase in the 
Director’s remuneration since 2011, so this increase is to maintain industry relativity and to account for 
CPI. This amount to be divided amongst the Director’s at the Boards discretion. 

7. Mr P Nolan, has elected to retire from the Board at the conclusion of the Annual General Meeting.   
Mr P Woodward, who is currently a Board appointed Director has been nominated and offers himself 
for election. Mrs A Field retires by rotation and being eligible offers herself for re-election. The 
Secretary advises that as there are no other candidates the election process has been discontinued 
and members will vote on the appointment of each candidate by separate resolutions at the AGM.  
To consider, and if thought fit, to approve the following separate resolutions:

	 a.	 That	Peter	Woodward	be	appointed	as	director	until	the	end	of	the	2023	Annual	General	Meeting.

	 b.	 That	Anne	Field	be	appointed	as	director	until	the	end	of	the	2023	Annual	General	Meeting.

8.	 Amending	Constitution	–	Payment	for	Member	Shares	

 To consider and, if thought fit, to pass the following resolution as a special resolution to amend the 
Constitution: 

 That the Credit Union’s Constitution be amended as marked-up in the copy of the Constitution which 
is tabled at the Meeting and signed by the Chair of the Meeting for the purposes of identification.

 The proposed amendments to the Credit Union’s Constitution are described in the Explanatory Notes 
to this Notice.  A copy of the Constitution marked-up with the proposed amendments is available 
on our website at www.macquariecu.com.au/about-us-publications.html.  Alternatively, members 
can request a copy by contacting the Credit Union on 1300 885 480.  A copy will also be available to 
view at the Annual General Meeting.

Note: The 2019/2020 Financial Reports, together with the Auditors Report will be available 21 days before 
the Annual General Meeting at our branch in Brisbane Street or on our website at www.macquariecu.com.au/
about-us-publications.html.

Should you require further information please contact our office on: 1300 885 480.

  Matthew Bow
  Company Secretary

Macquarie Credit Union Limited
ABN 85 087 650 253 AFSL 241132 
BSB 802 126

T: 1300 885 480
F: 02 6882 6909

165 Brisbane Street
PO Box 1618
Dubbo NSW 2830

info@macquariecu.com.au
macquariecu.com.au



Explanatory Notes
Agenda	Item	8.		Amending	Constitution	–	Payment	for	Member	Shares

This special resolution will amend the Credit Union’s Constitution to:  

• allow the board to determine how much, if any, of the subscription price for a member share is payable 
prior to issue;

• require members to pay any unpaid subscription price in cash only as and when required by the 
Corporations Act.

Currently a new customer must pay $10 to become a member of the Credit Union.  This subscription price 
creates a barrier to acquiring new customers and puts the Credit Union at a disadvantage in the competitive 
banking and lending market.  The Credit Union has no financial or prudential need to collect $10 from new 
members.

Although the Credit Union could amend its Constitution to remove the subscription price altogether, the 
Constitution imposes a costly and time-consuming member approval process by postal ballot to do so.

As an alternative, the amendment will allow the Credit Union to issue member shares with some or all of the 
$10 subscription price remaining unpaid at issue.  Instead, the new member is required to pay the unpaid 
amount of subscription price in cash as and when, and to the extent, required by the Corporations Act.  In 
practice, this only applies in the winding up of the Credit Union.  Under existing Constitutional provisions any 
unpaid subscription price will be deducted from amounts a member is otherwise entitled to on termination of 
membership or in a winding-up of the Credit Union.

The changes will have no practical effect on existing members who all hold fully paid member shares.

If the Constitutional amendments are approved by members, the board intends to issue new member shares 
with the subscription price wholly unpaid at issue. 

To be passed the special resolution requires the approval of at least 75% of the votes cast by members at the 
meeting, in person or by proxy.  

Your directors unanimously support this special resolution and recommend that you vote FOR it.


