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Notice of Annual General Meeting 
Notice is hereby given that the 2023 Annual General Meeting of Tower Credit Union Limited will take place 
in the Louis Fitzgerald Hotel, Clondalkin, Dublin 22 at 8.00pm on Monday 29th January 2024.  

You can ask a question from the floor during the AGM. However, as questions may require supporting 
documentation and / or research by way of reply, members are requested to send any technical or 
financial questions that they have prior to the AGM by e-mail to agmquestions@towercu.ie, ideally to 
arrive before close of business on Wednesday 24th January 2024.  

Notice of Elections 
Elections will be held to fill four vacancies on the Board of Directors and two on the Board Oversight 
Committee, and for the position of Auditor. 
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















 



























  


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Agenda 
1. Acceptance of proxies (if any) by the Board of Directors 

2. Ascertainment that a quorum is present 

3. Adoption of Standing Orders 

4. Approval Minutes of AGM 2022 

5. Report of the Chair 

6. Presentation of the Financial Statements 

7. Report of the Auditor  

8. Appointment of Tellers 

9. Election of the Auditor 

10. Election of Board Oversight Committee (two vacancies) 

11. Election of Directors (four vacancies) 

12. Amendment to Rules 

13. Report of the Board Oversight Committee 

14. Report of the Nominations Committee 

15. Committee Reports 

16. Any Other Business 

17. Announcement of election results 

18. Close of meeting 

 

Joe Menton 
_______________________ 

Joe Menton, Secretary 
 
 

 
Members attending the AGM will be entered into a FREE Draw 

 
for One4All Gift Cards 
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Standing Orders for General Meetings 

 VOTING 
1. Each member shall be entitled to one vote irrespective of his/her shareholding in the credit union, in 

accordance with Section 82 (2) of the Credit Union Act 1997 (as amended). 

 ELECTION PROCEDURE 
2. Elections to fill vacancies on the Board of Directors, 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 the ballot papers shall be 

distributed. Ballots shall be conducted in the following order: (i) Auditor; (ii) Board Oversight Committee; 
(iii) Board of Directors. When the ballots are completed, the ballot papers shall be collected and counted 
by the Tellers. Ballot papers which contain votes for more candidates than the number of vacancies which 
are required to be filled shall be void. When the votes have been counted by the Tellers, the results shall 
be handed to the Chair who shall announce the result of the ballots in accordance with the agenda of 
the meeting.  

 In the event that all vacancies are not filled by the first ballot, further ballots from the nominated 
candidates not already elected shall be taken as required. In the event of an equality of votes between 
candidates for any vacancy, a further ballot between those candidates shall be conducted to fill the 
vacancy and should that ballot fail to determine the matter, the vacancy shall be filled by lot from among 
those candidates. 

  MOTIONS 
4. There is one  
 MISCELLANEOUS 
5. 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 of directors shall appoint from their number a person who shall act as Chair of any general 
meeting. 

6. The Chair may at his/her discretion, extend the privilege of the floor to any person who is not a member. 
7. Matters not covered by the Agenda may be introduced under "Any Other Business" at the discretion of 

the Chair. 
8. 

final.  
9. 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 in the credit union provided, however, 
that except in voting at elections, the Chair of the meeting 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.   

10. 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.   

 SUSPENSION OF STANDING ORDERS 
11. 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 voting. 

 ALTERATION OF STANDING ORDERS 
12. These 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. 

 ADJOURNMENTS 
13. Adjournments of the AGM shall take place only in accordance with Section 81(1) of the Credit Union Act 

1997 (as amended). 
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Board of Directors and Board Oversight Committee 
Board of Directors 
Kieran Carroll (Chair) Anne Brougham (Vice Chair)  

Joe Menton (Secretary) Ciaran Fitzgerald (Asst. Secretary)  

Tom Dunphy Robert Dowds  

 Aileen Murphy  

Ciara Devaney 

Brian Douglas 

Gerry Lynch 

 

 

Board Oversight Committee 

Stephen Nolan Dean Alford Tony Foster  

Auditors 

Duffy Burke & Co have (being eligible) indicated their willingness to continue in office in accordance with section 115 
of the Credit Union Act 1997, as amended. 
 
Other Committees 
Nominations Committee 

Gerry Lynch Anne Brougham Robert Dowds 

Credit Committee 
Adrienne Seery Anne Brougham Kieran Carroll 

Credit Control Committee 
Tom Dunphy Joe Menton Noel Molloy 

Membership Committee 
Anne Brougham Robert Dowds Samantha Linton 

Audit, Risk & Compliance Committee 
Brian Douglas Ciaran Fitzgerald  

Investments Committee 
Kieran Carroll Eric Lee David Matthews 

Strategic Development & Marketing Committee 
Brian Douglas Ciara Devaney David Matthews 

Community Development Committee 
Robert Dowds  Marion King 

Complaints Sub-Committee 
Kieran Carroll Anne Brougham Aileen Murphy 

Internal Auditor 
IAS Internal Audit Services (ILCU)   
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







     





                

  
  
                 


                 
 
             
            






                








   



        
              





 
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


 

• 

• 


o 
o 
o 

• 


• 



• 



• 


• 


• 


• 

• 

• 

• 

• 
 


• 

o        

• 
o 

• 
o 
o 



 
 
 
 

 
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Directors Report and Business Review  
The Directors present their report and results with the audited financial statements for the year ended 30 September 
2023. 

Principal Activities 
The principal activity of Tower Credit Union Limited is the provision of savings and loans to members in its common 

margin between interest receivable and interest payable.  

Results and Distributions to Members 
The Board is proposing a dividend of 0.1% and a rebate of interest paid on Standard Loans of 5%. 

Credit Union performance and business review 
s business performance showed an improvement on the previous three years, mainly as a result of 

increased returns on invested funds 596k being achieved. Given the uncertainty around costs of 
living and the economy generally, the board of directors had decided to take a prudent decision to transfer  
into the Bad Debt Provision to protect the credit union from potential shocks to the economy generally. From a 
lending perspective, the loan portfolio -
December 2022 and mid-March 2023. We granted over 7,4 6.5m in the year. The return 
on investments, which represent two thirds of our Balance Sheet assets, has improved and that should help us to 
generate improved income in the next few years, though the outlook remains uncertain due to international events. 

2% of assets, well ahead of the Regulatory Requirement of 10%. 

Key Performance Indicators 
 

 30/09/2023 30/09/2022  
Total assets    9,835,835         
Regulatory capital                  
Total savings    4,555,284     456,793     
Regulatory Capital 10.90% 11.19%  
Total Capital 13.20% 13.28%  

Financial Risk Management, Objectives and Policies 
The Credit Union has a formal structure for managing risk, including procedures for identifying and measuring risks, 
establishing risk limits, reporting lines, mandates and other control procedures. The Board is responsible for 
managing and controlling Balance Sheet exposures and the use of financial instruments for risk management 
purposes. 

Principal Risks and Uncertainties 

paramount, and the Credit Union contributes to various regulatory levies and compensation schemes. The principal 
business risks to which the Credit Union is exposed are considered the main financial risks arising from Tower Credit 

summarised below.  

Credit Risk: Credit risk is the risk that a borrower will default on their contractual obligations relating to repayments 
to the Credit Union resulting in financial loss. Credit risk also arises in the form of investment management where an 
issuer may default on their contractual obligations. In order to manage this risk the Board approves the Credit Unions 
lending and investment policies 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 collection of loans in arrears and also the provisioning policy which provides the basis for impairments on loans.  

Liquidity Risk
can meet its liabilities as they fall due. The objective of the liquidity policy is to smooth the mismatches between 
maturing assets and liabilities and to provide a degree of protection against any unexpected developments that may 

liabilities. 
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Market Risk: Tower Credit Union conducts all its transactions in euro; accordingly the Credit Union is not exposed to 
any currency risk or other such direct market risk. The Credit Union considers its potential exposure to overall market 
risk in the banking sector and seeks to minimise such risk through its investment policy. 

Interest Rate Risk
exposures on loans and investments receivable, as offset by its cost of capital, which is typically that of distributions 

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.  

Deposit Protection Scheme: This is the risk of higher financial levies being imposed on the Credit Union for further 
claims relating to the failure of other financial organisations. Costs associated with the DGS continue to represent an 
ongoing burden on the Credit Union. Membership of the scheme remains compulsory for all financial institutions. 

Operational Risk: This is the risk of direct or indirect loss resulting from inadequate or failed internal processes, 
people and systems or from external events. The operational risks faced by the Credit Union are assessed on a regular 
basis and an appropriate system of control exists to mitigate these risks. The Board, through its committee structures, 
is responsible for assessing the effectiveness of the system of inspection and control. The controls are reviewed by 
the Credit Unions internal auditors on an ongoing basis. 

Regulatory Risk: This is the risk that changing laws and the volume and complexity of regulatory requirements may 
 

Conduct Risk: This is the risk that actual or potential member detriment arises, or may arise, from the way the Credit 
Union conducts its business. The Board has primary responsibility for ensuring that the manner in which the Credit 
Union conducts dealings with its members is fair and in their interests. This culture is embedded throughout the 
business and the Credit Union considers all matters that impact upon the fair treatment of its members, including 
product design and terms and conditions, complaints, fees and charges and ensuring that staff are trained and 
suitably qualified. 

Going Concern: The Directors are required to consider whether the Credit Union will continue as a going concern for 
a period of 12 months from date of approval of these financial statements. In making the assessment the Directors 
have reviewed the Credit Unions strategic plan and considered risks that could impact on the Credit Unions reserve 
position, financial position, and liquidity over that period. The Directors have also prepared forecasts which consider 
the effect of operat
position, capital, and liquidity. 

A range of sensitivities has been considered or applied to these forecasts, including scenarios relating to Covid-19, 
the outlook for interest rates, growth in members savings and loan demand. Furthermore, the Credit Union is 
required to regularly review its capital and liquidity positions in relation to its uncommitted or on demand savings 
and consider at least quarterly the 
default, interest rates and circumstances that may give rise to funding outflows. 

 Union, and the 
markets in which it operates, the Directors are satisfied that the Credit Union has adequate resources to continue in 
business for the foreseeable future and for a period of at least 12 months from the date of signing the financial 
statements. 

On behalf of the Board of Directors 

Kieran Carroll 
______________________ 
Kieran Carroll, 
Chair 
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




               

 

             


             


 
 
 


 









 


               



             





Kieran Carroll 








                


• 
•                






Stephen Nolan 



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


 







  






              


                

              



                 

             



                




                 

                  
               
















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Respective responsibilities 
 
Responsibilities of directors for the financial statements   

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 
as a 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. 
 

 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
ma
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.   
Further details relating to our work as auditor is set out in the Scope of Responsibilities Statement which is located 
at: 
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/ descriptionofauditorsreponsibilitiesforaudit.pdf 
 
The purpose of our audit work and to whom we owe our responsibilities 

Union Act 1997, as amend

fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the Credit Union 
 

 

 
Statutory Audit Firm & Certified Public Accountants 
Galway 
 
 
29/11/2023 
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

 

Income and Expenditure Account for the year ended 30 September 2023 


 
 

 
 

   
   
   
   

   
   
   

   

      

   
   

  

      






   

   
     

 

Surplus for the financial year represents the Credit Union’s total comprehensive income and is attributable 
to the members of the Credit Union. Surplus for the year is derived from continuing operations. 
 
 
The annual accounts were approved by the board on the 29/11/2023 signed on behalf of the Credit Union 
by: 



 

                                        Stephen Nolan  

_                                 ______________                   _______________ 

K                                        David Matthews                   Stephen Nolan 
C                                                    CEO                   Board Oversight Committee 
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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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

     
   
 

 


 
 


 

 


 
 

    
    

                   


 

  
 

  
 


 

 


 
 

    

 



  
 


 

 


 
 

    


  
 

  
 


 

 


 
 


 

 
    

 

    

                 


  
 

  
 


 

 


 
 

        

  

  

      




  
 

  
 


 

 


 
 


 

 
    

Tower CU AGM INSIDE 2023 ver.2_FC CCU Report 2006  10/01/2024  22:10  Page 24



25






  



 

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    
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 



   




  


 


     



     

       

    


 


  


 
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





     




     
       

    


 


  


        

    


        


              



 

               




  
 

  
 


 

 


 
 

    



  
 

  
 


 

 


 
 


 

 


 





    




  
 

  
 


 

 


 
 


 

 


 
 

    


                  



 

  
 





 

 


 
 


 


  


    

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

 



   
  

   
  


  

  


  
  


  

  
     

 


  
      






  
 

  
 


 

 


 

 

    

 




 



 


             


 

                


 



 

     






   
                    




Tower CU AGM INSIDE 2023 ver.2_FC CCU Report 2006  10/01/2024  22:10  Page 28



29



 
 




  
 

  
 


 

 


 
 

    

 



                  
               
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     
     
     
     

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
     
     
     
     
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
              
    
                   









 
 






















 

      

 
   



      

      

      

      

      

      
           

 
   



      

                    


 
At 30 September 2022 

  






















      

 

   


      
      
      
      
      
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                  
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 

   
 


  

 


  
 


  

 


  
 


  

 


  
 


  

 


  
 


  

 


  
 

         
 


       

   
 

   
 


  

 


  
 


  

 


  
 


  

 


  
 


  

 
    



   
  

 


  
 

    
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

 
 

     


               

                    




 

 

  
 

  
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

 

Rule Amendment 
Motion 

































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

 





    
                  





                 


   






   



 
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Report of the Nominations Committee 
The Nominations Committee is appointed annually by the board of directors and its responsibilities are defined by 
Section 56B of the Credit Union Act. Its role is to identify suitable candidates for nomination to the board of directors 
to fill the vacancies that arise from time to time. By law, candidates for election to the board must be proposed 
through the Nominations inated from the floor at the Annual General Meeting. 
The Nominations Committee is also responsible for carrying out the required Fitness & Probity due diligence on all 
candidates for election and for ensuring that all directors are given adequate induction and training and are aware of 
the time commitment involved in the role. In addition, the committee must ensure that there is a robust succession 
plan in place for the board.  
 
Vacancies to be filled at AGM 2023 
This year there are vacancies for four directors and two members of the Board Oversight Committee. 
 
Succession Planning 
To fulfil its obligations under Section 56B, the nomination committee sought expressions of interest for the 
vacancies on the board of directors and board oversight committee. Prospective candidates for election to the 
board were introduced to the role of the board of directors and were made aware of the time commitment 
expected in respect of each role. 
 
Fitness and Probity 
The Nominations Committee confirms that the credit union has performed the necessary due diligence in respect 
of all candidates nominated to fill vacancies on the board oversight committee and board of directors and is 
satisfied that the persons nominated are compliant with the fitness and probity standards for credit unions issued 
under Section 50 of the Central Bank Reform Act 2010. 
 
Board of Directors 
The names of the candidates to fill the vacancies on the Board of Directors and Board Oversight Committee will be 
communicated to members in advance of the AGM.  

 
Gerry Lynch 
Chair of the Committee 
29 November 2023 
 
 
  

Tower CU AGM INSIDE 2023 ver.2_FC CCU Report 2006  10/01/2024  22:10  Page 35













































      

• 
•        


• 


• 
• 
• 
• 
 
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
























































 
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Report of the Membership Committee 

The membership committee consideration and approval of membership applications 
(which is now primarily conducted by Membership Officers in our branches) to the oversight and implementation of 

. The committee meets monthly to carry out its remit and reports to the 
monthly board meeting. The following table shows the membership details of the credit union for the year ended 30 
September 2023.  

 

Membership at start of year 47,210 

New members admitted during the year 1,691 

Accounts closed during the year 625 

Number of members who died during the year 257 

Number of members at year end 48,019 

 

On behalf of the board and staff of the credit union, we would like to welcome all new members into Tower. 

Who may become a Member of Tower Credit Union? 

Any person who lives or works in Brittas, Celbridge, Citywest, Clondalkin, Greenhills, Neilstown, Newcastle, 
Rathcoole, Saggart or Straffan. To become a member of the credit union an applicant must provide the following; 

i. proof of identity; 

ii. verification of permanent place of residence; and 

iii. proof of tax identification number (PPS number). 

Insurance Benefits 

Tower Credit Union provides Loan Protection Insurance Cover and Life Savings Insurance Cover free of charge to 
eligible members.  

Loan Protection Insurance 

The cover provided by this insurance means that any outstanding loan balance will be repaid in full on the death of 
an eligible member. This year, 68 loans to the value of 319,001 were paid off under this policy. 

Life Savings Insurance 

This year, 255 Life Savings 
204,946. 

Should you have any queries regarding membership of the credit union please call to any of our offices and our staff 
will be happy to assist you. Alternatively, you may visit www.towercu.ie. 

 

Anne Brougham 

Chair of the Committee 

29 November 2023 
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



            


                 
             






     
              


                    












                






• 

• 

• 

• 



                 


• 

• 

• 




 
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General Information for Members 
Loan Protection & Life Savings Insurance: Eligible members are provided with this cover at no additional cost 
(T&Cs apply). Loan Protection Insurance will cover the outstanding balance of your loan account in the event of 

 
Death Benefit Insurance: Members can avail of a product called Death Benefit Plus. This allows them to choose the 

The premium amount is then fixed for the duration of the policy. 
Central Credit Register (CCR) Information: All lenders are obliged to obtain and report data relating to all loan 
applicants to the Central Credit Register Lenders are also obliged to run a Central Credit 

For us to fulfil our regulatory requirements, we must 

ensure that sensitive data such as your PPSN information is protected.  
Minimum Savings Requirement
Account to retain membership of Tower Credit Union. If your share balance falls below this amount, your 
membership will cease.  
Affiliation Fee: The fee that the credit union pays for its affiliation to the Irish League of Credit Unions is 
apportioned across all members over the age of 16 and is deducted from savings after the AGM. The amount 
( 35) will be presented and voted upon at the AGM.  
Dormant Accounts: If an account has had no member initiated transaction for a period of three years, it will 
automatically be flagged as dormant. The member will be notified by letter to their last known address. To re-
activate the account, the member must call into any Tower Credit Union office with up-to-date proof of address, 
photographic ID and evidence of their PPSN, and must make a lodgment to their account. 
Member Prize Draw: The credit union operates a Member Prize Draw, open to all members over age 18 and 
operated on a break-even basis - all funds collected are paid back in prizes. The draw is run every two months and 

If you wish to be 
included, call to any of our offices or download and complete a Prize Draw Application Form from our website and 
post or drop it in to any of our branches. Terms and Conditions apply. 
Your Nomination(s): Nomination is the process for release of the funds in your account to a third party of your 
choice in the event of your death. All members should consider completing a Form of Nomination. 
so, your funds become part of your estate and are dealt with through your will, or through the intestacy process if 

You can check your nomination at any of our offices. Nomination forms must be witnessed by 
a credit union official. 

 The statutory maximum amount that can pass under a nom  
 Nomination(s) must be in writing  you can get a nomination form at any branch or on our website. 
 Nominations are not revocable or variable by the terms of your will or a codicil to your will. 
 Nominations are automatically revoked should your nominee die before you. 
 Nominations are automatically revoked by your subsequent marriage.  
 A legal separation or divorce will not invalidate a nomination. Consequently, if your marital status changes 

you should review your nomination. 
 A person under 16 years of age cannot make a valid nomination.  
 If you need to change your nomination you must complete a new nomination form. 

Complaints: Tower Credit Union makes every effort to provide the best quality experience and service to the 
members. However, we recognise that things may go wrong from time to time. The Credit Union takes all Member 
complaints seriously and has put procedures in place to ensure that complaints are dealt with in a professional 
manner. Tower Credit Union fully complies with Rule 108 of the Standard Rules for Credit Unions and full details of 
the process can be found on our website or in any of our offices. 
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







       






 

   








        


      






 

       




      
     


       




      
   


 




















               
                 

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








          





                 








             


     





              
          
              

             




               



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

   

          








 

                
  

• 


• 
• 
• 
• 

     
• 
• 
• 

 
              





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